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SOUTHWEST SECURITIES

22Q4 ZA B EFRIT, LRLEXZAR

BE &R | & e R AR AE T S I
o WHEL: NE) 202 FFIE LKA 422107, RlbIEK 62.6%; V3 E% F) T SR
1 1.91C 7, Rl K 554%; Fedb)aA440E 1.51t, R K 41.7%. MALGES: S1250520100002

o RBEESHELEHHE, FRENABAE. 2022 FAEF LS LA E | B 02158351023
11.2%, FIrTFHE LOpp. 2 F4ehl o %% 17.6 ok, FlHEK 56.4%, % | 0 heh@swse.comen
w2, 4] 2663 7T, Bl 328 4 (-11.0%), &% RAMHFMA LikHrh, o | P HHR
8| ¥ 45 AEM R ARIILE A0 1180 L (+6.8%). 4 &) idit = ifids, L4 | #LiES: S1250521080001
D HURAA ERES o A, £FERBHTLEBHEHE SR E | O 02158351007
50.9% (+18.3pp) . #wki441iH 1067 T, Rl 770 (-0.6%). Eobiadfi4 ¥ # : ayc@swsc.comen
A1 873 4, BIH Y 90 T (-9.4%) . L H M AH T BE N HINBTAN | FRA: MBI
5053 77 . (21 4-F# 1385 7 L), 3% 021-58351679

WE 45 : XSS@SWSC.com.cn
o 22Q4 B A BEFRS, HIERBEALEANFTIH, 2042 HFH 5Tk, 4
SEFIE 12,9, FHEERF; 31pct; k4 Al 1159 1, ki 305
7 (+35.7%); Sobtedf4 )i 066 1., IRELIE A 250 . (+36.5%) . Q4 £ A P
. Pk ZALHFRA. LBATRRMEBEE 1.8 T UlbAL K, BAFH | 27
A 3 B AR B HTE R . 2022 N 8] ok B AR T UUFARAL, BAESFS | Y
10 7Tob KR AR B T A E, HMBAF ANAZE B FH, MAZIK, | B%|
A A F N 8 BAVREA BT 1%

o VALAXTAR, BLEAORE—FHKESERA, AAAKEZ 10708 | |
AT AE R A AR B R 60 77 vk B 8RR B o A AL RILF BB E — A 57 -30%22/3 22I/5 22I/7 22I/9 22I/11 23I/1 23:/3
ob =TT 6 A B, B AT B MO T 23, 24, 25 F R, /)
Wi f S LIS A, AR RE, F) L., BAST AR

TN SRR B2, S — B U (B A48 Fob4 #) 500 TIAL), B I

YA300

RIERR : FRRIE

o BAIFMERAEN. A5 2204 LAEIFILKIERIT, HARH A 042, '%fﬁ(;@(ii)ﬂ ) Lae

3 A R ros A2 4] = B > v oL 2 - il Z(fTRE .
= R, tikﬁgﬂ*&ﬁfé;ﬂﬁﬁo %,@éﬁﬁﬁanzigéﬂP, BA5AE 52 ) 0 B AL () 37 38.75.28
it — AR AR BB®, AR Z @A KM 2 8] 2023-2025 | s fiie ) 61.19
Fag A ESMN A 3.640T. 7.1, 10.112 4, x5 & PE 7% % 16.9, 8.6, B (ML) 21.17
BB () 8.98

6.015 . H “EN” A

o RE#F: ittt Lk, BAEHILES R, 7k, wr i | P I

B BRI 1. &40 4 (003038): ~ReHF4: 3K, &
R AR A EHIE  (2022-10-28)

FAREE B 2022A 2023E 2024E 2025E
BN (BFL) 4221.41 7390.00 15080.00 22130.00 | 2 &Mty (003038): A&, W
WKk 62.58% 75.06% 104.06% 46.75% F R B ER AR (2022-08-24)

