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SOUTHWEST SECURITIES

22Q3 $edEa & 1721, BABERS

B EXR

F4: RERIRA A 2022Q3 1k 5. 48] 22Q1-3 F LA 1991.512 T, Rk
+46.6%; VIE4AE 44.7 1L, FlHIE K 148.8%: tedE a4 4]0 38.6 1
T, B K 1060.4%. 25 EAE, 22Q3 & kila A 690.112 T, F]H+45.4%:;
JaE% A0 19.6 10T, Bk 88.8%; iedF)aB 44100 17.2 124, Rk
¥ 111.8%. 22Q3 k45 A2 .

B GERERSEBE, BT LR, N3 22Q3 A kiEM4E 28.21C
#, FBlHb+8.3%, A4k 3.1pp, Wb FiX 9.8%. H5E A F 22M7 471k 5E
Mk 8 96.5124F, FlHb+8.0%, M8 523 b ibih& 94.3124F, FlH+4.9%,
MO R I B ifh & 97.1, FHb+2.8%. &A1 97 Atk i 4T 4238 6915 2,
N B b B iR W A, 22M7 SIS & 9.21 148, Fl+8.9%, M85 HLbk
#HE 9.42 104, FH+9.2%, MO £ It 2 9.61C#F, RHL+8.7%, Aid
17 3 B R

NS Bk 4 X LML, BABSKE. 2203 & ik A 690.11C 1T,
B tb+45.4%, 2% B KIEFE, /N 8)ik 15 W 4 22M7-M9 4 51 52 31 % Z 04N - 16.02,
15.61. 16.057T, R bH4l: +4.2%. +1.2%. -5.8%, B #Ha, /5 ASP
BHBERE, DNIARGMEREEEZFLTE LS, —FFERINRSE Y
RIRE S, T ZREH, TETLEEHXE, N TLKEANEERS
o MLz, B 21Q4 A A FF09E DA N 8] WHTRE FLIE K T T ak

BARY: Ko ERTORKER SRS, HLFEMNIFXE. R+
2022Q1-Q3 £ 4% 12.4%, #+ QL E 4% 12.3% (R k+5.1pp). Q2 &4 %
12.8% (R 16 -0.1pp) « Q3 £ 4] % 12.29% (5] . -1.2pp) » 22Q3 7 7] % A % 9.2%,
Bl b -2.0pp, V3& 4410 19.6 11, FlIIgK 88.8%, V344 % 2.8%, Rt
+0.6pp; F=dE 134410 17.210 T, FlHEK 111.8%), F=3F 1384 A% 1.9%,
Bl tb+0.2pp. A 8 B THZ AR E 12, HEENS Rakid, KB BHEX,
KRES SRR %%, RARNTHR, BARN, LiSEHEAFREA
R BHFEAE

TMESANS T 7TA 17 B3&E, LHPEETH. T HHMFESMNERN, £
B 2EMA, 2FNFFERMR, AL LAERMRK, ARAEE—FRAG
iR S B BT, RIS BN AR .

BRAMNEHELEN. SN L5ER-FTBE, 2R EFHEEREK
By EA RS LI, AE SIS 22Q4 b B R T AL, AT IR R
—FHE; PRAEFEFINEANGI A L F235K, EZHARA K
W&, KMAFNSAEE KIEELTEME AR, LANE 23, 2455384
A, it 2022-2024 £ F 42002 £4 A ES B 63.6. 95.8. 117.5 1L,
st LA PE 944 38, 26, 214%, 4+ “EN” PR,

B HIERFTFRE KT S

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn

FAA: RHE
%, 75 : 18280227875
¥R 4 lec@swsc.com.cn

A8 ¥ 46 R A

= 42 e

FIR300

11%

2% f

-7% F

-16%

-25%

-34% L L
21/10 21712 2272

L L L I
22/4  22/6 22/8 22/1C

IR : FRHE

R A (fLRR) 48.95
WAl A BR(1LAR) 48.44
52 B M B X (L) 42.82-71.42
B E(fL ) 2,362.42
B F(fer) 2,099.00
B R A () 16.91
A XFR

1. R+ 4285 (002352): 22Q3 4edkia 4
16.5-18.0 12 ., ZAf4 A4
(2022-10-18)

2. #8% (002352): 22H1 Fwdk )34
+550.2%, £ E K EH 4 (2022-09-02)

0 RMiRT: WRHFHE TR, FAFIBAM. #1532 F AT,
3. IR F 48 (002352): 22Q1 4=dk a4 9.1
AR R 2021A 2022E 2023E 2024E Lo, RAREHELA  (2022-04-29)
ek ETUL e s o2 ST e s, stnenn,
. N B} ) ' : : WAe i K ME 5 (2022-04-01)
V3 B BN 844l (B A L) 4269.10 6355.03 9574.52 11751.15
BKE -41.73% 48.86% 50.66% 22.73%
PR AL HE EPS (L) 0.87 1.30 1.96 2.40
% % F Ik #%E ROE 4.00% 5.95% 8.29% 9.38%
PE 57.2 38.4 25.5 21
PB 2.94 2.86 2.61 2.36
HIEFF: Wind, H@HiEE
W 4ol iR IS 09 E & 5 AER
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SOUTHWEST SECURITIES

