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SOUTHWEST SECURITIES

LS S

B EXR

© Ff: NS KA 2022 F5F4R, 2022 FF AN 27.491C T (+12.83%), V3E
FANEER 1881 (+9.12%) . H ¥ 2022F Q4 ¢ 5 E LN FIK 7.201L
(+ 1.56%), FI)FH4FHE 0291271 (-54.34%) . 2) 28] KA 2023 45—
IR, 20235F Q1 ¥ & & E A B 5.5110 7T (+4.76%), FI )2 £%#1iE 0.10
1o (-169.45%) .

3C ke HbekEK, AR, IRAFHFLFRARK, D 4w d@: 2022
FNGBRMTEL ZHEINEIK 842 2, FigK 19.15%; *THEMA L
AU BRIEI 7421070, Rk 23.22%; XilfE F &% NE Ik 9.221
T, FlHIEK 4.82%. 2) »iTki@: 2022 474 - F 4R8I 6.8210 T,
Bl re3g K 67.12%, “TEEMI A %7 @4 F R R 7 ik RETAR AT 508, %
AL B 77 @ 2022 5 F I T FHL ARR MR & 69 T AT, AR
16k EMFEINT; 2022 54 Ak R AR EIL 0.951C T, FH3E K 36.03%, /A 3)
ERENET. T BALEEA BfRTE, hgaiu@Ean., 8 hH &N
Fa SR LA 7 e T oAl R, TET EECTHE TG, Bt
% Rk Aph b 6948 5 RINGE ; AT F FARBREIL 1.4510 7, FlEL3g Kk 28.78%,
o Bl AR E A TF A S| A E A e Bedfe 2t A FH AR GG = L R .

BARRARIRE, BERXHFLEAN. 1) 2022 F 2 3] 4K 24 F 33.31%,
Bl LR #4552 . 2023 4 Q1 4 8] £41 % 30.23%, FIHLT M 1.50pp. 2) 2022
SN A B S A E 28.94%, FlHiRF 1.50pp; R b 4EE R A E 8.76%, Rt
¥% 0.31pp: €% ME 6.73%, FLTHE 0.81pp:; #F A% A% 13.67%, F)
WK 2.15pp, & F R TAKAFIAGFEmATE; M4 H$-0.22, F
P T 0.15pp. 3) 2022 SF/ 8] #4k 4 1% 6.80%, Rl T 0.30pp. 2023

T

q

B R IERFEEET S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

MA: B
ok 5 S1250520110001
w35 : 021-58351839

KEAA: BE®
¥ 1% : 021-58351893
Wk FA : ZXyu@swsc.com.cn
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HAEFE: Wind

QL 84 A% 1.60%, F) iz 4.66pp. B R A (TURL) 4.64
\ R A R(IZA) 0.87

BAIRM HRF RN Mt 2023-2025 F )3 B4 FE YA A 2.57, 3.32. 417 | 52 4 KN (R) 21.61-46.20
e, tE EPS %)% 055, 0.72, 0.90 T, & %ATREH PE %14 59, B AL R) 150.41
45, 36, AR IEGFIHE R 300080 LA MK R, etk HA 7 dpm, | SRSET) 48.42
IR () 8.42

RISRT: RAMAMASR AN NS BT K GBS Rk R0 BB T 5 & K
ARG KB P IT B0 L AR e R T 58§ 0Bl F8CE P A0 3
R RIGF,

1. % 7 % (688400.SH) : b 4 52 L% 4 K,
O & 7 &% bkdtst (2022-10-28)

¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 2748.78 3278.97 3871.02 4488.36

LA 12.83% 19.29% 18.06% 15.95%
3 & N 84 A (B A L) 187.54 256.85 331.94 416.81

Wk E 9.12% 36.96% 29.24% 25.57%
AR E EPS (L) 0.40 0.55 0.72 0.90
% % F I E % ROE 4.80% 6.24% 7.54% 8.78%
PE 80 59 45 36
PB 3.87 3.66 3.43 3.17

