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SOUTHWEST SECURITIES

2FREFHAPIRLYE, AFFTERFLES

B EXR

R E L N5 2022 5 AT E EE AL 16.6 12T (-3.6%), S )aFE
HANE LMt (-70.4%). L, F=FFFNT LR 41171 (-28.1%),
F I HAFE 0.1 12T (-93.9%)

BERMFERFEERFARBER, FRAEAKEERK, 2022 FAT=F4
TR ME 258%(+13.9pp), FHEE M 4.3 121 (+109.4%), &+ RF MK
S R A 17822 B A, HF Q3 ML EAL 2k A A 5702 7 T, EH
iz % B E G AT = F A a4 AE R 28102 T4 (-19%). HKERRER
29.5%(-9.1pp). #F K % B EH 29%(+7.8pp), F & F #7hHAF KILNIE Am,

RABRHEERHE KLY, BIHBRAETHRE K., NLENHZRILEK
26.54%, NE£MEERIEK 797.57%, N EZTRSITFTH. LB R
2021 FHRMA B HBN LT HAANBRERE TR E, BiFH R K&
B3R Bk 45 A5 NSCLC T 2021 FARMAERER B RbagnE, —&RiE
RAET 2022 % 3 AP LT, —&, ZKERAIRSEEF AFTAE, K
JG % B iE S JE W IR LTSN,

RIHERF S, NEFR_REAKE D THEA HIn6 5T B RIF6%
A, N EHATAS 16 AN%Ar, @3% 231 BLA/NDA, 237 1I#8, 237 11 41,
MR Lt B A, =K EGFR 4] NA4a% A 2 2022 Fk L, KF
RAAE 2023 SFHRm LT, Nahr—%lEE#ELAH, ORR 4 67.6%,
DCR % 94.8%, ¥4{i PFS % 16.6 ™A, ¥4z DOR % 18 ™A . Nigh R
MR AR A AL, IRCiFE4 IORR # 55.9%, iDCR A 97.1%, /i
Wiz PFS Rk F|, 24K 7 @, LRI EETRTNBERLT, RE
RGBT AAR TR EH R HORY . R, AmtEK. KRfE A
F, KEHH1LBR 2%,

BARN 5T ED it 2022-2024 F )2 &4 A E5 A A 21 2. 4910
. 6.91C7, M PESAIA 93, 40, 2942, S BSF Sk B RAL T K
=, HEAREDHRTHREE, HERANBREK, N EFERIAA Ak,
ARMESEAHG LT, B “BH” 14,

o ReRT: ZHAF A EKT A, € b = S8BT NS %,
¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 2245.86 2372.84 3299.98 4266.91
LA 20.08% 5.65% 39.07% 29.30%
13 & BN B4 AE (A ) 383.07 214.08 494.96 690.51
Wk E -36.83% -44.11% 131.20% 39.51%
s EPS (L) 0.92 0.51 1.19 1.66
% % F I E % ROE 8.10% 4.51% 9.52% 11.92%
PE 52 93 40 29
PB 4.38 4.32 3.93 3.52

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX
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RIERR : FRRIE