)3 b B S ALE (B H L) 188.03 361.28 712.63 1012.07 | 3. £484 (003038): L4k, &

KA 55.38% 92.14% 97.25% 42.02% FlAe A 4RI (2022-04-26)
AP H EPS (L) 1.27 2.45 4.83 6.86
% ¥ I H%E ROE 9.96% 16.34% 24.99% 27.20%
PE 33 16.9 8.6 6.0
PB 3.24 2.77 2.15 1.64

HAEFRK: Wind, HhiE K
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sounHest secunes £ s (003038) 2022 4 45 &3

& #
P 208

fBAR Lo S) #7348 = A 4+ R 3%, AR T k42 A, Tk 4a 304 2 50 4 20 4 2023~2025
FEMESANN 28T vk, 38T vk, 48 vk, T l4a3f4F B HER

BR 2: A F44I B —H T 2023 4 6 A A4 =, it 2023~2025 4 2 5 A A
279k, 777k, 10 7 »k;

BAE 3: BAR B AR S L~ , Fit 2024, 2025 FHE 5 A4 20 Tk, 40 77
U;t;

Bk 4: RMHH M BiET, N ERMBEED S KER I THEARFAE T,
£ F L BB L, AATFM N 8] 2023~2025 4 4k S A AR Ade T A

% 1: L HBRARLEAR

T S N S =

BN 1,758.39 2,300.00 2,990.00
Tk 48 A A Hak 22.11% 30.80% 30.00%
=S 9.63% 10.87% 10.87%
V@A 2,147.35 3,750.00 5,500.00
Tk 45 304 b s 153.60% 74.63% 46.67%
EGES 12.02% 13.20% 13.20%
VN 294.97 660.00 660.00
HAR A M ik -1.32% 123.75% 0.00%
ERAES 14.20% 15.91% 15.91%
BN 660.00 2,310.00
AFE B Hak 250.00%
K= 15.00% 15.00%
BN 3,600.00
FAL R
ERES 15.79%
VN 20.70 20.00 20.00
H AL % iR 90.43% -3.37% 0.00%
£ A F 88.35% 88.00% 88.00%
PN 4,221.41 7,390.00 15,080.00
&t g 62.58% 75.06% 104.06%
LS 11.55% 13.08% 13.85%

3,450.00
15.38%
10.87%
7,500.00
36.36%
13.20%

660.00
0.00%
15.91%

3,300.00
42.86%
15.00%
7,200.00
100.00%
15.79%

20.00
0.00%
88.00%

22,130.00

46.75%
14.10%

KR Wind, B iER
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: & & ik A i
Souniwest secunies £ /x4y (003038) 2022 4 43 &