M F g (002352) 2022 % = F R &I

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

2 AN 207186.65 | 250000.52  303894.23 357019.87 | 4 #liH 3919.21  5946.65| 8918.40 10935.83
RIS 181548.51 217688.55 262566.68 | 307799.61 | Af 1H 54 704428 8893.44 10800.35 12342.53
2 ok A A R Ao 478.73 597.76 722.02 846.16 M %% A 1563.36 934.79 1120.53| 1186.87
e TR 2837.90  3750.01  4497.63| 5283.89 | I/ MAARK -60.39 0.00 0.00 0.00
M 15029.66  18125.04 20664.81 24277.35 |4 FETAEH -1868.51 | -16962.27 | -2289.25 | -3828.23
W% 5% R 1563.36 934.79  1120.53 1186.87 At 4759.65 -1143.70 -1129.83 -1127.80
W BALBK -60.39 0.00 0.00 0.00 2 EEHALREHR 15357.61 -2331.08 | 17420.20 19509.21
E g &1 2406.54 1000.00  1000.00 1000.00 |3 & % & -23178.92  -13000.00 | -16000.00  -16000.00
NAMEE DR E 98.95 152.54 131.60 133.14 | | H A 6047.69 | -4000.95 -1016.17 -993.62
Hib 22 s 0.00 0.00 0.00 0.00 @ &FFEHAELRSH -17131.23  -17000.95 -17016.17  -16993.62
F b A7 7248.40 10056.90 15454.16| 18759.12 | #Eifrak 10400.63  16179.31| 5299.00  4836.24
bR 2232 A -114.72 -86.69 -97.73 -96.88 | K AAMEK 1645.01 0.00 0.00 0.00
#1 8 & B 7133.68 9970.21 15356.44 | 18662.24 |RALERT 22145.15 0.00 0.00 0.00
P 4% 4 3214.47 4023.56  6438.04 7726.41 | I A+ REA -1499.99 -853.82 -1271.01 -1914.90
R 3919.21 5946.65 8918.40 10935.83 | it -11470.88 -11308.47 -120.53 -1186.87
UE- 9 %X -] -349.89 -408.38 -656.12 -815.32 | # X EHALRAH 21219.93  4017.02 3907.47  1734.46
V2 BN ERAA I 4269.10  6355.03| 9574.52 1175115 <AEREHR 19347.28 -15315.01 4311.50  4250.05

3 Ak (572

R e 35315.05| 20000.04 24311.54 28561.59 |ARK#EH
R A Fer AT R 33695.26 | 35253.00 43760.17 51854.29 | EHAMEKE 3455%  20.66%  21.56%  17.48%
A5 1546.82 | 1830.61 4 2187.68  2584.40 &k AlEMEKFE -28.49%  38.75% | 53.67% 21.39%
Bk e 23554.99  25484.52| 28718.15 31905.69 | 4 A3 KE -43.46%  51.73% | 49.97% = 22.62%
K BT 7260.09  8260.09  9260.09 10260.09 |EBITDA 3% K % -2.60% | 25.41% | 37.67%  17.95%
SN2 e 4850.23  3255.21  3402.99| 3529.75 |FHKAIREY
B AAER I | 45497.19 53206.06 62758.02 71017.80 @£ A& 12.37% 12.92%  13.60%  13.79%
MR FAFRLE | 26039.25 | 23892.49 | 2174573 19598.96 =% & 9.38% 9.12% 8.65% 8.61%
A ERHT & 32141.09| 38185.54 37480.00 36624.45 |4 A% 1.89% 2.38% 2.93% 3.06%
a3 209899.98 209367.56 | 233624.36 255937.01 | ROE 4.00% 5.95% 8.29% 9.38%
PR IR 18397.20  34576.51| 3987552 44711.75 HROA 1.87% 2.84% 3.82% 4.27%
AT Ao FACEH T 31944.07 | 37748.89 45542.47 5354562 |ROIC 7.74% 7.63% 9.09% 9.74%
K 4 3510.83 3510.83  3510.83 3510.83 | EBITDA/4 & 4 A 7.65% 7.95% 9.01% 9.04%
A4 it 58132.63| 33561.12 37077.94 37530.27 |EiERA
% fx A3t 111984.74 | 109397.35 | 126006.75 1 139298.48 | & # = Bl4% 1.29 1.19 1.37 1.46
B A 4906.21  4895.20  4895.20  4895.20 &R E 6.99 6.18 6.27 6.28
F A NAR 46200.60 | 46211.61 46211.61 46211.61 | AXBKK A E 8.76 8.22 8.88 8.56
G A E 29193.54 34694.75 42998.26 52834.50 @ A Bt JAiEE 142.56 128.39 130.29 128.66
B A NIMRARE | 82943.23  85406.56 | 93710.08 103546.32 | HEASREFHAHALIZLEN | 102.36% — — —
VR FR G 14972.02 | 14563.65| 13907.53 13092.22 @ F A%
BAERSEAT 97915.25| 99970.21 107617.61 116638.54 | # = R 1% 53.35%  52.25%  53.94%  54.43%
At f AR AASTT | 209899.98 | 209367.56 | 233624.36  255937.01 | | & it 1€ 5 A 33.54%  49.13%  46.86%  45.86%
A E 1.24 1.12 1.10 111
& 5 f 122 110 107 109
EBITDA 15856.04  19885.14 | 27375.04 32288.53 @ ALAI X AHFE 35.14%  13.44%  13.27%  16.30%
PE 57.20 38.42 25.50 20.78| | EF L ABAR
PB 2.94 2.86 2.61 236 |HRKE 0.87 1.30 1.96 2.40
PS 1.18 0.98 0.80 0.68| |HM AT 16.94 17.45 19.14 21.15
EV/EBITDA 12.69 11.24 8.19 6.92 |HEBrEAL 3.14 -0.48 3.56 3.99
B A& 0.61% 0.35% 0.52% 0.78% | 4 B AL A 0.31 0.17 0.26 0.39

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR
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W oo s WE R (002352) 2022 4 = FH&F

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
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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

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

M F g (002352) 2022 % = F R &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



