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SOUTHWEST SECURITIES

TR, LHTA LR

B2

O Ef: NI RA 2022 FF W, AFFEN TN 891071, FH+20.5%, FHIa
BT LN i A 0944008 1.6 10T, FH+155.6%, #AARDIKE 0.91 T/,

o b5mHEEK, BALSFEALEF. NALELABT LKA 89 24, Rk
+20.5%, FAVFET B8 LA 40 1.6107T, Fl+155.6%, 2022 %
ITE KM@, 28 LR VAATF R KRR, N B “HmERAR” K
g, BRI REARERTS: BT HTE, , NEREEHEHL, PRF
WK, 2022 F35M kL IE LN 5.210 0, FH-3.6%; A TH TE, /£
B KA B GEBR T KT R T, DSBS IE BE, 357K k4 Rs I
BRWEMEK, SHELRIEN 351271, FH+87.4%. »k4F, NaHi
R R BAL 7.6 10T, BlEb+24.3%; Aidk TAELEERBI 11T, B
t-1.7%.

o LAEZPHE, BREEETRTLN T N8 BIREA FERFEHPAL, 0
FoRBGALE A 30%WAESL, 2022 508 £AF 36.34%, Flb+6.1pp, #A1F
17.7pp, Flrb+9.4pp. A AIE ¥ 424 F 40.0%, FH+6.6pp, #Eik TA2Z
A F 12.8%, Fb+0.12pp; #A L4 L£4) % 56.2%, F]b+19.0pp, Mok %
A% 23.1%, Flrb-4.3pp. A% A E 14.7%, Flrk-3.6pp, &7 2022 4
N B F AL LA 1623.0 F L. BEEFEN FAGIALRESH L3101, b
BFEAAEAY, SRFALEEFRTRAT LG .. 4R F Z 513 A B85 K
756.93 77 L, F% 3% 434.4 75 . AL 94.7%, HILL 74.6%.

0 iTH R, RHRELEHEK, 2022 F, A EN I TRIAL M B LS TTNE
R, AT AR 5870t Molcss 69 1 0L PTSEAR, A S1AT S Kigghm, 2022 S Rt
AR E 444, HPHEAHERB 114, HMHERE 334, HEITEER
% 16.01C 7, FlHIgK 316.5%, 2022 F KA FiTH L4 11.01CT, Flkig
K 182.7%, ¥, eEITARESAFIAB £ 33T, AEABFAT
I3pELM7.71C 1.

0 “—H—R” BRAPHAZEEADLERLNOTHEL L BEMNE, 2022
FREF “——R7 BRBIESE, BAT, “—F—R7 RETSRIETMNP
TAGEMNE AT H A RR A AN AH AT ARE, BH A%, KELL
B “——g” BEERIESREBEET 200.710E T, FEK 33%, £
BH@HAI, PERBE, HRBE, FEH, BHFEK. g 202 FFF5F
Ak, RERALESER, AE. PRARHERAHRERORNLSER R, #iL
B AR AR R, A, NA 5 I EPALAHAT, AR T AT,
;;%*%”%ﬂﬁﬁﬁﬁﬁ,ﬁﬁ%%ﬂ%ﬁﬁﬂ%%é%%ﬁ%%i%i%
L3 .

o BAMMERFEN. #itn ) 2023-2025 4 EPS 2 %14 1.09 £, 1.39 1.
1.81 7, & PE A% 30, 23, 184%, ## “FEN” iF4,

o MERT: BIMEFFBE TG, ICEBEFH NS, 2AEHTRAFTP R L, T
Y I 36 R BRI

W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 885.11 1077.13 1336.95 1703.82

K E 20.50% 21.70% 24.12% 27.44%
12 & FN 84 A (B A L) 156.79 187.69 239.63 313.25

A 155.61% 19.71% 27.67% 30.72%
H PR AL H EPS (L) 0.91 1.09 1.39 1.81
% % F Ik H%E ROE 10.02% 10.67% 2.12% 13.84%
PE 36 30 23 18
PB 3.59 3.19 2.84 2.48

RAEAM: Wind, &bk K

B HIEFRFREET S

AT A A&

ok E5 . S1250517090004
W £ 021-58351883

WE 44 0 yyc@swsc.com.cn

A8 5% 48 & A

— ks —— J"R300

106%

83%

61%

38%

15%

-8% L
22/4 2216

22/8 22/10 22/12 2312 23/4

YL &3

L A (LRE) 1.73
B A (L) 0.53
52 B M RLA R 1] (L) 16.35-35.5
B AL(fL ) 56.19
B~ () 16.67
H AT F(R) 8.13
A8 XA R

1. E#&#E (605598): B ligku%%, iC
SLAR #4RFH S (2022-10-30)

2. E #3575 (605598) : & ik #+ Mo HATH,
db 4 ¥R AL (2022-08-30)

E S LR IE LG E B I
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SOUTHWEST SECURITIES

