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SOUTHWEST SECURITIES

FRREREFE, SRRk GRA

EL S
0 MHFE L 2022 5N EIMB AN 57.2 100, BlHiEK 27%, V384 4)0E

# 9.2107, Bl g% 30.4%, dedk )3 E4FE A 9.110 T, Flbigk 31.2%.
¥BugEE s I BAL 16,1100, Bl K 24.4%, VaEAFE A 210, Rl biE
% 81%. 235 —ZFFNEFAEIK 1411074, FHIEK 10.9%, Y384 F)E
#1910, BBV 2.9%, tedbE 3804410 19101, FlHRAY 2.7%.

B 02 FNGUANRZIZAZTEAAFFT, ARA DX, RS
BT, FRiEEES, KRt 22 5 AHEE ML F AR, Rink
SR LBREG Y E, HHFIT. HBRM. GBMC., MEE=FB5. FAAEE >
ARG RBIE R, AER S RKEFET IR S RTH EHRRA, £4
X%, MR BREALE, NAKECRHBE LT ENDALELS >
SRR IR RS, FF 4500 vk AR R E T B — A A TADIRA) BT,
57 1500 3% /1 BE 40 B IS N KA B, MAILIAE P %A B
BROHITRERE, ARARBERA 54, LA PH—FIEK,
HAEKREZ EILRHA, HREAELERT, DIAREARRERE, THFF
FEEiERE, 2022 FABABEE 710k, TRETABFE S LB EL T
1.212%, Bk 17%4£ 4, T 21 F8_HA4 3NE 05, F—F @i GMP
EXFh, RSLEHT AN, EHKEEZ k. 225 Q4-23 F QLA 73k
THAAEBRREL AL, FASLEE—FRIGAKTE, LML S
4. 20204 6 ] SEiaR {225 GMP B ALt 2ARR), RS EH A Z AN
A, B RARKTE B il A AR, AR smEh 4 2o U E 2022 F 6 A
1 B AT8 i AR T ARG 7 T ks A F %8, K65 R AT BE K, A8 K
BAHRBHBGRFFLS, FoEEFEzy, Z5EFRER, ELFRARR
. By ERHSBNEI, THEAERS, T &5 RITEQENRSR) 21
Rk B . FRAS. WLk Al BV EE,

“—NRER, BAANES” e, EHRRRA Y AE, HiEFE LK
Lo —MRRRISAHA K EL G IIRE, BATE A A L8t 2 AR
AFEHETS, TRARGARKTHEETFE., £ 50 % 7|, N TELE
FRHRANER Y, BRERRIY, Fld—ARARA /T EREA, Rt
AR ERY, RETFETE, NAMEFENINEF, AT H KL, BZE
NRMAE W%, FR4E IS ABEAE, 545 3000 A KEFELT
R 55EXF. NAAHE, T2, #$H., CANMERAGHETEETHE
SR EREE, FHHARTHEAHLRAIENRR, EHLEST @,
A RALAKABE R KW KR NG LA Bt AL RHHHEHZ —, 2HOERAE
FEY, ChFRGEYG. FTREAGEY, RARAEBARRIBLEYG., £ &
FRMEEER, ABEE. Faff, URFAAVENAHELLAARES A
7. BB #TXBEES T EIKET, BELRMNETZ0m, GBEET*
S E BT, ATE P AR R A -H ) ks — R AL 89 B o

B AR 5T RN it 2023-2025 F EPS 4414 1.98 T, 2457, 2.93
%, EHE PE A A 13/10/9 5, 4iH “EN AL

© Aok AEEIETATAM, FRHERARAAM, FRALT KAFERNE,
:}E AR5 B 2022A 2023E 2024E 2025E
LKA (BF L) 5720.92 7281.27 8811.29 10702.36
Wk E 26.98% 27.27% 21.01% 21.46%

12 & £ 84 A (B A L) 920.90 1106.15 1369.84 1635.21
Bk E 30.43% 20.12% 23.84% 19.37%
AP H EPS (L) 1.65 1.98 2.45 2.93
% % F Ik H%E ROE 12.87% 13.82% 14.34% 14.64%
PE 15 13 10 9
PB 1.95 1.68 1.44 1.23

HKAEFRF: Wind, HEiE K

EEEE VS

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk 4 : xug@swsc.com.cn

ST xR E
ok iE5: S1250522100003

w15 : 021-68415832
Wl FA : liuly @swsc.com.cn
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EI

B R (fLfR) 5.59
Rl A BR(1LAR) 3.02
52 B M B X (L) 21.65-31.45
B AT A) 139.31
B E(fe ) 77.59
B R AT () 11.71

48 %57 % ]
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I, RABLEREL (2022-10-20)
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SOUTHWEST SECURITIES

B EZ (605507) 2022 4F 4% &t

Mk MHHN 5B

fliE % (AAHL) 2022A
ERIS N 5720.92
RIS PN 4144.88
B b H A B Ao 33.09
e A 64.15
EREA 293.11
W4 3% A -68.01
F ALK -27.71
HA AR 19.54
NMAMBEHRA 4,56
E 2B A 0.00
# Ak A 1052.88
HREZERA -17.24
GRERE 1035.64
P 43 AL 115.02
IR 920.62
VRO R ARE -0.28
V2 AN SR AL 920.90

it hikk (E77)