Mk MHHN 5B

fliEE (FHAL) 2022A 2023E 2024E 2025El@ A2 AEX (BAR)
ERIS N 422141  7390.00 15080.00 22130.00 |4 #lid 188.03 361.28 712.63  1012.07
& kAR A 3733.72| 6423.40 12991.30 19010.20 |47 18 54K 79.00 77.35 117.62 156.07
B b H A B Ao 19.29 33.26 75.40 1065 M% %A 49.63 102.48 263.15 419.44
e A 17.62 35.47 82.94 121.72 | # £ BALBK -24.05 -35.00 -75.00  -100.00
F2 %R 219.89 387.98 829.40 127248 “ZEFEHFALH -587.37 -799.83 -1960.86 -1948.20
W % 5% R 49.63 102.48 263.15 419.44 | H Atk -43.06 93.60 178.70 203.86
7~ BAABRE -24.05 -35.00 -75.00  -100.00 B EEHALART -337.82  -200.13  -763.76  -256.76
EE & & -0.98 -1.00 -1.00 -1.00 | A A X% -782.75 ~ -800.00  -800.00  -800.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -43.58 50.76 -1.00 -1.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -826.33  -749.24  -801.00  -801.00
# A A7 169.72 371.42 761.81| 1094.52 | 4EEAMEHK 1146.67| 1200.09 2669.16  2324.73
EREZERA 34.70 30.00 30.00 30.00 | K 4534 0.00 0.00 0.00
GRERE 204.41 401.42 791.81 112452 | JEALERTT 833.53 0.00 0.00 0.00
Iy 4% 4% 16.39 40.14 79.18 11245 | XA REA 0.00 -37.61 -72.26  -142.53
A0 188.03 361.28 712.63  1012.07 @ Hfb -700.03  -115.31  -263.15  -419.44
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 132551 1047.17  2333.76  1762.76
V2 BB NN A A 188.03 361.28 712.63  1012.07 REREHR 161.36 97.80 769.00 705.00
R e 641.20 739.00 1508.00 2213.00 |ARK#EH
R A Fer AT R 1062.63| 2024.03 3840.18  5639.26 | #iEAAAMKFE 62.58%  75.06% 104.06%  46.75%
A5 365.21 577.61  1168.68  1710.39 | & kALK & 50.44% 118.85% 105.11%  43.67%
R AR T 384.67 193.79 395.44 580.31 | | A HEMEKE 55.38%  92.14%  97.25%  42.02%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 57.83%  84.77% 107.27%  46.16%
B SNy N 7.85 7.85 7.85 785 HAVEEY
R e B 1 133810 2067.88| 2757.38  3408.44 @& A F 11.55%  13.08%  13.85%  14.10%
KA F A TE R I H 74.31 67.25 60.19 5313 =% % 6.80% 7.12% 7.80% 8.20%
A ERHT & 561.96 561.90 561.83 561.76 | & A& 4.45% 4.89% 4.73% 4.57%
a3 443594 6239.30 10299.56 14174.15 ROE 9.96%  16.34%  24.99%  27.20%
PR IR 197850 317859 5847.75 ~ 8172.48 'ROA 4.24% 5.79% 6.92% 7.14%
R At Fo T T 359.67 609.19| 1241.09 1812.52 ROIC 8.58%  10.66%  14.09%  13.91%
K 4 69.93 69.93 69.93 69.93 | EBITDA/4 & J A 7.07% 7.46% 7.58% 7.55%
A4 it 139.97 170.04 288.87 397.76 | EiEREAH
% fx A3t 2548.07  4027.76  7447.64 10452.69 | & =A% 1.29 1.38 1.82 1.81
A 147.62 147.62 147.62 147.62 & E R 5.34 5.12 6.85 7.68
F A NAR 133492 1334.92| 1334.92  1334.92 | HLIRHK A FE 4.70 4.86 5.23 4.76
G A E 462.98 786.66 1427.03  2296.57 A WA E 13.39 13.61 14.87 13.20
13 £ N B A 1887.87 | 221154 2851.92  3721.46 | HERRREZHRHALELEL 99.98% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1887.87  2211.54 2851.92  3721.46 @t RifrE 57.44%  64.55%  72.31%  73.74%
itk Ao AR AT 443594 6239.30 10299.56  14174.15| @ & 1%k 5% 7B 80.39%  80.65%  79.46%  78.85%
A E 1.01 0.91 0.94 0.98
& 5 o 0.86 0.76 0.78 0.82
EBITDA 298.34 551.25 114258  1670.03 | Al A% 0.00%  10.41%  10.14%  14.08%
PE 32.54 16.94 8.59 6.05 | HFMI IR
PB 3.24 2.77 2.15 1.64  HRBKE 1.27 2.45 4.83 6.86
PS 1.45 0.83 0.41 0.28| | HMRAKF 12.79 14.98 19.32 25.21
EV/EBITDA 23.31 14.59 8.70 6.92 |HEBrEAL -2.29 -1.36 -5.17 -1.74
B A& 0.00% 0.61% 1.18% 2.33% | & R LA 0.00 0.25 0.49 0.97

HEA N Wind, B EiER
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S B G A .
W e s & 4R (003038) 2022 % 44 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
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
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SOUTHWEST SECURITIES

£ 4404 (003038) 2022 4 4 1§ Kif

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B



