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SOUTHWEST SECURITIES

AR LK, RIFABAR A KR

B EXR

WA B N S KA ZF 4R, 2022 550 B AT = 5 B SR AL 22,112 74 (-3.3%) ;
52 A3 B4 A8 3091.5 7 T (-89.4%); 5% MAwdk 4 4)i9-3874 77 T (-115%) o
¥ &g kFE, 2022Q3 /2 8 I B AL 9.41 70 (+7.1%) ; 52 I3 5 4414 -8564.4
7 (-175.4%) ; 52343k 4 #1149-9454.8 7 . (-186.9%) . Q3 4 8]+ 4IRIK
BE L2410 T, BAES TBALR AR,

RELHAERLEANETE, PRBEYREBARIFRLIA, NAT=F
B EELHFEAER 26.6%, FlL-47pp; H P 2203 LA F A 27.1%, Rt
-6.2pp, b Q2 A ATk &, P RE LA E 20.7% (+1.9pp), BB ITAZ
2A4% 33.5% (-3.3pp), KIEIAELAF 237% (Spp). LA E TR I 2R
A BB B4 A TAZRIZ A 4 b3 A AT =F % 245 R Lk 30%, B
B IAL b b 40.2%, RIL AL b 27.5%. 3% B £ @, 8 %5 A £ 17.5%,
Fltb+2pp. #HEFRMEITZFAEIMFFRNEIFRXERESHNA
10.3%/3.29%/0.3%/3.7%, [ tt+1.6pp/+0.1pp/+0.1pp/+0.2pp. =2/ /) 33 4
e REREOBH AN TE, HEFRAEA P LI, 26K F, 2022577
ZFFNEAFIFES 1.4%, Fr-11.3pp; ¥ Q34 41% 4-9.1%, Bk BIL¥
v 5 )G A FE 4 10.4%, Fb Q2 & 2.5pp.

ZHEREREBEE B ET KR E, TEREHFKER, T=FEN240
EEBIAT] 6.11C, R 45.5%, LA ER;E 20.7%. KR EEERE
J 14312, BRI 149%. £+ 1) AEI42 8.11, R 34.6%; 2) X
W IA25.61C, Bl 66%. ¥ Q3241 R K 37%, KFXEHBILE5E
FRMFF. M ERZA, REZFEAWBEL 22409 K, #73% 8940
K, ¥ Q3473 2290 Ko EAMFR A TVRIF TR BRI KA %,

BAFR R FEN. it 2022-2024 5 EPS 4 %14 0.41 4. 3.04 L. 3.74
A, B PE 984&. 1345, 145, FEFHRBILE NS EAEHHNZLE
K@%, REREAIGE, BARSFLE, ERUTBOR LHET B
AR, FH FEN TR

R o> BOR TGRS T %58 F BRI ; 487 3 BT BRI 49
R s IR B AR BT 69 A%

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 3157.31 3311.97 4096.62 4936.01

Wk E 4.84% 4.90% 23.69% 20.49%
12 & HN 84 A1E (B ) 256.90 55.77 415.50 510.82

K E -39.67% -78.29% 645.08% 22.94%
PR HE EPS (L) 1.88 0.41 3.04 3.74
% % F I H%E ROE 13.57% 3.00% 18.38% 19.11%
PE 21 98 13 1
PB 2.96 3.02 2.47 2.08

RAEAM: Wind, &bk R

B HIEFRFRL T

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn

A8 2t 48 R A

177100

L UL BR IR

69%

49% |

29%

10%

-10%

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

B R (fLiR) 1.37
WAl A BR(1LAR) 1.37
52 B M B X (L) 36.89-87.46
B AT A) 54.50
EF (L) 45.46
B R A () 17.48

1. ST LBRIR (603208) : A #IE B, &
£ R EF (2022-07-20)

2. LB (603208): #TEREKX A, Rid
M A REFE (2022-05-03)

3. LBk (603208): K b & &+ bk
AR E, AL G
(2022-01-18)

AL TR B
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SOUTHWEST SECURITIES TR IR (603208) 2022 # =F iR & if

XL

Bk 1: ZEBWEENA TRBARE BT, BiL 2022 F+14241ZF AR % 312
7., 2023-2024 % I~ % & AL Ko

Bk 2: MMAENS B RE LSBT K, £ 2R MRS RS B, #t 2022-2024 F
N B BA R 5 H A 26.4%. 26.6%F 26.9%.

£ F L BB, SATFM N 8] 2022-2024 4 0k Ak N R A A T A
% 1: 4 LS5 ARKRTAM

2021A 2022E 2023E 2024E
&t

RPN 31.57 33.12 40.96 49.36
yoy 4.8% 4.9% 23.7% 20.5%
ERIS PN 22.39 24.38 30.06 36.07
ERIES 29.1% 26.4% 26.6% 26.9%
I
PN 22.18 20.61 24.94 29.26
yoy -15% -7% 21% 17%
LW 15.02 14.49 17.54 20.55
ERIES 32.3% 29.7% 29.7% 29.8%
—a%
PN 16.31 13.05 14.35 15.50
yoy -26.2% -20.0% 10.0% 8.0%
LN 10.57 8.74 9.54 10.23
ER RS 35.2% 33.0% 33.5% 34.0%
—R
ON 5.04 7.56 10.58 13.76
yoy 75.7% 50.0% 40.0% 30.0%
A 3.76 5.75 7.99 10.32
ER RS 25.4% 24.0% 24.5% 25.0%
ZHBRE
ON 6.93 10.05 13.57 17.64
yoy 181% 45% 35% 30%
A 5.42 7.94 10.58 13.58
ERES 21.8% 21.0% 22.0% 23.0%
H A F
N 2.46 2.46 2.46 2.46
yoy 56% 0% 0% 0%
A 1.95 1.96 1.94 1.94
ERES 20.7% 20.5% 21% 21%

