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SOUTHWEST SECURITIES

L FERH, HERY KA ARAREK

BEEE

© Ff: NG KA 2022 F ki, AN S FIEIK 69.410T, FlHIEK 32.5%,
FIFHAEA)NE 96124, Bk 177.3%. £ E2EKXE, 2022Q4 /8] 53
ik 17.31C 7, Fl3EK 3.6%, FI)FE4A)1E 2.7/, FEK 166.7%.

o ZARARA, FiEthib. NI LA EN 25.7%, FlHLIEK Spp, 12X ET
FReA A RS A AR TIRAEFRE R 2o ERAE, 2022 F@At/* s/
AR E S I#HEE A FE S F A 28.1%/27.1%/-32% , » F R
+6.3pp/+4.6pp/-17.1pp, &2 @A AATR X = 5 BAIG /) A PR, RE X
EANETEIZHTTANERALIRRBEAR KRR 2 RERAE, &LE/A
ZI0EM A1 E5A A 629%6/28.1%/26.8%, 4 HIF t-5.5pp/+6.2pp/+5pp.
REF @, 2022 FE%EHR 9.5%, BLTHE 4.9pp, L P4E®RAEITER
BEIFRE REIVE %A EDFH 2%5.7%/14%-2.2% , » #F ik
-0.3pp/-0.7pp/-0.9pp/-3pp, W 4 % A F T M & £ ILU A M BEWITE, 4H4
KN E) A F N 14%, RFEm 7.8pp.

o @HBRARENFTA, FRAARGS, 57 %kA, 2022 508 @A F oo/
AR S A TR L 51.4 2 L/13.6 1274, AR K 27.5%/53.1%, &
MBS A A T4%/19.6%. =M I RA, B Z/HAH 5 5 B LEK
12.2%/13.6%; 4 RAHZ 39405 A138 K 30.8%/17%, ¥ 5 I8 74t . Fl i 2022
F N B8] m AT BR K E S0y F AR R E A A 80%/88%, 4 ARtk iR At
4pp/18pp.

O RERAHBEFRES, ZRHAFMBHIRFHHERK, 2022 5 5] btk 5
/OEM&ODM ik % 4 %] 5t #k & Jk 51.5 12 /13.5 12T, » % F i Kk
27.4%/55%, B & ey Al 79.29%/20.8%. 2R KA, RAIIME AT AR
Bk 23.2 1L l41.4 1T, AR H-4.5%/+65.2%, iR LTIk EES AT
BREMR R A d TR E KR B TTak 2 51 Bl Eb 38 K 114%/54.7%. 2
SIME A AR E VA Rk, L5 RBF LA & 5n 2 FA K, BRI & 6500 77
A B mAt = Ak, HoPAAd 3000 77 A &R Ep g AP @At 23 SRR F#E
R, ABERENRBAR R

o ZAMMEHFREN. Fit 8 2023-2025 F EPS - #1H 1.15 T, 1.30 Th=
147 T, S PESANRTIE. 6425545, £HF “FEN” P4,

0 R&RF: TLFE KA RIS, 4TIk35E Fhobl6R S, JCFHH 6 RS,

AR R 2022A 2023E 2024E 2025E
BALEAN (FF L) 6938.34 7692.12 8666.58 9539.36

Bk 32.46% 10.86% 12.67% 10.07%
12 & £ 84 A (B A L) 963.86 1024.34 1150.70 1302.52

LA 177.28% 6.27% 12.34% 13.19%
PR AL HE EPS (L) 1.09 1.15 1.30 1.47
% F s % ROE 10.35% 10.35% 10.59% 11.04%
PE 7 7 6 5
PB 0.73 0.68 0.63 0.57

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

KAEA: A%

w75 : 18798688288
¥k 46« zhoutyf@swsc.com.cn

A8 2t 48 R A

— BR/RA  —— VX300

31%

22%

13% |

3%

-6%

_15% L L L L L 1
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B A (TAR) 8.88
Rl A BR(1LAR) 5.71
52 B M B X (L) 6.07-8.66
B AL ) 67.99
B E (L) 129.87
B R A () 8.97

A £
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22Q3 dk 4 E R (2022-11-04)

iF 5ol B4R 0E UG 09 B B B3R 4



N
-

& & ik A

SOUTHWEST SECURITIES

£ & A (000726)

