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SOUTHWEST SECURITIES

HRRRAEFLFAZEXNE

B EXR

W ELE: 2022 FAT = F, NEFAE I 112,510, REK 7.4%; £
a4 ANE 7810, RHIEK 17.1%; Fedf)a8:4408 6.6 2T, Rk
19.2%, £ =FEF N\ 5N EI 4061271, FHIEK 8.7%; 523 E4 4114
2.91¢ 7, FlHIEK 13.8%; tedf)ad44id 2.6 12T, FHIEK 30.3%.

BRI RE AL, B %A RREAAR, 2022 AT = F %, N8 BA) B4 F)F
S A 23.8%/7.5%, Rk 0.1pp/0.6pp, % & % =FK BRAFNHT %,

NEAAEW S b A @, 2022 =F F A% A EA 16.5%, R
% 0.3pp, H P, MERAE/TEY AEIMFTRAEIFLERAEYHNA
4.3%/10.7%/1.4%/3.4%, )tk +0.3pp/+0.4pp/-0.9pp/+0.02pp, % FA & # 4k 4%

BT R AR S, RA KRR LSFAIBRSZERS . 5] T 2022 F 10 A
14 B KA a4, %% 8000 77 L5 I FHACH7 AR & % i BN 4 Ak &
GAMRNSE, TEETHETLATREIRE&NTREFHE, BREARNER
FRF. WRIRZAA TN #—FTEZ LA B, ARARKMBERELF IR
ABERAR B, &LANE) KRR RGN LIEE

BAHBEEZIADLAHKUEFE. BEFHZAT B HKEETANT ok
BHRRGATEAE, 2KAAK, REFHA, F20ABE 2 Fob, A5
CHIZABRE26EEATES, THAMMEAERBEE L, & LB ATL
TIRAITL L FORREBRY, R FEEVNE TG, EARHHE.
I 2 RERE ARG, BMORERARMETE, FASTLEHR A,

B AN 5 FE N Fitad) 2022-2024 FEdn A A 151.7 2. 179.2
1270, 209.31270, AR ZF V284 AR 21.3%0 £ 43K E, Nk
BF R ERD A, ITEN)F KRG K, B “ENT TR

AT BMAMAE LKL AR E 2 SRR HE; TR
25 vk N 8) b Ak 48 M AN B RS

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 13999.16 15170.51 17916.99 20926.46

Wk E 11.41% 8.37% 18.10% 16.80%
13 B F N 84 A (B A L) 987.82 1099.16 1412.37 1761.86

Wk E 13.96% 11.27% 28.50% 24.75%
M # EPS (L) 0.75 0.84 1.07 1.34
% % F Ik H%E ROE 11.76% 10.99% 12.63% 13.89%
PE 17 15 12 10
PB 2.07 1.73 1.55 1.36

