2023 % 02 f 28 H FEN (a#)
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HBAAHE (688696) zmes b : — 7 (64A)

SOUTHWEST SECURITIES

: B %7 ik A

Q4 BATEWALE , G798 1A

B EXR

o Ff: NS R A 2022 F Gk, 2022 5 F MBI 42.210 7, FlH+4.6%:;
FH I EEAE 5.212 7T, B H+6.7%; 5 HiedE4F10E 4.512 70, B H+4.3%.
2022 Fv9 & & S35 A0 1.86 10T, BlHb+1.6%, b4k AZTIME; 1384
# % 4 13.88%, F)H+0.76pp, FHLE=FF EAH DKL,

® 22Q4 B EABREMME. 2022 FWEE, BRZHR I R REH K 6947
MAGHHE KR — R ANk, NEERH T ARE, 12 8 +—H R £ K
. RA. HEFFERYRETHER GMV LI F—, HEHKBILT,
5 2021 FRIEFF, 5T 2204 BAH T IE. RIE LSRR, A8 T
22Q4 #a# F 22Q3 BILR b ta A AL E, HRILB Bk,

o BAAKE, LHRRBHM. SMAABARYHKRELEFZ 202204 % &
HALHT o MAFRKFRA, 2022 $AT=FFEFFFFFEH 11.43%, 9FF
BAVRE A BCE W B 2022 S AR EE A AR B g K 0.2pp £ 12.2%. KL Kk
£, AR B AN &) T F G ik ) AL, Ft 2023 45N 8] BAVRE /A B i —
FRZ.

® 4K # % H6 KA, &8 2023 %, 2023 F 2 AN &) K41 Bk HE, iTh
W AK AF TR, EMNH 6949 T, WA HHT H. 2 A 20 B 72 H6 # &
ME, BATFARIRRTE S Z KA A4 2200/700 & . &A1IAH, 2023 F5& 1
SO TA B E RS, BYBER TR S, FORBRRGT X LA,
N8 HEZDHseiE X E KR R F 3RS R i3| ), AEE 2023 FTH kA
APk FH I,

o ZAFMMERFEN. it 3 2022-2024 45 EPS 45 #1% 7.30 T. 8.72 T
10.31 Lo FEBT R RETHZE T H, NAEARKRES TH, FFCENY
TR,

0 ANeRT: THERKETRAA., 3 0dE TR, ILEREH NG,

AR 2021A 2022E 2023E 2024E
g (BT 4037.68 4212.23 5085.01 6016.26

Wk E 42.78% 4.32% 20.72% 18.31%
13 B # N 84 AE (B ) 483.50 510.98 610.37 721.63

Wk E 79.87% 5.68% 19.45% 18.23%
#E K EPS (L) 6.91 7.30 8.72 10.31
% % F I E%E ROE 17.51% 16.06% 16.55% 16.83%
PE 30 28 24 20
PB 5.22 4.54 3.91 3.36

HAEFRK: Wind, &ihif K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PR & &)
0% r —— HOKEHE

IA300
20%
0%

-20%

}

-40%

-60% 1 1 L L L )
2212 22/4 22/6 22/8 22/10 22/12 23/2

F A : Wind

A kK R

B AULRE) 0.7
#iE A B 0.45
52 & W B MK ] () 158.88-388.66
B A>T ) 144
BF FULR) 50.53
AL () 42.6
# XA

1. HRAHE (688696) : Q2 sk 4 44k & 44,
& B 7 BHOE K (2022-08-22)

2. M AAHL (688696): HF K44 L Awdb,
Q1L ¥ 3% # F/i7d (2022-04-29)

3. MUK AL (688696): iTIbE Kk,
F. 3k Az A5 (2022-04-24)

4. MAAHH (688696): KK AW,
Q4 i 4 ¥k (2022-01-27)

5. M A A4 (688696): HF KIXNAAL,
M AR E S (2021-10-28)

6. M AAH (688696): EMFHA, Wit
K H &K (2021-08-20)

F AL B LG B E B B A
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SOUTHWEST SECURITIES BAALE (688696) 2022 F b & ik &P

& #
P 208

% 1: 2022 ¢ #3% BRIRME ®vh, SHE R FTAKE; 2023 F 5h 3 AA] B £ % vhmdg
AN EEA BNAE R ALK, RO FRHRAF LA, HE TR K, W NG 2224 £
R AR 4K E 2 AR LI K 3%, 16%. 15%, Mo AIRLIEK 0%, 5%. 3%:;

Bk 2: ZIEINNHEFEE K, ABALGLE, LEARREZHEII LS LS
2, FT N 8 A AL A F, TN 5] 22-24 5 £, R B K F4F B 36.2%. 36.5%. 36.7%:;