B AULRE) 4.17
A AR(LIR) 4.15
52 J& M B K (%) 39.85-91.59
B AL ) 190.42
b8 W ([ )] 62.71
R4 F (L) 10.98

HXHFR

1. Wik 25k (300558): &t F4ai%
o ALE, FRAEhiRgK
(2022-08-25)

2. Mk b (300558): kgifafeisk,
£ A7 = S ld%k £ (2022-04-08)

3. Mk b (300558): iifafeigk,
B KR # K (2022-01-26)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 224586  2372.84 3299.98  4266.91| |4 #lid 379.56 214.08 494.96 690.51
& kAR A 174.44 171.32 237.28 271.08 | ¥ 18 G4k 169.12 192.23 192.23 192.23
B b H A B Ao 15.19 16.05 22.32 28.86| M &% 1.21 40.00 40.00 40.00
e A 814.72 849.48 119459  1557.42 | & MALBK 0.00 0.00 0.00 0.00
F2 %R 326.79 498.30 488.40 614.43 B EEEFALHD 286.22 -64.54 72.07 -9.50
W % 5% R 1.21 40.00 40.00 40.00 | H Atk -309.48 -7.17 -7.98 -9.21
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHASRAH 526.63 374.59 791.27 904.02
HA AR 14.96 10.00 10.00 10.00 | F A X -806.64 0.00 0.00 0.00
MAMETHRE 1.01 0.00 0.00 0.00 |#fe -175.49 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -982.13 10.00 10.00 10.00
# Ak A 395.60 238.22 535.40 741.05| fEIEH 0.00 0.00 0.00 0.00
EREZERA -5.67 -7.65 -8.29 744 K 0.00 0.00 0.00 0.00
GRERE 389.93 230.57 527.11 733.61 | AL A ARIT 141.54 0.00 0.00 0.00
I 4% 4% 10.37 16.48 32.15 4311 | Z A mA -128.08 -76.61 -42.82 -98.99
A0 379.56 214.08 494.96 690.51 | 4t -109.01  -119.53 -40.00 -40.00
VAL F AR -3.51 0.00 0.00 0.00 |# F&EHAL AR -9556| -196.14 -82.82  -138.99
B A A AHE 383.07 214.08 494.96 69051 <AERERR -553.96 188.45 718.46 775.03
R e 791.99 980.44  1698.90  2473.93 |ARK#EH
B2 A Fo FAT T 244.70 179.13 267.33 350.08 4B MK E 20.08% 5.65%  39.07%  29.30%
A5 293.32 288.08 397.00 45484 | F AR E -41.88%  -39.78% | 124.75%  38.41%
N Rk 323.93 330.88 381.62 43455 | & F)EMEKE -36.85%  -43.60% | 131.20% ~ 39.51%
K BT 9.49 9.49 9.49 9.49 | |EBITDA 3%k £ -35.63% -16.87% | 63.17%  26.79%
B SNy N 36.51 36.51 36.51 36.51 |FEAEES
R e B 1 1319.12 | 1273.98| 1228.83  1183.69 @ & AF 92.23%  92.78%  92.81%  93.65%
KA F A TE R I H 2848.05  2700.97 2553.88  2406.80 |=% % 50.88%  58.49%  52.21%  51.84%
A ERHT & 404.32 404.32 404.32 40432 A A E 16.90% 9.02%  15.00%  16.18%
a3 6271.43| 6203.79 6977.89  7754.20 |ROE 8.10% 4.51% 9.52%  11.92%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 6.05% 3.45% 7.09% 8.90%
R At Fo T T 635.26 514.22 742.17 878.79| ROIC 12.79% 757%  16.54%  23.43%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 25.20%  19.83%  23.26%  22.81%
A4 it 950.38 940.95 1034.97 1083.14 |EiE#RA
% fx A3t 1585.64 145518  1777.14  1961.93 | & FRA4#FE 0.39 0.38 0.50 0.58
A 415.39 416.58 416.58 416.58 & E R 3.23 3.61 5.39 7.53
AR AR 1931.84  1931.84| 1931.84  1931.84 @ LR FE 20.27 16.10 21.19 19.64
R & 2139.02  2276.49 2728.63  3320.15 | A&t AHE 0.72 0.59 0.69 0.63
JEENIMRARE | 4560.89 4623.72| 5075.86  5667.37 | HEASREFHAALLELEN | 101.20% — — —
VR FR G 124.90 124.90 124.90 12490 K A4
BAERSEAT 4685.79  4748.62 5200.76 ~ 5792.27| W hfr#E 25.28%  23.46%  25.47%  25.30%
itk Ao AR AT 6271.43  6203.79  6977.89  7754.20 | & 4HLE Ak 0.00% 0.00% 0.00% 0.00%
A E 1.86 2.35 2.54 2.94
% 5 1o % 153 197 217 258
EBITDA 565.93 470.45 767.63 973.28 | M AI IATE 33.44%  35.79% 8.65%  14.34%
PE 52.13 93.29 40.35 28.92|  #H M ABAR
PB 4.38 4.32 3.93 352 |HRKE 0.92 0.51 1.19 1.66
PS 8.89 8.42 6.05 468 HEATF 10.95 11.10 12.18 13.60
EV/EBITDA 32.53 38.73 22.80 1718  HmaEise 1.26 0.90 1.90 2.17
B A& 0.64% 0.38% 0.21% 0.50% | 4 A% AL A 0.31 0.18 0.10 0.24

HEA N Wind, B EiER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAGEFGNRE, PHZHAT HATITFOIRL LM, BISFABFHLER, R, EWHEELRARE, SATIFR
EAREH, RA, )&,4¢Ké\l$%ﬁ%“¥’%ﬁ:ﬂ\#ﬁﬁ@ RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

B BN

TP AR BN BT B A N S I B AT IR (5 A BRI ). FEAREARERLTAE 6 NAR
A AR R, BP: AIRERAFAE 6 A ANSIRM (RAT A58 83T R A48 KAE K 7T 7 KRS R0 Kk e
AR, b AT B IR 300 468 AR, #FZMTH AR (BH3 i audE iEAREY ) R = AR 0T 48 3
(A 3T T #5bARR) AR HBT HAB L 54 A0k £ BT H A IR LR A48 2 RARE 500 46 2 h Ak