R e 1973.99
52 A Fo AT 727.58
oy 1409.20
O ke 1018.54
K BT 101.37
e 79.41
Bxf Flet g 1A 3269.06
MK FAF KL 370.52
B A AR R ST 93.51
a3 9043.18
48 ) 14 3 655.57
R A Fo T 1087.41
K 0 HH% 0.00
A4 it 145.60
% Ak A3t 1888.58
A 558.82
T A NAR 3607.48
R & 2988.95
13 A N S AR R 7155.26
VR FR G -0.65
BAERSEAT 7154.61
R R Ao AR B AT 9043.18

EBITDA 1246.58
PE 15.13
PB 1.95
PS 244
EV/EBITDA 9.20
R 0.80%

2023E
7281.27
5267.70
41.59
80.09
604.35
-23.76
-5.00
5.00
2.00
0.00
1323.30
-1.40
1321.90
17411
1147.79
41.64
1106.15

2385.25
1116.65
1929.35
1049.57
101.37
0.00
2960.20
326.83
102.58
9971.80
0.00
1557.90
0.00
111.51
1669.41
558.82
3607.48
4095.10
8261.40
40.99
8302.39
9971.80

1703.02
12.59
1.68
191
6.16
0.00%

2024E

8811.29
6316.21
50.54
105.74
748.96
6.43
-10.00
5.00
2.00
0.00
1600.41
-2.41
1597.99
207.98
1390.01
20.17
1369.84

3895.72
1362.15
2256.58
1021.34
101.37
0.00
2617.71
283.14
111.65
11649.67
0.00
1832.39
0.00
124.87
1957.26
558.82
3607.48
5464.94
9631.24
61.16
9692.40
11649.67

2043.95
10.17
1.44
1.58
4.41
0.00%

2025E
10702.36
7650.80
61.30
128.43
909.70
60.62
-10.00
5.00
2.00
0.00
1908.51
-2.08
1906.44
243.52
1662.91
27.70
1635.21

5550.29
1596.19
2762.13
1057.71
101.37
0.00
2256.04
239.45
120.73
13683.90
0.00
2180.83
0.00
147.75
2328.58
558.82
3607.48
7100.15
11266.46
88.86
11355.32
13683.90

2425.42
8.52
1.23
1.30
3.02

0.00%

LehiEk (BAL)
& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

920.62
261.71
-68.01
-27.71
349.21
-418.79
1017.03
-702.35
290.59
-411.76
495.40
0.00
0.04
-111.76
-16.72
366.95
1007.49

1147.79
403.48
-23.76
-5.00
-388.41
27.13
1161.23
-50.00
-68.16
-118.16
-655.57
0.00
0.00
0.00
23.76
-631.81
411.26

1390.01
437.10
6.43
-10.00
-301.92
0.08
1521.71
-50.00
45.19
-4.81
0.00
0.00
0.00
0.00
-6.43
-6.43
1510.47

1662.91
456.29
60.62
-10.00
-392.89
7.32
1784.25
-50.00
-19.06
-69.06
0.00
0.00
0.00
0.00
-60.62
-60.62
1654.57

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
R Mk K B A &
HERSREFSRANARE LA
FARLH

WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE

B B R A

26.98%
30.18%
30.36%
19.99%

27.55%

5.06%
16.09%
12.87%
10.18%
18.39%
21.79%

0.69
2.72
10.06
3.01
49.43%

20.88%
34.71%
2.75
2.00
12.14%

1.65
12.80
1.82
0.20

27.27%
25.68%
24.68%
36.62%

27.65%

9.07%
15.76%
13.82%
11.51%
22.23%
23.39%

0.77
2.96
9.96
3.14

16.74%
0.00%
3.94
2.77
0.00%

1.98
14.86
2.08
0.00

21.01%
20.94%
21.10%
20.02%

28.32%

9.77%
15.78%
14.34%
11.93%
27.33%
23.20%

0.82
3.62
9.94
3.00

16.80%
0.00%
4.42
3.25
0.00%

2.45
17.34
2.72
0.00

21.46%
19.25%
19.63%
18.66%

28.51%
10.27%
15.54%
14.64%
12.15%
33.34%
22.66%

0.84
4.79
9.87
3.04

17.02%
0.00%
4.76
3.56
0.00%

2.93
20.32
3.19
0.00
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S whin i
' oo HIFES (605507) 2022 % # &3t

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

T2 EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN EAR P, AEFBFTAE, FROHEKR, ITRARE A AR ST OETIE L, KN a LR a BBk AKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BHKEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE 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,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BTy, KNS ERE Gt 5k E TN A,
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S B ik A

H/RE 2 (605507) 2022 4 4% &iF

5 @ iE FAT 5 K S

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
Fl o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E 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
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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