2022 5 F & &1

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

6938.34
5154.37
69.47
136.93
396.31
-148.95
-186.31
13.73
169.19
0.00
1082.34
-2.95
1079.39
105.62
973.76
9.90
963.86

2067.77
995.50
2107.85
374.31
184.17
20.46
5970.05
373.45
1257.54
13351.10
518.95
663.55
186.43
2574.26
3943.19
887.63
395.87
7706.04
9014.16
393.75
9407.91
13351.10

1400.10
7.08
0.73
0.98
4.02

0.91%

7692.12
5681.41
84.61
163.07
707.67
0.00
-148.00
-7.50
-37.20
0.00
1158.65
-11.01
1147.64
112.30
1035.34
11.00
1024.34

2592.77
1225.18
2241.26
396.22
184.17
21.36
5070.55
346.70
1257.24
13335.47
0.00
825.03
186.43
2321.60
3333.07
887.63
390.58
8473.84
9597.65
404.75
10002.40
13335.47

2125.19
6.66
0.68
0.89
2.13

3.76%

8666.58
6359.05
86.67
174.20
753.99
8.67
0.00
-7.13
10.35
0.00
1287.23
-11.01
1276.23
124.88
1151.34
0.64
1150.70

4023.25
1323.47
2559.44
399.69
184.17
21.06
4169.42
318.05
1256.95
14255.49
0.00
867.73
186.43
2329.60
3383.76
887.63
390.58
9342.52
10466.34
405.39
10871.73
14255.49

2265.98
5.93
0.63
0.79
1.36

4.13%

9539.36
6970.24
95.39
192.70
829.92
19.08
0.00
-6.77
39.69
0.00
1464.95
-11.01
1453.94
142.28
1311.67
9.15
1302.52

5673.36
1482.94
2788.85
420.03
184.17
20.96
3266.65
292.02
1256.66
15385.65
0.00
978.45
186.43
2336.22
3501.10
887.63
390.58
10346.20
11470.01
414.54
11884.55
15385.65

2458.12
5.24
0.57
0.72
0.58

4.38%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

973.76 1035.34
466.71 966.54
-148.95 0.00
-186.31 -148.00
401.87 -515.90
-84.78 293.99
1422.31 1631.98
-251.66 -40.00
-466.00 -45.60
-717.66 -85.60
-492.09 -518.95
-498.53 0.00
60.58 -5.29
-62.16 -256.54
-2.33 -240.60
-994.53 -1021.37
-147.11 525.00

1151.34  1311.67
970.08 974.09
8.67 19.08
0.00 0.00
-311.24 -305.54
-48.90 -7.58
1769.95| 1991.72
-40.00 -45.00
3.53 33.02
-36.47 -11.98
0.00 0.00
0.00 0.00
0.00 0.00
-282.01 -298.85
-20.98 -30.78
-303.00 -329.63
1430.48| 1650.11

53 A HC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

32.46% 10.86%
191.48% 7.05%
197.49% 6.32%

61.64% 51.79%

25.71% 26.14%

5.54% 11.32%
14.03% 13.46%
10.35% 10.35%

7.29% 7.76%

9.73% 12.24%
20.18% 27.63%

0.53 0.58
1.22 1.44
10.24 10.34
2.23 2.56
100.91% —
29.53% 24.99%
54.36% 48.74%
2.99 5.20
1.86 3.39
6.45% 25.04%
1.09 1.15
10.60 11.27
1.60 1.84
0.07 0.29

12.67% 10.07%
11.10% 13.81%
11.20% 13.93%
6.62% 8.48%
26.63% 26.93%
10.81% 10.92%
13.28% 13.75%
10.59% 11.04%
8.08% 8.53%
14.46% 17.69%
26.15% 25.77%
0.63 0.64
1.94 2.68
10.05 10.06
2.58 2.56
23.74% 22.76%
48.01% 46.40%
6.43 7.35
4.45 5.37
24.51% 22.94%
1.30 1.47
12.25 13.39
1.99 2.24
0.32 0.34

# 18 £ F: Wind, & ik
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast R #ide Rk TR R LB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
ATk, TEEARTAEA OGN RIRE. TR H, AN T RELARENETH. & LA R — B4 ]
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

RARE R FIRAH & HIE R, KRZ2BEFT, HEANMPAAATFAETH XEmR, EHRLH. il A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .
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SOUTHWEST SECURITIES

% & A (000726) 2022 % F 4R & if

B & E R REE TS
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
Ty HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . .
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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