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SOUTHWEST SECURITIES

A KT ®, S 23 FLhgXE

BHEE
© FEf: N5 KA 2022 £, AFFNT WIL AN 2860.41C T, Rtk EF 1.8%,
)3 B R % A1E 13.6 /LT, I HbIEAK 64.0%, #% EPS0.15 .

0 SAEARE, £44ELSEARER, NEALFEAETLILN 2860.4 12T, F
tb b 1.8%, S2HLV25 A% A% A0 13.6 127, B HIEI& 64.0%, 4 #)iE BT
i % 3% F: NS XANTHEE IR, ZHAILEEMNETRH: Fx Tk
TR AR B R R, B TFR L SR EAE TR, oA WEHITT R
KB BAA T 4R B F 28T S AANTHIH. 25 E, NEuIT L 5EIAN
K 2469.9127, Bl H+3.7%; it & k4528 H 53.112 7T, Flrt+1.4%:;
EAH IR NEI 13491071, BlH-19.0%; # = k55 080k 132.91¢ 74, R
e -4.1%; WIEHRF LSRN 17.010 7, Fb+31.88%; # 4 41E & 550
I 10.71C 7, FIH+80.6%. 28429 Je 245 2 B E FLas Ak /) 8] 28 FF K
TR EFIE e, HAHELEBIKRR KR L, Mitize s FHEgs AN
TTHE A

o RAKFK, LARPBTE, 2022 58 L HLEA0E 258.7 10T, 4HELA)
% 9.0%, 48tk-0.4pp, & %1% 0.59%, F)r-0.9pp. LA F FiET & 2R
MEEE ., BREHRZTE TR EATRAZ SR, RHFE. K. AZZ2HTH
B KBFFEE, TS RANEKE R, 30T 2R ILEHEAE, o
A, EFEI, XHEE. EM Tk, B AR WOEET L 5EA F5 )
7.5%. 32.3%. 13.0%. 5.6%. 85.0%, ] t% %/-0.7pp. +0.5pp. +3.8pp. -1.7pp.
-10.5pp. A E I TR E 7.3%, FlikekiE, B IAZZOUNTE, 28 EH~4
8 I, 47804 5 89.6 1L ., FlH-13.6%.

0ITHRERIF, BEBEALKRE, 2022 5N\ 3)HELRH 4516.9 1.7, F
P+2.1%, R PEMAET., @4 Tk, &EHE. B AT K AR 2L AR
AR A 3682.2 1, 273.81LT. 29.81L. 160.41c T, 0.41Ln, Rtk
+4.4%. +13.0%. -2.4%. -0.6%. -99.7%., EHAILHELRF, H/FEZEXA
B &bk ] 29%, Flb+llpp, B &4 B &b 55%, B At ik 84%,
B REIT. BE 2022 FE K, NAAEFITRE S 4547810, £,
CAITAR e HAF T B %1 551.810T, £ E FRZ L4 4% 3996
127 6
2023 5, LT ERHTRERIAZEXRA 191 9, & iHX4%% 2150 12
A, HPHRFAHFIARD 157, EHRAH 260, “HALAE 485, 2
AL LETAKERE LA EEFEY, ZEL ARG ERIARLTE
R B R R BAIE . i, 2022 SF R R0h, A E kS ke, BT
7oA RKECIRE, & 2023 5k & A,

o ZAFMERF RN, it 3 2023-2025 & EPS 4414 0.31 T. 0.41 <.
0.49 7T, 3 PESAHA 9, 7. 64%. BT T/ 8] 2023 F-F 344648 12 1%,
¢ F 8] 2023 5 1242 PE, st BARM 3.72 T, 44 “EN” 8,

o A&HRT: BENLFTHRKE., 5 EBCR TG, A ERF RATRIRE
N WGBS R e B N AR A .

L il 8 2022A 2023E 2024E 2025E
LN (L) 2860.37 3338.54 3824.40 4382.11

Wk E 1.77% 16.72% 14.55% 14.58%
V3 B BN B4 AE (o) 13.56 28.02 36.75 43.92

Wk E -64.03% 106.68% 31.17% 19.50%
AP H EPS (L) 0.15 0.31 0.41 0.49
% ¥ I H%E ROE 3.29% 7.94% 9.59% 10.48%
PE 19 9 7 6
PB 0.63 0.79 0.72 0.66

HKAEFRF: Wind, HEiE K

BRI

ATV R A A

A E5: S1250517090004
w75 : 021-58351883

¥R A6 : yyc@swsc.com.cn

R ELE & )