LEBAE

(605598) 2022 4 4 4 &%

Mk MHHN 5B

Ak (BARL)

AeRELR (RAA)

ERI N

7 b A

B Ak AL R A
R
AR E LR
W % 5% R

= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
RERE

B #3

A E
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

R Ak Fe FRATEOR
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
A A AER BT
a3

43 3 1 3

AT Fa TR
K I

A4 it

5t A3t

B A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

885.11
563.43
0.81
7.91
138.41
-16.23
5.15
2.84
1.35
0.00
190.71
-0.58
190.13
33.34
156.79
0.00
156.79

527.23
368.12
45.93
605.39
0.00
11.42
261.32
0.83
37.26
1857.51
0.00
252.80
0.91
39.34
293.05
172.74
696.31
737.56
1564.46
0.00
1564.46
1857.51

224.76
35.84
3.59
6.35
20.95
0.00%

1077.13
677.82
1.22
6.73
171.81
-5.12
-0.13
1.70
1.01
0.00
227.25
0.36
227.60
39.91
187.69
0.00
187.69

531.58
477.21
55.12
722.73
0.00
11.42
272.58
0.62
34.56
2105.82
0.00
304.12
0.91
41.41
346.44
172.74
696.31
913.73
1759.38
0.00
1759.38
2105.82

243.46
29.94
3.19
5.22
19.08
0.21%

1336.95
833.74
141
8.91
217.28
-10.76
0.73
2.27
1.12
0.00
290.48
0.11
290.59
50.96
239.63
0.00
239.63

539.32
584.89
65.97
881.30
0.00
11.42
283.78
0.41
25.79
2392.87
0.00
370.24
0.91
44.00
415.16
172.74
696.31
1137.27
1977.72
0.00
1977.72
2392.87

302.40
23.45
2.84
4.20
15.11
0.29%

1703.82
1054.10
1.84
12.25
271.71
-10.91
191
1.99
1.09
0.00
379.81
0.05
379.86
66.61
313.25
0.00
313.25

543.10
742.60
84.89
1089.00
0.00
11.42
292.04
0.19
20.06
2783.28
0.00
471.28
0.91
48.48
520.67
172.74
696.31
1428.51
2262.62
0.00
2262.62
2783.28

392.94
17.94
2.48
3.30
11.40
0.39%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

156.79
50.28
-16.23
5.15
-47.57
-14.64
133.78
-28.96
-234.37
-263.34
0.00
0.32
0.00
0.00
-12.31
-12.00
-129.36

187.69
21.33
-5.12
-0.13
-143.12
16.01
76.66
-30.00
-58.51
-88.51
0.00
0.00
0.00
-11.52
27.72
16.20
4.35

239.63
22.68
-10.76
0.73
-128.29
-12.46
111.53
-30.00
-64.51
-94.51
0.00
0.00
0.00
-16.09
6.82
-9.28
7.75

313.25
24.03
-10.91
191
-194.09
-2.43
131.78
-30.00
-83.16
-113.16
0.00
0.00
0.00
-22.02
7.17
-14.85
3.77

51 A AU AR L 2022A2023E __2024E| __2025E

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

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
KA

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

20.50%
121.87%
155.61%

74.21%

36.34%
14.70%
17.71%
10.02%

8.44%
20.07%
25.39%

0.50
3.59
2.64
9.59
94.68%

15.78%
0.31%
5.84
5.67
0.00%

0.91
9.06
0.77
0.00

21.70%
19.16%
19.71%

8.32%

37.07%
16.10%
17.43%
10.67%

8.91%
21.79%
22.60%

0.54
4.03
2.63
13.40

16.45%
0.26%
5.66
5.49
6.14%

1.09
10.18
0.44
0.07

24.12%
27.82%
27.67%
24.21%

37.64%
16.11%
17.92%
12.12%
10.01%
23.07%
22.62%

0.59
4.81
2.58
13.53

17.35%
0.22%
5.41
5.24
6.72%

1.39
11.45
0.65
0.09

27.44%
30.75%
30.72%
29.94%

38.13%
16.03%
18.39%
13.84%
11.25%
25.35%
23.06%

0.66
5.92
2.65
13.70

18.71%
0.17%
5.07
4.89
7.03%

181
13.10
0.76
0.13

HEA N Wind, B EiER

N NI R @ =RO AR PA



S B ik A
W ccmoe e L% (605508) 2022 % i At

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

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, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a 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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
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
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SOUTHWEST SECURITIES

L HHE (605598) 2022 4 4R &iE

B & E R REE TS
L5
Hohb: b TH A AR KK AR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
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 % B 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
+L# * 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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