FEN: AKRGA AN, AARTRI AR KL KT KR A H KA 20004 £
HA: AKR6AMNAN, AR A KIE KT R E EAEH KB T 10%5 20%Z 4
2 8 R P KR 6AMNARN, ANRAE R A KIE F T R E AR EKBA T-10%5 10%Z [
B Kok 6ANARN, ANAR R E AR K E R TS KA SR KRR T-20% 5 -10% 2 1]
Fh: KERG6AARN, AMNEABXE I ALK IE KT % Kok HAGH KA -20% A T
BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEH 5% £
ik KT : AR 6ANAN, TREARDIRA T RMAXIERT HREMEIEH-E5%S5 5% 4
BT RKT: AR6AMAAN, TR¥EARDRIK TR IAKXIERT HREEIEH-S%AT

Z£FY
B #IERRA RS (ATEAR “And”) AAFEIERLEERER 2R EGIERZTF M LS T

AN EEZE QI LECRAN, 5RIREF PN RIEHF GIER RA L FEFNE RWE SRR EH . #%
F e F E T,

GEABRHRAFELSHERAE) T 2017HF 70 1AREXE#, ARERBEANEAEPER, L EHF
AN EAE P, HEF BTG, FBUHZAM, T H R A AR ST OEATE &, AN LT BEBLAKLE .
Bl R IE AEARERE KRS PO ARRAELAEP . AN RARAAMT LA HA R L PR 209 8 B K AT 499E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

ABEFHEZ LR T AT, AN iZ LG EHME, T BERTEEITMEAETRIE AREPTEG
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
%’fﬂk SREAATREAEA BB ERIARE, ERRR, AN TRAEEAREETA. &LAENT —BA R

, R B RRE AR ST A E BB E RAR S, BB, KNS KIRE A5 8T ARA &l 4 095 T i 14
& BHRHRL AITREMEY P IHRSEK

ABERBEAEZ R, MR HE R E R R I TR ZHREF, BETHELT, AREPWHELAF
T BIHETAAN G T E N BRFRELS AT T BArfe M 5K A TR R E R A RIREF& NS4 12
Bt BT ARERE, KNG R E R FTHE A RBERL AR MR 9 —in 6 RIS T RE T4

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REA A A CHEIERT, BAFAAREAMRET AN REGS A BT SR, KERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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N #E#Hk (300558) 2022 F = F ik &

% ) i R K s
L&
Huohb: b TH AR B X ROR R 5 166 5 F B AR KR 20 44
B4 : 200120
E o 3
Mak: AR EIR X Ak KA 35 5 EIF Ak K A & 84
WR 4% . 100033
E |
sak: R FARE XIKH Kl 6023 5 €& KB 4 #
R %% : 518040
TR
Hohk: FRF A Kai 1% 32 5 G & k5 830k
R %% : 400025
% & i F A E B
X 3 % 4 B B F M R A
FEE B2, AKERR 021-68415309 18621310081 jsf@swsc.com.cn
B E X SRANE ZE 15642960315 15642960315 clw@swsc.com.cn
FUFF BRANE 2R 17751018376 17751018376 wangxy@swsc.com.cn
BT gz 18502146429 18502146429 XSy@swsc.com.cn
L& 5 F R AHAE 22 39 13263312271 13263312271 gylyf@swsc.com.cn
ERD AR 23 13127920536 13127920536 wyyf@swsc.com.cn
KF4e A& B 18616243268 18616243268 cyryf@swsc.com.cn
[% Fe fa AR 23 17863111858 17863111858 cyyyf@swsc.com.cn
Tk F A A E 4238 18957157330 18957157330 zymyf@swsc.com.cn
EH HEER 18601139362 18601139362 yily@swsc.com.cn
& K Ea BB 18601241803 18601241803  zhanglan@swsc.com.cn
o A ) 2L SR E BT 18810922935 18810922935 dxsyf@swsc.com.cn
F —3 4K AR 2239 18040060359 18040060359 wyf@swsc.com.cn
EFH ik 18500981866 18500981866 wangyuf@swsc.com
£ 53k A& 23R 13667084989 13667084989 cyh@swsc.com.cn
FRER T IRANE RRA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A 4239 17628609919 17628609919 yxy@swsc.com.cn
Il 3 7k L4 AR 2238 13642639789 13642639789 zwf@swsc.com.cn
% 49 4K A AE 2 18 18208801355 18208801355 cyryf@swsc.com.cn
£z % fE 15808001926 15808001926 gongzh@swsc.com.cn
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