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SOUTHWEST SECURITIES

mkfa T, BRI SERA

BRZE

o BHELE: NAAA 2022 FAZF KR EAET LA 1054 12T
(+10.17%) ; Va4 Aid 2.5 12T (+35.0%), I=dEE)a#&4F108 3.2 LT
(+238.3%) . ¥=FFFIWMADAH 33.6 127 (+7.4%); V3&4AIEH H)
K 124 (27.1%), FedEBladA4FlENA A L4fet (+1326.9%) . F=dF
A AVEARIAT B 1.2, £ FZ TP KL A F R,

® A KEFRHEHEK, TLEARFELE, T 67.21C1T (+10.1%),
ik 58.81C T (+6.33%) . LkEA)%K 56%(+5.6pp), & F K suttizfife
BIEAR LA Fo i 4] D AT, BHEALDIRR 142 12T (+63%). 2 X
RPN 2.8 1L (+67%), HE X OIRE 1.5 12T (+54%). %2 F% 9.1
o (+34.5%), EPE@ROIRE 2 2T (+54%) . A X 137 1L
(+20.9%), HPkiavkiish 11.612T, KFBHE K,

o ¥ kmik, BRI ERLBEEE., »EREBREAE, HIMEIAIG R ik g
Ko BHE I IE R He, AR, £, g, BRI H 15-20%
REBRANE K, HHREILAN 632171, &b 60%, FlEHEik 9%,

o Q3 LHMBHMER, ALRBERXE, FHFAHERLTELLZE TAFR
BAK MERE AL T AR TN B, AF KA T XA RFD ET 4. KA
kA 2022 FAT=EFANE R MEA 33.2% (+11pp), WA LA EEZ N
B S S EARARN, TRIT 2023 F st R E T R R NEA 4.6%
(-0.6pp), E&EZNSHADAEE; FAXFRNEH 0.7% (+0.1pp), E&ZF N3
R s, 6 F S KRN, MEHFAEAN 1L0% (-0.5pp), £&
BNl B AR, AEERERY . RNAFMENEZT LS
FEBRTRE, MEHFREHETE, NAWNZFEL2THRALA 4.6 LT
(+807.6%), £ Q3 # 1.31z7n (+381.2%), ALATEKE, T HZ4H
& = 28 AP

o BAMMEBTEN. LTEHIANIRMBFT RZT LS REkE, Mt 2022-
2024 F)a A AE S A 3.31L 4, 61La, 8.61C, 3R PE 45 %K 564&.
30 1& w21 4%, 44 “EN” IR,

0 RERT: HASERBTL. B Rfh4E RAML. LB LT = TAM
‘/ﬁ\}]o

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 12149.43 14296.26 17196.86 21175.18

A 8.40% 17.67% 20.29% 23.13%
13 & BN B4 AE (B A ) -523.17 326.99 601.06 863.69

LA -891.88% -37.50% 83.82% 43.69%
5 EPS (L) -0.94 0.59 1.08 1.55
% % F Ik s % ROE -22.19% 9.17% 14.27% 16.92%
PE -35 56 30 21
PB 7.01 6.17 5.29 4.39

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

W 15 021-68416017
W 46 . rw@swsc.com.cn

A8 2t 48 R A

— KRR PIE300

138%

105%

2%

38%

5%

5

-29%
21/10 21712 22/2 22/4 22/6 22/8 22/10

B AR (f2rg) 5.57
Wil AR (LAR) 557
52 & M B X F(L) 15.09-35.65
B AT A) 182.33
B E(fe ) 131.70
IR AR () 4.90
# £

1. KM E R (600129): R mRAL
A, %FVHGHLEAE (2022-09-01)

2. KMER (600129): REFZSLRAL
A, BB LG E LR
(2022-05-04)

3. AW ER (600129): EH R LK
E, +w AR AR
(2022-03-31)

4, X ER (600129): ¥ b, A4F
B & R A kS E (2022-02-09)

5. K #BER (600129): A A “+wWn”
AR, IR —RF Gl
(2022-01-04)
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SOUTHWEST SECURITIES

