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SHETENARE, F4EBEP LY TH

B EXR B dfiEEFREET S
o B4 BWHMAS 2022 FELGFENAL, F N 53 ESAE R K

375.6%-395.9%, # 14.1-14.71z, FA4=dEE4 4]0 13.9-14.51C T, Rt
¥ K 393%-414.3%.

SHEEHCT, REGWENFEDHA, KT RTF, KT 6% TCOMERBMNH
B4 %, 12 A FF WS 600 %, £ 2 A4 ik 229%; 12 A Bl heik dk o 4k
F Mk Sd, AR WS LT 1063 &, & A mst— IR 7%, % B F KR
V. Ry BRER AR, TCTMEENA 12 A LA, &
#FFARVLCCAE R M EE, BMAE, RE1H 188, TC7-TCE 1 A ¥#Hfh
32525, # 12 A T % 40%.

BAEAZAR, BN AXINLE, AEEYGHA. & EA%T, 2021 FHKF
Wi o 120 AR R ke h 21 BC B, PR b o 50 TAR/ K. A8 12 AR
BAPITH B, EMBEFIRI i = i AR A A RoN W & 120 7 48/ R AR Sa ik
o, MA 2H 50 6hm~RRA0E, REBEHAEENES, A ERY
= A

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn
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o “hRibBiE” SFPEKEE, BHFKFL LK. TE 2023 F G iR ibd 0
AT A, it 1809 7ok, Flib bst 46%, P EK Dk 0 RIRE R AR | SEACHE) 48.53
B AR AT R, PR, TR, | EEAREE. L
K& ABAEYTE, bz AHERL, B AE (L) 214.01
) . s - . . S Wl () 87.54
O AL RYE, BEEREMKIFEEN TR ES., KGR LREA, T WA (R 1.19
2 52 B9 AR A BRI % F T AT RIS AL 345 R348 R EUK, 4% Claksons
it, 2023 F kbbb ke 181 B Rk, MEHEAH LW, RN | DLl

IMO # #L EEXI#= Cll T 1 A 1 B iE X E 5, AE K EAEIFA ZE #—F %,

BAMM R : RS HEN DD AREET B, AF—FEGH~
Sad A A A P E RGO RIRET SR RS RE R AFKR LT Rt
K AASRYETRE, mihdbis A% #%, BE5 R LR KFEFREN T
AR EAS, 48T dih 2022/23/24 SF )3 A4 AES A4 14.7. 359, 489 1
T, HIRALESAH 0.3, 074, 1.01 T, % “EN” IF4%,

1. 27 dib (601975) : wE oIk
B, himmiETARRE  (2022-11-21)

2. A ik (B0L975) : bt A4 k3%
), NG RGHEE K (2022-10-27)

3. B dih (601975) : i T Ak
Rz, BHAFNET2 T
(2022-09-18)

4. 137 did (601975) : mubihizki T

b dR T RIS LA, B LR AT £ _
o MMeRF: UL GFE A, WA, B R AT % L o

(2022-08-19)

AR 2021A 2022E 2023E 2024E
g (BF L) 3862.24 5328.84 8438.03 10418.28

Wk E -4.20% 37.97% 58.35% 23.47%
13 & B 84 AE (B A L) 296.44 1474.59 3589.60 4894.12

Wk E -78.68% 397.43% 143.43% 36.34%
#RE A EPS (L) 0.06 0.30 0.74 1.01
#F F K EE ROE 5.18% 20.20% !3.85% 33.06%
PE 72 15 6 4
PB 3.71 2.91 2.01 1.44