-20%

-34% 1

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— G

FIR300

37%

23%

9%

-6% |

L L L L )
21/11 22/1  22/]3 22/5 22/7 229 22/11

R A (fLRR) 13.15
WAl A BR(1LAR) 13.05
52 B M B X (L) 9.89-20.63
B AE (L) 169.49
B E (L) 223.51
H L (L) 6.08
KRR

1. BEFA % 3K (600580) : Q2 #)iH 3R bbZ 42,
AR % kSR Bk (2022-08-30)
2. BN ¥ 3R(600580) : 48 A4k A5 b A ik,
W, ) S BAR E LR AL (2022-05-01)
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SOUTHWEST SECURITIES E]~ i& % EE (600580) 2022 #‘ —:— $‘*&4§\ ‘PF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 13999.16  15170.51| 17916.99 20926.46 | ¥ #iA 1057.23| 1169.87  1506.03  1878.68
& kAR A 10832.33  11586.34 13582.73| 15712.14 718 H#EH 498.00 851.15 851.15 851.15
B b H A B Ao 64.61 73.63 85.14 14439 M %% A 290.22 303.41 358.34 418.53
e A 589.05 606.82 671.89 784.74| | T F BALMIK -42.04 -23.90 -25.99 -27.97
F2 %R 960.53  1365.35 1567.74 1778.75 (& EEEFALH 199.87 795.85 ~ -458.76  -582.19
W % 5% R 290.22 303.41 358.34 41853 | Hfk -522.96  -134.43  -215.07  -107.45
7~ BAABRE -42.04 -23.90 -25.99 2797 BEEHALRAH 1480.32| 2961.96  2015.69  2430.76
HA AR 3.50 18.64 21.00 2240 T AL H -525.27 0.00 0.00 0.00
MAMETHRE 183.49 154.85 142.57 153.48 | f 4t 98.20 173.49 163.57 175.88
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -427.07 173.49 163.57 175.88
# Ak A 1344.09  1432.36| 1840.72 2291.76 |FEAAMEK 270.09 -2439.30  -202.24 0.00
EREZERA -58.75 -39.88 -43.31 4474 | KR -1157.48 0.00 0.00 0.00
GRERE 1285.34 | 1392.47| 1797.41  2247.02 @ FEALERIT 15.97 0.00 0.00 0.00
I 4% 4% 228.11 222.60 291.38 368.34 | X AT ALA -195.30  -197.56  -219.83  -282.47
& F) i 1057.23 1169.87 1506.03  1878.68 @ Hft 166.76 -1320.03  -358.34  -418.53
VAL F AR 69.41 70.71 93.66 116.83 | #E KX EHALARSEH -899.96 -3956.90  -780.41  -701.00
V2 BB NN A A 987.82  1099.16  1412.37 1761.86 ALAZHR 81.15  -821.44  1398.86  1905.64
|Gtk B | 2021A|  2020E] 2023 2024 W W FATdAR | 2021A | 2022E|  2023E]  2024E
R e 233850 1517.05 291591 482154 @A KA
R Ao FA T 4798.65  5173.82| 6095.52  7139.54 | HEMAEKFE 11.41% 8.37%  18.10%  16.80%
A5 299855 321527  3860.69  4427.03| | &k AliEMEKE 22.95% 6.57%  2851%  24.50%
B R e 1474.35 146.85 173.44 202.57 | | & AEMEKRE 1459% 10.65% 28.73%  24.74%
K BT 1164.85  1164.85 ~ 1164.85  1164.85 | EBITDA 3 K % 10.96%  21.32%  17.91%  16.76%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAaRIf | 4568.82 3923.93 3279.03| 2634.14 < EAIF 22.62%  23.63%  24.19%  24.92%
KA F A TE R I H 3071.30 2870.91 2670.53  2470.15 |=% % 13.14%  15.00%  14.50%  14.25%
A ERHT & 1597.63  1591.76 1585.88  1580.00 | # £l % 7.55% 7.71% 8.41% 8.98%
a3 22012.65 19604.44| 2174585 24439.83 | ROE 11.76%  10.99%  12.63%  13.89%
PR IR 2641.54 202.24 0.00 0.00 'ROA 4.80% 5.97% 6.93% 7.69%
R At Fo T T 4838.10  5149.98 6063.72| 7008.21| ROIC 11.85%  13.61%  1856%  22.87%
PR 1800.12  1800.12 1800.12 1800.12 | EBITDA/4K & d A 15.23% | 17.05% | 17.02%  17.02%
A4 it 3739.09 1812.04 1955.75 ~ 2109.03 |EiE#EAH
% fx A3t 13018.85  8964.38| 9819.59 10917.37 | &~ R4EE 0.65 0.73 0.87 0.91
A 1315.26 1314.89  1314.89  1314.89 & E R 3.41 3.92 5.56 8.12
F A NAR 197442 197479 197479  1974.79 | HILTRHK A FE 3.94 3.91 4.06 4.04
R & 5733.49  6635.08 7827.61  9307.00 |#& Wt A#E 3.69 3.63 3.80 3.77
13 £ N B A 8201.36  9776.91 10969.45 12448.83 |#iHaRkFskAALELEN | 85.15% — — —
VR FR G 792.43 863.15 956.81  1073.64 T AL
BAERSEAT 8993.80 | 10640.06 11926.26 1352247 |# * Rir % 59.14%  45.73%  45.16%  44.67%
RAfr Al ARAAT | 22012.65 19604.44 21745.85 24439.83 | &R 1% GG 34.12% | 22.34%  18.33%  16.49%
A E 1.13 1.63 1.85 2.04
% 5 1o % 0.84 11 130 149
EBITDA 2132.30  2586.92 3050.21  3561.44 | A I ATE 19.77% 17.97%  1556%  16.03%
PE 17.16 15.42 12.00 9.62 | HFMAIR
PB 2.07 1.73 1.55 1.36  HRBKE 0.75 0.84 1.07 1.34
PS 1.21 1.12 0.95 0.8l |HMAKF 6.24 7.44 8.34 9.47
EV/EBITDA 9.01 6.14 4.69 348 | HurEAe 1.13 2.25 1.53 1.85
B A& 1.15% 1.17% 1.30% 1.67% | & M ALA 0.15 0.15 0.17 0.21

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B ik A
s EM £ % 38 (600580) 2022 4 = F & & it

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

WL ELBWHER B A
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SOUTHWEST SECURITIES

Eh £ ¥ 3K (600580) 2022 F = F ik &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
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