1Bi% 3: % AEFT @, BIXN) 35 TFERMEE K, BB EEE, 4HEHAEHA
PAG, ERFREARESE A BEEEN S E2RABCH RKER, FF KR B2/ LH,

AT A B4R E, KAFAM N 8] 2022-2024 F 5 AN R AL T &
& 1: FHFEANRLEAHE

$5: BH R 2021A 2022E 2023E 2024E

PN 4037.68 4212.23 5085.01
¥t 42.78% 4.32% 20.72%
il
RA 2588.85 2686.02 3228.25
S 35.88% 36.23% 36.51%
PN 3784.51 3900.51 4698.20
g 42.75% 3.07% 20.45%
&t -

A 2480.36 2555.94 3072.12
I 34.46% 34.47% 34.61%
PN 3501.24 3606.28 4392.44
% A Egd 51.97% 3.00% 21.80%
B ¥ A 2258.45 2326.05 2833.13
3 ER IR 35.50% 35.50% 35.50%

7 PN 63.89 63.89 63.89
Ok E -46.74% 0.00% 0.00%

AL A 48.13 47.92 47.92
ER IR 24.67% 25.00% 25.00%

PN 219.38 230.35 241.87

a1 #7 g -3.51% 5.00% 5.00%

S A 173.77 181.97 191.07
ER IR 20.79% 21.00% 21.00%

PN 158.74 182.55 209.93
¥t 57.00% 15.00% 15.00%

B =

A 78.91 91.28 104.97
S 50.29% 50.00% 50.00%

) PN 64.02 89.62 125.47

Ik R EAEIR 4

iR 55.15% 40.00% 40.00%

6016.26
18.31%
3810.72
36.66%
5544.89
18.02%
3623.49
34.65%
5202.85
18.45%
3355.84
35.50%
63.89
0.00%
47.92
25.00%
278.15
15.00%
219.73
21.00%
241.42
15.00%
120.71
50.00%
163.11
30.00%

N NI R @ =RO AR PA



SOUTHWEST SECURITIES

: & & is A

#AAR (688696) 2022 F b 4 Heik &I

¥45: BHF R 2021A 2022E 2023E 2024E
WS 5.19 7.17 10.04 13.05
ERAES 91.89% 92.00% 92.00% 92.00%
AN 30.42 39.55 51.41 66.83
3 -11.44% 30.00% 30.00% 30.00%
Ak 4 .
& A 24.39 31.64 41.13 53.47
EIR RS 19.83% 20.00% 20.00% 20.00%