HAEFK: Wind, Bibif K
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SOUTHWEST SECURITIES ;i = 7-E‘ (688400) 2022 #_ #_%E lﬁ\ilF

2 A
X L8
%ﬁgﬂﬁgﬁéﬂk%’: *fbéﬁ;%‘ﬁ/\"%%%,‘k, INEGIE: ¥4 T]—_/%'%;"fk%é}j M4 %Jﬁ"ff‘ﬂ %

T IEREEMER T, Bi% 2022-2024 FH ML E S L 5T 255 A 32.0%. 28.2%.
26.6%.

TREALEZRLF: NAEFRELENLEERS LA, HE BT LS ANRE
BB, BHEA B RMR, EELNA. F. ELALEEAEMES £, AEiT%
KRk et B EEIAIE, ¥ & T 2R AARY T kegeE K. Bk 2023-2025 F
TEREMNT R G HITHE %5 H A 37.8%. 28.4%. 18.2%.

HiBE LS NEE LK AWBENRT L S, KeEIE X815 k4. 183X 2023-2025 FiT
3R 5 H A -5%., -5%. -5%.

£ F L BB R, SATFM A 8] 2023-2025 4 ok Ak A R A A T A
£ 1: 2 5L HRARLEFETA

¥4 BHA 2022A 2023E 2024E 2025E

2,748.78 3278.97 3871.01
At ¥ 3% 12.8% 19.3% 18.1%
ERES 33.3% 34.5% 35.3%
ITON 841.56 1111.24 1424.48
AL & g 19.2% 32.0% 28.2%
ERIES 39.5% 40.0% 40.0%
TN 741.56 1021.82 1311.53
TR B R 4% ik 23.2% 37.8% 28.4%
ERIES 35.7% 36.0% 36.0%
I ON 172.77 177.95 183.29
A 5 ik -14.8% 3.0% 3.0%
EFFUES 26.4% 26.0% 26.0%
ITON 922.42 876.30 832.48
B AZ S 3 ik 4.8% -5.0% -5.0%
ERIES 26.0% 26.0% 26.0%
I ON 69.98 90.97 118.27
) N ik 55.4% 30.0% 30.0%
ERES 45.9% 50.0% 50.0%
I ON 0.49 0.69 0.96
HA A % g 145.0% 40.0% 40.0%
ERIES 100.0% 100.0% 35.0%

