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SOUTHWEST SECURITIES

Q3 fafg®, HLeLHaKEL

B EXR

T N3] 2022 FATZE A EE T LM 6431070, FH+9.9%, a4
#i4 9.31C 4, B -10.4%; FedF441id 9.012T, FH-87%. £+ Q3% %
JEN B T LN 24,4120, Bl Hb+3.1%, IRLIE A 38.6%; V24 F)iH 3.6
27, BH-2.1%, 3 b+24.7%; o3k %410 3.3/, R 1b-7.1%, 3 b+4.2%.

#e LB ERME, FEHRRKAYPIRLE: NXLLEZTARME, QQEFHR
RAKEFE22%, 2FMHRLENB6L>F. BAFH, RLF Lk A~
R, EHGLF LR AR AL T, LT ELEEH 120 7 ob/F 8 R & IEEIREE
BRAIE, GRSk e 8, REETHAARRL LSS
EVERE Sy S

BEBLEARFRE: EFEFEATLTATLARA, KEBAYH, LiER
WX, BAE A TR B %R, BN EARAEERIN. Q3 R AL FH FIK
g, QAT 60wk, vWEE NS SR TR, IRAN EFF 04 S RE,
B F RN B 5P U S A

FEMRFRAL LS, ERFARERL: 2aFAEE A% 8.6
b, 2023 F £ 2 M 11.6vb ML, & 23 KAYTRE , KM EE,
£ AT AL QAR RAFRKAYE, i RERMHZTT, KEK PR
FeBhEm KT, SRAETHHFEALTER R, E04TFAMNE, o0k
AR A2 LA,

B AR B5ZF R it 2022-2024 5/ 5] 52 I )aE4 A1 5 AR 13.210
121.9127126.81¢ 7T, *t & EPS 4 A% 0.48 /0.79 7./0.96 7T, =4 1a# 44|
AR 28.1%0 A AWK FE, k4L 5EMFA, o a) G RFHR
Bk, R CEN PR

0 NIRRT HEMBRTHRAGE, 7Lk & RAFH R,
el 8 2021A 2022E 2023E 2024E
ZALEAN (FF L) 9040.24 9645.33 11460.14 12293.58
Wk x 14.35% 6.69% 18.82% 7.27%
13 & # 8% AE (B A L) 1273.34 1323.89 2185.57 2675.10
Wk x 2.49% 3.97% 65.09% 22.40%
# I E EPS (L) 0.46 0.48 0.79 0.96
# % M EE ROE 11.52% 11.22% 16.33% 17.83%
PE 31 30 18 15
PB 3.79 3.57 3.15 2.81

HIEFR: Wind, &FiEk

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: BB

W 1% . 13651914586
¥k 46 : htengf@swsc.com.cn

A8 2t 48 R A

— RS

FIR300

67%

48% |

29%

10% [

-10%

-29% L L L L L
21/10 21/12 22/2 22/4 22/6 22/8 22/10

B AR (TTRR) 27.77
Al A R(TRE) 24.46
52 & W B MK ] (L) 8.1-14.28
B E(fL ) 396.52
&3 () 159.33
I () 3.77
A XFR

1. fh#&4 (000975): 4k $ia,
# AR KIIESE (2022-09-01)