H AR Wind, & #iER

5L B E LG W E & B A



::&hﬁﬁ i
it i W AAHH (688696) 2022 4 b 4 Bedk EiF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 4037.68 421223 5085.01 6016.26 |4 #lid 483.50 510.98 610.37 721.63
2 Ak A% A 2588.85 2686.02 322825 ~ 3810.72 |78 k4K 43.25 4450 44.50 44.50
B b H A B Ao 21.53 23.71 29.29 3397 M%E%RA -4.23 22.03 20.09 18.41
e A 622.64 589.71 727.16 872.36 | | /& MALMIK -2.49 -4.00 -4.00 -4.00
F2 %R 105.63 341.19 422.06 499.35 4L TETAREZH 322,67  -274.14 216.43 105.45
W % 5% R -4.23 22.03 20.09 18.41| | H At -306.53 -16.86 -24.05 -17.88
7~ BAABRE -2.49 -4.00 -4.00 -4.00| BEEHAERER 536.17 282.51 863.34 868.11
HA AR 4.07 3.00 3.00 3.00 |HALE -408.46 0.00 0.00 0.00
NMANEE DA 34.38 17.19 20.06 21.49| A A -1118.50 20.19 23.06 24.49
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1526.97 20.19 23.06 24.49
# A A7 541.64 573.75 685.22 800.94 | sEIMEH -47.46 -76.51 0.00 0.00
EREZERA 1.07 -0.20 -0.11 0.06 K 100.00 0.00 0.00 0.00
GRERE 542.71 573.56 685.11 810.00 | ' MEAL Bk 1578.54 0.00 0.00 0.00
I 4% 4% 59.21 62.57 74.74 88.37 | I A LA -80.00 -96.70  -102.20  -122.07
A0 483.50 510.98 610.37 721.63 | HAk -10.81 -30.75 -20.09 -18.41
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 1540.26 -203.95  -122.29  -140.49
V2 BB NN A A 483.50 510.98 610.37 72163 RALREHHR 547.54 98.75 764.10 752.11
|Gtk B | 2021A|  2020E] 2023 2024 W W FATdAR | 2021A | 2022E|  2023E]  2024E
R e 1113.68  1212.42| 197653 2728.64 | KAREH
R Ao FA T 128.59 176.81 191.27 22977 AN EMANIEKE 42.78% 432%  20.72%  18.31%
A5 965.23| 1002.43 1211.20  1427.48 | & kAVEEKE 77.69% 5.93%  19.43%  18.20%
Bk e 1613.17 | 1616.69  1634.29  1653.06 | & FliHiEKE 79.87% 5.68%  19.45%  18.23%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 76.69%  10.27%  17.11%  16.41%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 114568 1110.73| 1075.78  1040.82 @ &A% 35.88%  36.23%  36.51%  36.66%
KA F A TE R I H 65.26 57.08 48.90 4072 | =% % 17.93%  22.62%  23.00%  23.11%
A ERHT & 109.17 107.80 106.44 105.07 | | # A1 & 11.97%  12.13%  12.00%  11.99%
a3 5140.79  5283.96  6244.38 722555 |ROE 17.51% 16.06% 16.55%  16.83%
48 1 4 3% 76.51 0.00 0.00 0.00 'ROA 9.41% 9.67% 9.77% 9.99%
R At Fo T T 1833.44| 168545 2130.75  2504.91 |ROIC 64.98%  56.52%  64.12%  85.09%
K 4 300.00 300.00 300.00 300.00 |  EBITDA/4E & Jc A 14.38% | 15.20%  14.75%  14.51%
A4 it 168.91 117.79 124.73 132.18 |EiEfESH
% fx A3t 2378.86 ~ 2103.23  2555.48  2937.09 | | & FAHE 1.06 0.81 0.88 0.89
B A 50.00 70.00 70.00 70.00 &R E 9.19 5.83 7.40 9.23
AR AR 2054.16| 2034.16 2034.16  2034.16 | AKXk A E 51.97 38.50 37.84 39.85
G A E 662.29 1076.57 1584.74 218430 |AWAHE 3.05 2.71 2.90 2.88
13 £ N B A 2761.93  3180.73 3688.90  4288.46 |#EHAREFAKALAELAL | 111.85% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 2761.93| 3180.73 3688.90  4288.46 |~ RATE 46.27%  39.80%  40.92%  40.65%
R Ao AR B AT 5140.79| 5283.96 6244.38 722555 | &ARHLE R4 15.83%  14.26% | 11.74%  10.21%
A E 1.91 2.33 2.31 2.36
& 5 f 143 175 175 181
EBITDA 580.66 640.29 749.81 872.85 M Al IATE 16.55%  18.92%  16.74%  16.92%
PE 29.83 28.23 23.63 19.99 | &M ABAR
PB 5.22 454 3.91 3.36 | |HMKE 6.91 7.30 8.72 10.31
PS 3.57 3.42 2.84 240 | HRATF 39.46 45.44 52.70 61.26
EV/EBITDA 13.70 18.56 14.83 11.88 HBRaEie 7.66 4.04 12.33 12.40
B A& 0.55% 0.67% 0.71% 0.85% | 4 A% AL A 1.14 1.38 1.46 1.74

HEA N Wind, B EiER

WL R E S T B



S B ik A
T soumwesTsseunes M AAH (688696) 2022 F b 4 Bedh KiE

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5



S B bk

BAALE (688696) 2022 F b & ik &P

& @ I F AR TS
L&
Hohb: k& TH AR X ROE A % 166 5 7 B RS KR 20 #
BR %% : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A Z 8#
4% : 100033
E |
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
2% : 518040
3
Hooht: FRFILALRKED 8% 325 & @iER LR E
#k 4%« 400025
% & i KA E F A
K 3 # 4 B JE L F M L
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B L AHAE 23 15642960315 15642960315 clw@swsc.com.cn
) HEZR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR e 18502146429 18502146429 Xsy@swsc.com.cn
A HE % 13127920536 13127920536 wyyf@swsc.com.cn
% K g GE 18616243268 18616243268 cyryf@swsc.com.cn
K E A AR 4238 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AEE 239 17863111858 17863111858 cyyyf@swsc.com.cn
B3 HE 18801732511 18801732511 yiliyu@swsc.com.cn
B E A AE 237 13122900886 13122900886 tsz@swsc.com.cn
TR g AR 2T 13262983309 13262983309 bly@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
)N 2L 5 BAKE %R 18810922935 18810922935 dxsyf@swsc.com.cn
= F—3 AHAE 12 39 18040060359 18040060359 wyf@swsc.com.cn
# F 5k 4K E 1239 18800123955 18800123955 hgx@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
£ iER A 232 13667084989 13667084989 cyh@swsc.com.cn
#1BE JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & AKAE 2 5W 17628609919 17628609919 yXy@swsc.com.cn
. 7k 4% HE 23R 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T fE 15559989681 15559989681 dingfyf@swsc.com.cn
F 5L EELERE R E A



