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SOUTHWEST SECURITIES

L HAFERAH, B RS REIRS)

B EXR

T 2022 4, N EIEIL 150 /2T, RIHIEK 7.1%; 52H 3844008 8
fet, R TH 19.1%; fodb)aB44008 7.410 0, FlHMEK 68.3%. 2023Q1
I\ 8] 2 IE K 38.412 7T, B) HL3EK 8.8%:; 13 #4414 2.61C ., F He % 30.1%,
FodE 3B 44 2.2 100, Rk 47.9%.

LA EAASELE, F R ETEERF. 2022 50 5] LA FEH 23.6%, Fl K 1pp,
F 12 2023Q1 3t — F R £ 24.6%. 2022 ) 84 F) FH 5.6%, Bt T 2pp.
%Rk, 58] 2022 SR M 55 R E2 A A 4.6%/11.1%/1.4%, 551 F
b +0.3pp/+0.5pp/-0.7pp, HAkK A E 5 R EEF Y,

B ARk, ThEMAZEH—PHEK. 2022 F 5] TR AL LB
87.71L7, FiEk 11.2%, £A1FE % 28.4%, Ftigk 1pp. 4 8 Tkt
THEZR AT HA, KR, Mk, £2FHL, A5 EARLELPRTEL
#, BETHEIEZEEEN. BN, ENERE, SHERSFHATIMKA
EFNABRERZFRE, NaEIMES—F I K, 20225, 5] #5555
AN 55.4 LT, RLEK 7.3%. Ak, HHMEANZFEY L5, NaAZ
Ll QRO B Y

e RRF L, LE+RMLEF . AAFEMNLEL, MIEFHLA: 2022
FNE EV EMERFTIK 9.7 120, RIEK 45%. NaEhiitd, £5. €
FEAATIRIY A kb, BEPHUMEESY, FATEZAAEEHLEK E.
SO, NG R E S 2022 SFAR KSR B A S AL DIBF SHA R L, Ak
BHEHEREALRE, SFRRBER B LS, TTRE=ZHKGK:
NS A AR BIRKH, 2022 F 6 F R LEMLEERE, T 2F & A%E R, 2023
FRHEA0E LKA, TETLSHT UM LFA LBt E, Hhygk
R H M,

BAFN 57T E. Fita 8] 2023-2025 4 E0apH A 176.1 12T, 208.8
1t 2404 o7, RER=ZF )35 FEE R HHA 70.8%/25.5%/20. 7%,
3] 2023 A 2 B A S S IRS), T hwpAad K&, e E AL 58N,
Bl CEN IR

ReRT: RAFHIAS LKA R s AR Ak 5 AR RATUHN 6 R LR 3
# vk N 8] 591 b 58 AN B9 R

FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 14998.05 17608.26 20884.18 24035.56

Wk E 7.14% 17.40% 18.60% 15.09%
12 & £ 84 A (B A L) 799.56 1365.62 1714.42 2068.48

A -19.06% 70.80% 25.54% 20.65%
PR HE EPS (L) 0.61 1.04 1.30 1.57
% % F Ik #%E ROE 8.27% 12.08% 13.42% 14.23%
PE 20 12 9 8
PB 1.79 1.50 1.32 1.16

RAEAM: Wind, &bk R

B A IEFRFRLF

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

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

A8 2t 48 R A

—— EMERIK —— AR

A

22/4  22/6 22/8 22/10 22/12 23/2

63%

50%

38%

25%

13%

0%

B AR (f2rg) 13.15
WAl A BR(1LAR) 13.08
52 B M B X (L) 10.29-16.55
B AR (L ) 161.17
B (e ) 222.71
B HF () 6.39

1. BN A w38 (600580) : sb&hiF AT,
;A RAELSALERE
(2022-11-03)

2. BN A ®IR (600580) : Q2 AliEIRIL
¥, WRERE L HE S
(2022-08-30)

3. BN IR (600580) : 2 A HAE Y A
B, W B AT AR
(2022-05-01)
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SOUTHWEST SECURITIES

Eh £ % 38 (600580)

2022 5 # & &

Mk MHHN 5B

Ak (Bz)

AeRELR (BAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FHE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 Atk (@770 | 2022A2023E __2024E ___2025E!