KR Wind, B iER
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: & & ik 4 i
et secunnes LR (603208) 2022 5 = F R &9

Mk MHHN 5B

A% (A77)

ERIS N 3157.31  3311.97 4096.62  4936.01| |4 #lid 258.60 56.14 418.26| 514.20
& A 2238.64| 243841 3006.29  3607.60 |47 18 Lk 94.65 113.04 120.75  127.02
B b H A B Ao 20.43 21.88 26.82 34.06 M %% R 6.75 58.81 58.25 58.51
e A 263.63 324.57 409.66 493.60 | & RAEARK -12.70|  -300.00 -20.00 -20.00
EF 2R 99.15 182.16 163.86 19744 | B EEEBFALH -12.02 203.44  -174.49 22.24
W % 5% R 6.75 58.81 58.25 5851 | Hfk -353.13 216.89 -67.11 -55.31
7~ BAABRE -12.70  -300.00 -20.00 -20.00 BZEEHALRAH -17.86 348.32 335.67  646.66
FA AR -27.17 80.00 80.00 80.00 | #® A& & -422.21 -70.00 -60.00 -60.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 38.44 60.00 60.00 60.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -383.77 -10.00 0.00 0.00
#F A A 285.10 66.14 491.73 604.80 | 42K 29.13 -82.01 0.00 0.00
EREZERA 0.89 -0.10 0.33 0.14 K3 18.35 0.00 0.00 0.00
GRERE 285.99 66.04 492.06 604.94 | | REAL BRI 26.16 0.00 0.00 0.00
P 43 AL 27.39 9.91 73.81 90.74 | F A RLA -128.17 -65.32 -13.68  -100.04
A0 258.60 56.14 418.26 514.20 | #Ak 827.51 -92.33 -28.25 -28.51
VAL F AR 1.70 0.37 2.75 3.38 | | FFEHAL AR 772.98  -239.65 -41.94  -128.55
12 BB NG A 256.90 55.77 415.50 510.82 | RLREHH 370.46 98.67 293.73 518.11
il 996.89  1095.56  1389.29  1907.40 @A K&
B2 A Fo FAT 1231.22| 1399.69 1770.23  2059.06 | #i & AAAMEKFE 4.84% 490%  23.69%  20.49%
A5 476.35 522.75 654.26 781.28 | LAV KE -45.00%  -76.80% 643.49%  22.99%
R AR F 294.04 36.99 45.76 55.13 | & FlHMEKE -41.13%  -78.29% | 645.08%  22.94%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -35.75%  -38.42%  181.84%  17.83%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 1293.07  1278.43| 1246.09  1207.48 @ &A1 F 29.10%  26.38%  26.62%  26.91%
KA F A TE R I H 262.98 234.57 206.17 177.76| =% % 11.70% 17.08%  15.42%  15.19%
A ERHT & 122.31 142.31 162.31 182.31 A A& 8.19% 1.69%  10.21%  10.42%
a3 4676.87  4710.31 547410 6370.43| ROE 13.57% 3.00%  18.38% 19.11%
PR IR 82.01 0.00 0.00 0.00 'ROA 5.53% 1.19% 7.64% 8.07%
R At Fo T T 1283.08  1611.86| 1868.75  2244.34 ROIC 11.45% 4.48%  19.32%  21.30%
K 53 80.64 80.64 80.64 80.64 | EBITDA/4K & Jx A 12.24% 7.19%  16.37%  16.01%
A4 it 132511  1146.48  1248.80 1355.38 |EiERS
% fx A3t 2770.84  2838.99 3198.20  3680.37 | | &~ AHE 0.74 0.71 0.80 0.83
R AR 105.07 136.59 136.59 136.59 | B & 7 = B & 3.28 3.15 3.76 4.49
F AR NAR 519.46 487.94 487.94 487.94 | RO KEHR R4 E 4.39 3.72 4.22 411
G A E 1191.76 | 1182.21 1584.03 199481 | & W A#H%E 4.99 4,78 5.06 5.00
V3 BN S AR 1841.81 1806.74  2208.56  2619.34 |4EEAREFARAALEZLEN | 95.15% — — —
VR FR G 64.21 64.58 67.33 7072 AL
BAERSEAT 1906.02  1871.33| 2275.90  2690.06 |t~ RfxFE 59.25%  60.27%  58.42% 57.77%
A A AR B A 4676.87  4710.31 547410  6370.43| W &G HIE RAR 25.70%  22.19%  19.70% 17.12%
A E 1.59 1.59 1.71 1.78
=5 e F 134 1.32 1.42 1.49
EBITDA 386.49 237.99 670.74 790.33 M A IATFE 49.89%  117.13% 3.29%  19.58%
PE 21.21 97.72 13.12 10.67 | | ABAR
PB 2.96 3.02 2.47 2.08| |HRIHE 1.88 0.41 3.04 3.74
PS 1.73 1.65 1.33 1.10|  HMRAEF - 13.48 13.23 16.17 19.18
EV/EBITDA 9.89 20.35 6.75 505 |HEBEAL -0.13 2.55 2.46 4.73
i8S 2.35% 1.20% 0.25% 1.84% | & B ALA 0.94 0.48 0.10 0.73

K AE & Wind, & iER
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S B bk
e ALl BKIR (603208) 2022 % = £ 44 %

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

LRk (603208) 2022 F = F &I

& @ 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

i ol 838 IE UG 0 F & 5 B3R5