— Lbifg@T

IA300
8%

3%
-2%
-8%

-13%

-18% L L L L L 1
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B

B R (fLiR) 89.04
Al A BR(1LAR) 89.04
52 B M B X (L) 2.53-3.25
B EfL ) 254.67
B W () 3,537.66
BB % () 3.42

X

1. EHE T (600170): 28Kk K @iE4T,
LS (2022-09-02)
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B & ik A
b SOUTHWEST SECURITIES __t ﬁgl (600170) 2022 #‘ #‘*E lé\‘ilF

B A a5 4EE
* AR R
1Bk 1: 2022 F NSl FiTHR A%, BB EAAGOKRE, RAAAEF AT I LI

& Z 3K it 2023-2025 3 4 Tk 5 AL 12 20.0%. 15.0%. 15.0%, £ #1% 8.2%.
8.5%. 8.5%:

Tk 20 22 4 83k K e S # ST R RHAA A, FUHZL 4 2023-2025 4 4 AL
B3 % % 3.0%. 3.0%. 3.0%, £F1%32.0%. 33%. 33%:

% 3: BREHELSSTEAREN AR E YR, 2022 F 4 EL AL TFTHBHEL, 29T
BT R IR AR, MNA PR — 2 K, AANAER R F L S 2023-2025 F 4 E kA
15%. 15%. 15%, £ #%H 7%. 7.5%. 8%.

£ F L EBA&, RATFM N E) 2023-2025 F 5k Sl AR A dm T A
i 1: LR ABRLEHE

I Y S S S

2469.9 2963.84 3408.42 3919.68
. g d 3.70% 20.0% 15.0% 15.0%
AT R 2,284.6 2720.8 3118.7 3586.5
ERIES 7.5% 8.2% 8.5% 8.5%
ION 53.1 54.7 56.4 58.0
s g 1.4% 3.0% 3.0% 3.0%
i N 36.0 37.2 37.8 38.9
ERIES 32.3% 32.0% 33.0% 33.0%
ION 132.9 152.8 175.8 202.1
. ki ged -4.1% 15.0% 15.0% 15.0%
A 1255 142.1 162.6 186.0
ERES 5.6% 7.0% 7.5% 8.0%
PON 17.1 18.8 20.7 22.7
. ¥z 31.8% 10.0% 10.0% 10.0%
e A 26 08 09 10
ERES 85.0% 95.5% 95.5% 95.5%
PN 134.9 148.4 163.2 179.5
5 B Efrd -19.0% 10.0% 10.0% 10.0%
A 117.3 129.1 142.0 156.2
ERIES 13.0% 13.0% 13.0% 13.0%
I ON 10.7 16.0 20.8 27.0
PN i d 80.7% 50.0% 30.0% 30.0%
A 5.3 8.0 10.4 13.5
ERIES 50.8% 50.0% 50.0% 50.0%

i 400 998 E LB 09 E B 5 34
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E#H# T (600170) 2022 4 4R &t

4382.1

‘ PN 2860.4 3338.5 3824.4

} st g 1.8% 16.7% 14.6% 14.6%
‘ %S 2601.7 3038.1 3472.4 3982.1
‘ EGES 9.0% 9.0% 9.2% 9.1%

H AR Wind, & #iER

B A7 LTt 8] 2023 F-F ) 64E 12 45, ARIET o8] 4648, 4T o8] 2023 F 12 1%
PE, g BArfh 3.72 L, %4 “EN” R

& 2: A EAE

iy
(2023/4/17) 2023E 2024E 2025E 2024E
601669.SH +E e 7.84 0.73 0.86 — 10.62 9.04 —
000928.5Z R E R 8.99 0.61 0.70 — 14.27 12.38 —
F A 12.45 10.71 —

KA wind, B @i R

R 1o #

BALF TATRE ., G = BOR BRI R BT R AR, 5 g BUS R &
B A B R

5L B E LG W E & B A
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SOUTHWEST SECURITIES LT HEIT (600170) 2022 4 53R &if