4488.36
15.9%
35.9%

1802.79
26.6%
40.0%

1550.82
18.2%
36.0%
188.79
3.0%
26.0%
790.86
-5.0%
26.0%
153.75
30.0%
50.0%

1.34
40.0%
35.0%

K EFE: Wind, B iEK
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2748.78  3278.97 3871.02  4488.36| |4 #lid 186.95 256.87 331.61 416.54
& kAR A 1833.07  2146.79 250550 2876.89 | T 1H Lk 33.04 29.19 29.19 29.19
B b H A B Ao 12.39 14.78 17.45 20.23| M & %A -6.02 2.62 5.68 6.59
e A 240.75 281.99 329.04 377.02| 5 HAELHIK -10.24 0.00 0.00 0.00
F2 %R 184.99 603.33 708.40 816.88 LT HEFALH 27462 -253.79  -292.98  -269.70
W % 5% R -6.02 2.62 5.68 6.59 | HAtb -94.45 42.60 -5.92 12.39
7~ BAABRE -10.24 0.00 0.00 0.00 |2 EHHASRAH -165.35 77.49 67.57 195.00
HA AR -13.95 0.00 0.00 0.00 |# A& A& -119.69 -80.00 -80.00 -50.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -1348.26 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1467.96 -80.00 -80.00 -50.00
# A A7 129.22 229.46 304.96 390.75 | fEMEEH -127.49 -41.04 0.00 0.00
EREZERA 0.61 30.00 30.00 30.00 | K -28.50 0.00 0.00 0.00
GRERE 129.83 259.46 334.96 420.75 | BEAL BRI 2136.02 0.00 0.00 0.00
I 4% 4% -57.12 2.59 3.35 421 | A REA) 0.00 -37.51 -51.37 -66.39
A0 186.95 256.87 331.61 41654 | H Atk -98.63 26.46 44.32 43.41
VAL F AR -0.59 0.02 -0.33 027 EFXENALRAR 1881.39 -52.09 -7.05 -22.97
V2 BB NN A A 187.54 256.85 331.94 416.81 ALEREHRR 262.59 -54.60 -19.48 122.03
R e 2121.67| 2067.07 204759 2169.62 @A KfEH
B2 A Fo FAT T 1479.73| 1603.03 1953.04  2239.60 | EMEANEKF 12.83%  19.29%  18.06%  15.95%
A5 470.22 556.73 647.41 744,27 | F L AVAEKE -24.38% 77.58% | 32.90% = 28.13%
R AR T 92.67 58.87 70.95 81.70 | &AM KE 8.06%  37.40%  29.10%  25.61%
K BT 147.88 147.88 147.88 147.88| EBITDA 3k % -20.70%  67.23% | 30.07%  25.51%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 432.54 488.08 543.63 569.17 | &A% 33.31%  34.53%  35.28%  35.90%
KA F A TE R I H 23.94 20.67 17.40 1413 =% % 15.27%  27.08%  26.95%  26.75%
A ERHT & 238.39 236.93 235.46 234.00 | HAE 6.80% 7.83% 8.57% 9.28%
a3 5007.05| 5179.27 5663.36 ~ 6200.38 | ROE 4.80% 6.24% 7.54% 8.78%
48 1 4 3% 41.04 0.00 0.00 0.00 'ROA 3.73% 4.96% 5.86% 6.72%
R At Fo T T 718.38 790.93 940.55  1073.80 | ROIC 11.71% 12.26%  14.06%  15.65%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 5.68% 7.97% 8.78% 9.50%
A4 it 350.40 272.35 326.58 380.19 EiEfEAH
% fx A3t 1109.82  1063.28 1267.13  1454.00 | & 7% =A% 0.72 0.64 0.71 0.76
A 463.50 463.50 463.50 463.50 & E R 8.01 7.82 9.81 12.12
AR AR 2918.55| 2918.55 291855 291855 | KMk E 2.57 2.47 2.51 2.47
G A E 508.31 727.65| 1008.22  1358.64 @A Wt JAsFE 4.07 418 4.16 413
13 £ N B A 3890.95  4109.70  4390.27 ~ 4740.68 |#EHaREFAKAALELEN | 80.63% — — —
VR FR G 6.27 6.29 5.96 570 |F AL
BAERSEAT 3897.22| 411599 4396.23  4746.38 | RATE 22.17%  20.53%  22.37%  23.45%
itk Ao AR AT 5007.05  5179.27 5663.36  6200.38 | &t 418 Ak 3.70% 0.00% 0.00% 0.00%
A E 4.58 5.27 4.88 4.74
% 5 1o % 4.06 459 421 407
EBITDA 156.24 261.27 339.83 42653 FLA) HATE 0.00%  14.60% 15.48%  15.93%
PE 80.20 58.56 45.31 36.09 | FM IR
PB 3.87 3.66 3.43 317 | HRKE 0.40 0.55 0.72 0.90
PS 5.47 4.59 3.89 335 | HMRAKTF 8.39 8.87 9.47 10.23
EV/EBITDA 81.65 48.80 37.58 2065 | HBRLENL -0.36 0.17 0.15 0.42
B A& 0.00% 0.25% 0.34% 0.44% | & B B A 0.00 0.08 0.11 0.14

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
S % &% (688400) 2022 4 4 41 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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES
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B & E R REE TS
L5
Hohb: b TE A AR R KR 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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