KL H (600129) 2022 4 = %4 & iF

Mk MHHN 5B

2 AN 12149.43 14296.26 17196.86 21175.18 | # #lid -577.20 270.98 491.92 702.06
ERI, N 6987.66  7824.45 912353 11027.17 | 47 1H 534 298.99 579.80 613.96 624.20
2 ok A A R Ao 137.42 142.96 171.97 211.75 | | M % %A 214.49 71.48 68.79 84.70
e TR 421542  5032.28  6104.88 7411.31 | 7 AAEARK -285.94 0.00 0.00 0.00
e 90 805.18 886.37 1117.80  1566.96 |4 &E FTEXAZH 587.23 -36.68 -173.59 -68.94
W% 5% R 214.49 71.48 68.79 84.70 | HAe 321.25 20.64 10.58 10.39
W BALBK -285.94 0.00 0.00 0.00 2 EEHALREHR 558.81 906.21 1011.65| 1352.42
Eiang -1 -17.28 0.00 0.00 0.00| | A& -69.43 0.00 0.00 0.00
NAMEE DR E 115.47 0.00 0.00 0.00| | 670.88 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH 601.45 0.00 0.00 0.00
ZF LA -497.44 338.72 609.89 873.28 2 AMEK -214.31 -2.57 -652.81 -869.89
bR 2232 A 3.37 0.00 5.00 430 | KAk -783.26 0.00 0.00 0.00
#1 8 & B -494.08 338.72 614.89 877.57 | RALAERTT 9.91 0.00 0.00 0.00
P45 AL 83.13 67.74 122.98 175.51| | & A RA 0.00 0.00 0.00 0.00
R -577.20 270.98 491.92 702.06 | HAe -573.89 -928.38 -68.79 -84.70
UE- 9 %X -] -54.03 -56.01 -109.15 -161.63 | # X EHALRAH -1561.55 -930.95 -721.59 -954.59
135 A 3 RE %A -523.17 326.99 601.06 863.69 AEREHM -401.31 -24.73 290.06 397.83

£ AfkE(F7%)

il

MK e FAT TR
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

1454.36
2303.78
2279.68
668.26
50.18
185.35
4212.51
1369.33
646.58
13170.02
2987.95
3024.60
703.14
3852.65
10568.34
556.89
2074.46
178.70
2727.08
-125.39
2601.69
13170.02

16.04
-34.85
7.01
1.50
1237.00
0.00%

1429.63
3165.01
2564.23
476.40
50.18
185.35
3671.45
1334.65
642.52
13519.41
2985.38
4128.92
703.14
2746.34
10563.78
556.89
2074.46
505.69
3137.04
-181.40
2955.63
13519.41

990.00
55.76
6.17
1.28
19.11
0.00%

1719.69
3756.80
2996.00
490.10
50.18
185.35
3096.24
1299.96
638.46
14232.78
2332.57
4691.30
703.14
3058.22
10785.23
556.89
2074.46
1106.75
3738.10
-290.55
3447.55
14232.78

1292.63
30.33
5.29
1.06
13.91
0.00%

2117.52
4527.67
3630.28
508.90
50.18
185.35
2510.78
1265.28
634.40
15430.35
1462.69
5599.67
703.14
3515.25
11280.74
556.89
2074.46
1970.44
4601.79
-452.18
4149.61
15430.35

1582.18
21.11
4.39
0.86
10.56
0.00%

KR
HERANEKE
Bk AR &
IR
EBITDA % K &
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRREFHRAALE LEA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B eENE

5
3 MR A)

8.40%
-417.53%
-1898.83%
-97.80%

42.49%
43.09%
-4.75%
-22.19%
-4.38%
-5.42%
0.13%

0.88
3.75
6.95
2.83
88.22%

80.25%
34.93%
0.75
0.49
0.00%

-0.94
4.67
1.00
0.00

17.67%
-31.91%
-53.05%

6073.04%

45.27%
41.90%
1.90%
9.17%
2.00%
5.89%
6.92%

1.07
4.17
7.24
3.17

78.14%
34.92%
0.85
0.56
0.00%

0.59
531
1.63
0.00

20.29%
80.06%
81.54%
30.57%

46.95%
42.40%
2.86%
14.27%
3.46%
10.21%
7.52%

1.24
5.32
7.27
3.23

75.78%
28.15%
0.97
0.65
0.00%

1.08
6.19
1.82
0.00

23.13%
43.19%
42.72%
22.40%

47.92%
42.80%
3.32%
16.92%
4.55%
14.85%
7.47%

143
7.68
7.36
3.28

73.11%
19.20%
111
0.74
0.00%

1.55
7.45
243
0.00

K AE & Wind, & iER
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— AHEH (600129) 2022 F = %k &

-7 U AR

KREZF LA EA b B IER L Va4 T 693E R AL F 10 LT A IE M A IE R ATIT, RS PTR A 8 2483
RAOGESGARE, PATZHLT AT IR LM, @ AW E 2%, Bz, FWHELARSE . 247FK
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT FERA

WA P RTEBNE RIE By A NS BAATLIFR (5 ARG . IFEAFENRELFDS 6 NN
By raxt TG A, BP: ARERH B E 6 A AN IM (RATLAEHK) 4t R4 K 0K T KR P A5 a0 Tk 2k 18
AR, L A RTIHAPE 300 d5HALE, KT HUZoRAE (ST UE AR 69) R BT 458
(A3 4% ik ARey) ARE, FBRTHAEAERK N LR, £ BT H AR 5548 K IA7E 500 45 2 A K&,