Mk MHHN 5B

FliE % (fLx) ALATR (L)
ERIS N 2860.37 333854 3824.40  4382.11| 4 #lid 16.80 34.72 4555 54.43
& kAR A 2601.68| 3038.08 3472.36  3982.08 |47 18 L4 26.10 15.56 15.56 15.56
B b H A B Ao 11.97 13.80 15.87 18.16| M % %R 27.25 25.00 25.00 25.00
e A 7.92 9.60 10.79 12.48| 7= BAELHK -8.38 -11.00 -15.00 -15.00
;R EERR 172.25 201.11 230.36 263.96 LT EEFALHD 56.23 265.22 68.97 94.41
W % 5% R 27.25 25.00 25.00 25.00| | At -28.43 18.74 23.79 28.42
7~ BAABRE -8.38 -11.00 -15.00 -15.00 2 EFEHALRAH 89.58 348.25 163.87 202.83
HA AR 10.30 6.95 8.00 910 | WA L& -0.13 0.00 0.00 0.00
NMANEE DA -8.77 -4.55 -5.96 -549 | | H Ak -15.08 -80.51 -86.65 -84.71
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -15.22 -80.51 -86.65 -84.71
# Ak A 18.31 42.35 57.06 69.03| sEMMEH 13.85 -99.88 0.00 0.00
EREZERA 4.40 4,59 451 454 | Kk 64.36 0.00 0.00 0.00
GRERE 22.71 46.94 61.57 73.57 | | BAL BRI -0.91 0.00 0.00 0.00
Iy 4% 4% 5.91 12.22 16.02 1915 | X AFALA -12.88 -4.11 -8.08 -10.25
A0 16.80 34.72 4555 54.43 | # At -101.80  -132.63 -12.73 -15.85
VAL F AR 3.24 6.70 8.79 1051 | #FFEHALASEH -37.39| -236.63 -20.80 -26.10
V2 BB NN A A 13.56 28.02 36.75 43.92 AEREHH 37.89 31.10 56.41 92.02
R e 886.45 917.55 973.96| 1065.97 <A KA
R Ao FA T 733.16 822.20 047.34| 1090.15 | #EMNEKE 1.77% 16.72% | 14.55%  14.58%
A5 648.49 751.27 863.51 989.57 | L AR E -61.84%  131.26% | 34.75% 20.97%
R AR T 553.87 77.71 84.85 92,62 | &AM KE -58.50% 106.68%  31.17%  19.50%
K BT 84.76 84.76 84.76 84.76 |EBITDA 3%k % -27.92% 15.69% | 17.75% = 12.26%
B SNy N 43.67 43.67 43.67 4367 KA
R e B 1 97.49 87.64 77.79 67.94| EA % 9.04% 9.00% 9.21% 9.13%
KA F A TE R I H 44.34 39.13 33.91 2869 =% F 7.25% 7.06% 6.96% 6.88%
A ERHT & 575.81 662.93 750.06 837.18 | H A E 0.59% 1.04% 1.19% 1.24%
a3 3668.04| 3486.86 3859.85  4300.56 | ROE 3.29% 7.94% 9.59%  10.48%
48 1 4 3% 99.88 0.00 0.00 0.00 'ROA 0.46% 1.00% 1.18% 1.27%
R At Fo T T 1768.46 2030.98 2320.98  2669.34 |ROIC 81.12% -50.39% -25.06% -23.15%
K 4 566.13 566.13 566.13 566.13 |  EBITDA/4K & Jc A 2.51% 2.48% 2.55% 2.50%
A4 it 722.76 452.26 497.78 54594 EiERES
% Ak A3t 3157.24  3049.37 3384.89 3781.41 | & FRAH#E 0.79 0.93 1.04 1.07
A 89.04 89.04 89.04 89.04 & E R 33.55 40.80 53.13 70.53
A DR 27.91 27.91 27.91 27.91| Bk IKH AL E 4.34 4,53 4.59 4.55
R & 184.32 208.22 236.90 27057 A% AFE 3.83 4.32 4.28 4.29
13 5 BN MARE 404.55 324.54 353.22 386.89 | KEBAREFSIIALIFLKA 94.11% — — —
VR FR G 106.25 112.95 121.74 132.25 A%
BAERSEAT 510.80 437.50 474.96 519.14 %~ AfnE 86.07%  87.45%  87.69%  87.93%
f1 A Ao AR A AT 3668.04  3486.86  3859.85  4300.56 | & it 4/E Ak 23.05%  20.59%  18.55%  16.60%
A E 1.14 1.08 1.06 1.04
& 5 f 0.87 0.76 074 072
EBITDA 71.67 82.91 97.63 109.59 | | B A I AT E 95.04%  14.69%  21.98%  23.33%
PE 18.85 9.12 6.95 582 | HMAIR
PB 0.63 0.79 0.72 0.66 |HMIHE 0.15 0.31 0.41 0.49
PS 0.09 0.08 0.07 0.06 |HMAKF 454 3.64 3.97 4.34
EV/EBITDA -7.04 -8.75 -8.77 937 HHrEAe 1.01 3.91 1.84 2.28
B A& 5.04% 1.61% 3.16% 4.01% | | & A RA 0.14 0.05 0.09 0.12

HEA N Wind, B EiER

WL R E S T [ 4 |
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W oo scunmes LT (600170) 2022 4 445 5it

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

L& T (600170) 2022 4 4R &

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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