HAEFRK: Wind, &ibir K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 3862.24 5328.84 8438.03 10418.28| |4 #lid 305.41 1519.20 3698.21  5042.19
& kAR A 3162.32| 3306.52 3534.47  3692.82 |78 ks 515.84 401.60 404.43 408.43
B b H A B Ao 7.18 13.11 20.37 7189 M %% 94.69 -47.96 -75.94 -93.76
e A 32.81 43.70 67.50 85.43 | & WAEARK -69.62 0.00 0.00 0.00
F2 %R 117.76 96.45 168.76 208.37| “ETEHALH -197.96 329.08  -165.86  -129.59
W % 5% R 94.69 -47.96 -75.94 -93.76 | H 4t 204.43 -29.03 -25.45 -29.34
7~ BAABRE -69.62 0.00 0.00 0.00 |BEFEHALALH 852.79 217290  3835.39  5197.94
EE & & 0.00 30.00 30.00 30.00 |#AHLHE 49542 -400.00  -400.00  -400.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -792.38 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -296.96  -370.00  -370.00  -370.00
# b A7 391.11  1947.02 4752.87  6483.53 | A -162.36 -50.87 0.00 0.00
EREZERA 2.18 9.31 9.45 948 K3 -565.87 0.00 0.00 0.00
GRERE 393.29| 1956.33 4762.32  6493.01 |MRAERIT -89.53 0.00 0.00 0.00
I 4% 4% 87.88 43713 1064.11  1450.82 | & At AEA 0.00 -59.29  -294.92  -717.92
A0 305.41 1519.20 3698.21  5042.19 | |tk -126.21  -567.68 75.94 93.76
VAL F AR 8.97 44.61 108.61 148.07 | E X EHALARR -943.98  -677.84  -218.98  -624.16
V2 BB NN A A 296.44| 147459 3589.60  4894.12 |AEREEHR -415.64  1125.06 ~ 3246.41  4203.78
gtk B | 2021A|  2020E] 2023 2024 W W FATdAR | 2021A | 2022E|  2023E]  2024E
R e 1185.86  2310.91| 5557.33 9761.11 A KRS
R A Fer AT R 236.64 339.31 503.65 631.03 4 E MK E -420% | 37.97%| 5835%  23.47%
A5 293.64 307.03 326.19 341.90 | F L AVEEKE -62.70%  397.82% | 144.11%  36.41%
R AR T 458.47 36.61 57.98 71.58| | FAHEMEKE -78.19%  397.43%  143.43% 36.34%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -38.18%  129.69% | 120.86%  33.79%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 562339 5646.73 5667.24| 5683.74 @ EAIF 18.12%  37.95%  58.11%  64.55%
KA F A TE R I H 7.39 5.97 455 313 | =% % 6.35% 1.73% 1.90% 1.92%
A ERHT & 948.17 924.65 901.13 877.62 A AIE 7.91%  28.51%  43.83%  48.40%
a3 8753.56| 9571.22 13018.07 17370.11 |ROE 518%  20.20%  33.85%  33.06%
PR IR 50.87 0.00 0.00 0.00 'ROA 3.49%  15.87%  28.41%  29.03%
R At Fo T T 450.68 486.44 529.56 557.01 | ROIC 5.62%  23.31%  55.94%  71.82%
K 4 1192.06 1192.06 1192.06 ~ 1192.06 | EBITDA/4 &l A 25.93%  43.17%  60.22%  65.25%
A4 it 1158.57 370.49 370.94 37125 EiEfESH
% Ak A3t 2852.18  2049.00 2092.56  2120.32| | &% FAHEE 0.44 0.58 0.75 0.69
A 485278 | 4852.78  4852.78  4852.78 & E R 0.68 1.01 1.70 2.22
F A NAR 4052.79  4052.79  4052.79  4052.79| Ik A FE 29.27 30.57 31.25 29.19
G A E -2975.47 | -1560.17 173452 5910.72 |#AWA#HFE 12.65 11.01 11.13 11.01
13 £ N B A 5769.18 734540 10640.09 14816.29 |#4HaREFAkAALELEN | 102.97% — — —
VR FR G 132.20 176.82 285.42 43350 T AL
BAERSEAT 5901.38| 7522.22 1092551 15249.79 |# * RArE 3258%  21.41%  16.07%  12.21%
itk Ao AR AT 8753.56| 9571.22 13018.07 17370.11 | &A% HLE R4 4358%  58.18%  56.97%  56.22%
A E 1.68 6.07 12.01 19.15
& 5 f 145 545 1141 1855
EBITDA 1001.64 2300.67 5081.36  6798.20 A& Al X A+FE 0.00% 4.02% 8.22%  14.67%
PE 72.19 14.51 5.96 437 | HEEBAR
PB 3.71 2.91 2.01 144  HRKE 0.06 0.30 0.74 1.01
PS 5.54 4.02 2.54 205 |HRAKTF 1.19 1.51 2.19 3.05
EV/EBITDA 21.49 8.51 3.21 178 | HRzELE 0.18 0.45 0.79 1.07
B A& 0.00% 0.28% 1.38% 3.35% | 4 A% AL A 0.00 0.01 0.06 0.15
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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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TP

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

#EH&HH (601975) 2022 F b4 HE Kt

5 & i A TR P
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
¥R 4 . 200120
Elop:3
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
BR % : 100033
3
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
B % : 518040
E 3
Hoyk: TRFILALRESD 1% 325 8 @i AR L3 K8
¥R 4 . 400025
% & i F A E H A
K 3% YA R4 B L F M LIE
FEE B, HEER 021-68415309 18621310081 jst@swsc.com.cn
B E L AHAE 23T 15642960315 15642960315 clw@swsc.com.cn
IF A& % 1 17751018376 17751018376 wangxy@swsc.com.cn
BHF HHAE 21 18502146429 18502146429 XSy@swsc.com.cn
L& N HErE 13127920536 13127920536 wyyf@swsc.com.cn
K7 4e AR 2 18616243268 18616243268 cyryf@swsc.com.cn
[% ' Fa HEZH 17863111858 17863111858 cyyf@swsc.com.cn
K 2 A A 23 18957157330 18957157330 zymyf@swsc.com.cn
Egcd 4K %38 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HEER 18601139362 18601139362 yily@swsc.com.cn
K AR g E % 18601241803 18601241803  zhanglan@swsc.com.cn
]I BAHELHE 18810922935 18810922935 dxsyf@swsc.com.cn
Fl x—3t HErE 18040060359 18040060359 wyf@swsc.com.cn
i WE %R 18800123955 18800123955 hgx@swsc.com.cn
A HE%E 18500981866 18500981866 wangyuf@swsc.com
R IER A AR 2 38 13667084989 13667084989 cyh@swsc.com.cn
¥R EE IR E R TA 18825189744 18825189744  zhengyan@swsc.com.cn
% #H & g 17628609919 17628609919 yXy@swsc.com.cn
‘ K A& % 1 13642639789 13642639789 wf@swsc.com.cn
IR M 39 5K HErR 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
TR HEr 15559989681 15559989681 dingfyf@swsc.com.cn
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