FEN: AR O6AMNAN, ANRARE M A8 KIE AT K E LSRR NE £ 20% 4 £

HA: Kk 6MNARN, ARARE B A8 KIE R T H R EEARIKBA T 10%5 20%Z 10
28K P Rk 6ANAN, AR A8 XKIE KT KK EAS KRG T-10% 5 10%Z 1)

it Ak 6ANA RN, MR B AR K E F T KA MR @A T-20% 5 -10% 2 14]

Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T

BFTRT: ARG6AMAAA, T LEARDRS TRIMAKIERT HREEHH 5% L
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A

BFRT: KEG6AMNAN, 7 REARDIRAK TR A48 X IERT HRE BB -5% LT

TRFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,
Ansl 5AEHE A S imiE LB A, 5ARE T IEN RIMEFGIEFRA L EEENR LR ERIRBREH . #K

kA B R

GEADTHRA XA ESRER L) F2017F7H 1ORLEXNSER, FAREREANGEHEFER, HEHF
FEANSBEAR P, HEFBH AL, FIOHEM, TR AREF OETE L, AN LR SEBIANE]
B iR X EZABKREZRBETOAZLRAELNEF . AN S RKXFENM TR HAIRE TR NS KT IER
FH#HATR Y, T R AL ) 5] AL R S BUR R T BAT R M 5 PR 5o

AIEF E SRR T AT, A0S 3TiX &3 808 A, THEME KT AAEAEAT RIE, AL PTEH
TR &AM R R N 8] T A ARE S B P, AR AT A IER R A TTAR G RN AE . AR TR ANT
Tk, TRRARRAEA BB RNEAE. ERFRH, Ans]TAHE5RRENETH. TR AN R AR
F, AN AIRIEARET SR LERFERIKRS. R, AN ARESRE LT AL BB Jod) AT B4
B, BIWHEY BT RKIEADRLE R R K

ARERBEAE R, T E R FKIERR L TR R RigiF. AEAHLT, AREFHE LT
WA T BOFAEATAS AR TR B H LS A THERT B Al 5 R THE 2 E R A ARET &N EFf3
&I AT ARIAIS, Ao Sl Bk AT HAE A AR E AL N E MR 8 — 0 5 R R R TiE.

ARE B A TEIEFTH, KEH@FT, ETHMFA ARG B F KB, LHF Ao 5] A
M AR CH/EIERT, LG ARE AR TET AR REGF] A, BT S, KRERRAIBE R # R AR
H B A, Ao SRR E w3 18 Tk A TR RO ALA .

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

KL H (600129) 2022 4 = %4 & iF

% ) i R K s
L&
spt: PETHAFRERHFA % 166 5 F BRMR KR 20 #
B4 : 200120
Fl -3
Mak: AR EIR X Ak KA 35 5 EIF Ak K A & 84
WR 4% . 100033
E |
ok Ry TARE KR & Kid 6023 5 40 # K E 4 #
R %% : 518040
TR
Hohk: FRF A Kaidy 1% 32 5 G & k5 830k
R %% : 400025
% & iE F AR B
K 3 # 4 B JE L F M L
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B SR E R 15642960315 15642960315 clw@swsc.com.cn
I F SR E R 17751018376 17751018376 wangxy@swsc.com.cn
. P 5 AR AR 2239 18502146429 18502146429 Xsy@swsc.com.cn
L& ERD AR 23 13127920536 13127920536 wyyf@swsc.com.cn
KF4e A 238 18616243268 18616243268 cyryf@swsc.com.cn
[% '8 8 AR 2238 17863111858 17863111858 cyyf@swsc.com.cn
HEN 3 AR 2238 18957157330 18957157330 zymyf@swsc.com.cn
EH HEER 18601139362 18601139362 yily@swsc.com.cn
% K A G E % 18601241803 18601241803 zhanglan@swsc.com.cn
N PN BRANE %R 18810922935 18810922935 dxsyf@swsc.com.cn
o I—3 AHAE 2 39 18040060359 18040060359 wyf@swsc.com.cn
FFR AR 2238 18500981866 18500981866 wangyuf@swsc.com
£ iE R HAE %R 13667084989 13667084989 cyh@swsc.com.cn
# 3E T RAE R FTTA 18825189744 18825189744  zhengyan@swsc.com.cn
& g 2 17628609919 17628609919 YXy@SWSC.com.ch
TR KL AHAE 2 39 13642639789 13642639789 zwf@swsc.com.cn
% 49 2K AHAE 23 18208801355 18208801355 cyryf@swsc.com.cn
£ % AHAE 23 15808001926 15808001926 gongzh@swsc.com.cn
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