R e

2 AL e AR T
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3
423 1 K
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

14998.05
11457.61
84.85
682.50
1082.45
207.26
-9.26
90.88
-3.07
0.00
992.92
6.00
998.93
160.36
838.56
39.00
799.56

2305.04
5735.28
3267.70
1242.97
1189.90
0.00
4897.16
3248.78
1558.80
23445.64
1828.86
5284.90
2839.08
3351.67
13304.51
1314.70
1991.48
6336.77
8990.16
1150.97
10141.13
23445.64

1746.40
20.16
1.79
1.07
10.46
1.22%

17608.26
13166.86
90.75
704.33
1848.87
176.08
-18.67
42.51
63.61
0.00
1746.16
-20.37
1725.80
280.35
1445.45
79.82
1365.62

1928.63
6413.50
3715.40
265.81
1189.90
0.00
4606.13
3015.77
1554.30
22689.43
0.00
5993.23
2839.08
1890.46
10722.77
1314.57
1991.61
7542.48
10735.87
1230.79
11966.66
22689.43

2850.79
11.80
1.50
0.92
5.44
0.99%

20884.18
15531.65
109.27
835.37
2140.63
208.84
-19.43
47.49
61.36
0.00
2186.72
-17.97
2168.75
356.36
1812.39
97.97
1714.42

3228.02
7692.69
4427.61
314.24
1189.90
0.00
4315.09
2782.76
1549.81
25500.11
0.00
7083.51
2839.08
2071.60
11994.19
1314.57
1991.61
8983.78
12177.16
1328.76
13505.93
25500.11

3324.11
9.40
1.32
0.77
4.27

1.69%

24035.56
17756.33
165.85
961.42
2403.56
240.36
-17.48
48.20
51.37
0.00
2625.10
-14.77
2610.33
425.65
2184.68
116.20
2068.48

4961.53
8858.94
5049.83
360.83
1189.90
0.00
4024.06
2549.74
1545.31
28540.14
0.00
8111.32
2839.08
2242.01
13192.42
1314.57
1991.61
10709.38
13902.76
1444.96
15347.72
28540.14

3794.00
7.79
1.16
0.67
3.29

2.13%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

838.56 | 1445.45
546.21 928.54
207.26 176.08
-9.26 -18.67
76.37 103.84
-467.04 218.75
1192.11| 2853.99
-582.39 -400.00
-50.81 106.12
-633.20 -293.88
-812.68 -1828.86
1038.96 0.00
16.49 0.00
-196.28 -159.91
-725.63 -947.75
-679.14 -2936.52
-48.54 -376.41

1812.39| 2184.68
928.54 928.54
208.84 240.36
-19.43 -17.48

-726.43 -659.15

-131.42 -59.77

2072.50| 2617.18

-400.00 -400.00
108.86 99.57

-291.14 -300.43

0.00 0.00
0.00 0.00
0.00 0.00

-273.12 -342.88

-208.84 -240.36

-481.97 -583.24

1299.39| 1733.51

5 4 400 AR L 2022A | 2023E| __2024E __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA # &k %
KAIRE D

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
FARL

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT
BERBEILL

B B R A

7.14% 17.40%
-26.13% 75.86%
-20.68% 72.37%
-18.10% 63.24%

23.61% 25.22%
13.15% 15.50%

5.59% 8.21%

8.27% 12.08%

3.58% 6.37%

8.36% 13.12%

11.64% 16.19%
0.66 0.76
3.51 4.40
3.49 3.63
3.61 3.75

80.91% —

56.75% 47.26%

35.09% 26.48%
131 1.76
0.97 1.23

24.55% 11.71%
0.61 1.04
6.84 8.17
0.91 2.17
0.15 0.12

18.60% 15.09%
25.23% 20.05%
25.39% 20.54%
16.60% 14.14%
25.63% 26.12%
15.25% 15.00%
8.68% 9.09%
13.42% 14.23%
7.11% 7.65%
16.38% 18.86%
15.92% 15.78%
0.87 0.89
6.31 9.18
3.65 3.60
3.80 3.74
47.04% 46.22%
23.67% 21.52%
1.89 2.03
1.36 1.50
15.93% 16.58%
1.30 157
9.26 10.58
1.58 1.99
0.21 0.26

HEA N Wind, B EiER
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W oo scunmes BN £ % 3R (600580) 2022 4 44k & 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
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 FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

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
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 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
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KNS BR Y @ R R A .

WL ELBWHER B A



;f&hmé

SOUTHWEST SECURITIES

Eb & & 38 (600580) 2022 F 4 ik & it

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % ) F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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