SNSRI ST e



: & & it A ‘
SouTHwest secunmes % K %4 (000975) 2022 4% =F K &it

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 9040.24  9645.33 11460.14 1229358 |4 #lid 1421.71| 147428  2427.79  2973.77
& kAR A 6771.00 7240.32 7733.81  7986.00 |78 HiksK 809.81  1280.84  1310.67  1339.96
B b H A B Ao 178.63 204.09 242.61 84.83 M % %M 67.25 4.28 4.84 5.32
e A 7.58 6.94 8.70 917 | & BAESK 0.00 0.00 0.00 0.00
F2 %R 264.63 325.31 367.08 395.08| L EFTIEHALH 1984.53  -919.30 191.23 90.30
W % 5% R 67.25 4.28 4.84 532 | Hftk -2240.61 -38.66 -52.01 -50.09
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 2042.69 1801.45  3882.51  4359.26
EE & & 90.91 50.00 50.00 50.00 |# A& -461.37  -600.00  -550.00  -500.00
MM EEDRE 20.54 0.00 0.00 0.00 |#fe -343.72 50.00 50.00 50.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -805.09  -550.00  -500.00  -450.00
# A A7 1864.88  1914.39| 3153.11  3863.18 |FEAAMEK 502.84  -234.99  -447.04 0.00
EREZERA -20.26 -5.69 -7.67 -11.30 | | K #fEE -234.93 0.00 0.00 0.00
GRERE 184462  1908.70 314544  3851.89 A &R 0.00 0.00 0.00 0.00
I 4% 4% 42291 434.42 717.65 878.12 | X AHALA -694.18  -675.98  -699.25 -1167.46
& F) i 1421.71| 1474.28 2427.79 297377 @it -507.85 -60.02 -4.84 -5.32
VAL F AR 148.37 150.39 242.22 298.67 EFXEHALARSEH -934.12  -970.99  -1151.13 -1172.78
V2 EENENAVAAE | 127334 1323.89 218557 2675.10 AL RZHR 302.61 280.46| 2231.38 2736.48
R e 145570 1736.16| 3967.54  6704.02 @A KRS
R A A FRATE R 130.02 139.02 155.14 165.22 | | 4B MNBEKE 14.35% 6.69%  18.82% 7.27%
A5 1028.33  1342.77| 1340.30  1388.24 Tk ALK FE 6.69% 2.65%  64.71%  22.52%
Bk e 222357 2397.62 2449.44 242129 | A AliA¥KE 4.07% 3.70%  64.68%  22.49%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 11.55%  16.69%  39.67%  16.56%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 323324 3457.87 3602.67 3668.18 @ EAIF 25.10%  24.93%  32.52%  35.04%
KA F A TE R I H 7564.42 6661.92 5759.41  4856.91 | =% % 3.76% 3.49% 3.32% 3.33%
A ERHT & 297.97 295.00 292.03 289.07 A AIE 15.73%  15.28%  21.18%  24.19%
a3 15933.26 16030.36 | 17566.54 19492.95 |ROE 1.52%  11.22%  16.33%  17.83%
PR IR 682.03 447.04 0.00 0.00 'ROA 8.92% 9.20%  13.82%  15.26%
R AF Ao AR 2113.27  1680.63  1925.70  2037.35 |ROIC 13.78% | 13.38% | 22.28%  29.17%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 30.33% 33.17%  38.99%  42.37%
A4 it 799.21 761.83 771.44 779.89 | EiEfEA
% fx A3t 359451  2889.51 2697.14  2817.24| | &% FRAHE 0.63 0.60 0.68 0.66
A 2776.72  2776.72| 2776.72  2776.72 & E R 3.23 3.38 3.90 4.13
F A NAR 4431.28  4431.28 443128  4431.28 | IKIKHAEEF 204.88 201.29 190.18 186.07
G A E 3262.24| 3910.15 5396.47  6904.11 | & W AHFE 6.53 6.09 5.73 5.82
JEENIRARE | 10466.44 11118.16 | 12604.47 14112.11 | HEASREFHAIALIZLEN | 107.71% — — —
VR FR G 1872.31| 2022.70 2264.92 256359 @F AL
BAERSEAT 12338.75 13140.86 14869.40 16675.70 @it~ Rfx%E 22.56%  18.03%  15.35%  14.45%
At f AR AL | 15933.26| 16030.36 17566.54 19492.95 | & it 418 fi A 18.97% | 15.47% 0.00% 0.00%
A E 1.57 2.36 3.61 4.62
& 5 f 123 179 300 402
EBITDA 2741.94 319951  4468.61  5208.46 | XA I ATE 5452%  51.06%  31.99%  43.64%
PE 31.14 29.95 18.14 14.82 | & ABAR
PB 3.79 3.57 3.15 281 |HRIKE 0.46 0.48 0.79 0.96
PS 4.39 4.11 3.46 323 | HRATF 3.77 4.00 4.54 5.08
EV/EBITDA 13.35 11.26 7.46 588 |HMEBETAL 0.74 0.65 1.40 1.57
B A& 1.75% 1.70% 1.76% 2.94% | 5 R RLA 0.25 0.24 0.25 0.42

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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o ovmwesTeReunTE % £ %4 (000975) 2022 F =F R %t

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

4 £ %4 (000975) 2022 F = F 4R Kt

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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