20234 03 A 31 8 HAH () q

IE KB R IRE2022 5 5 4B 5T % 4TH: 32.50 7
B R4y (600885) w44 HAfh: —— 7 (BAA) -

ZEMILRE, F_W&HF Ak

5o &7 ik A

SOUTHWEST SECURITIES

BEZ R & iR FRE BT S
o FE: 20224, NEFABI T3, FHEK 17.1%; A EH4F)H e
125407, R K 17.4%; 4edp 3844174 12,01, FILHK 30.0%. &7 WES: S1250520100002
g 5 N ) EILE I 27.7 1L, RILIEK 12.9%; £ AIFESFIE 2,810, | wis. 02158351923
B k3% K 15.4%; F=dEVam4A0E 2.2 10, FEK 16.1%. ¥l 4 : hch@swsc.com.cn

o ITLHBAGHE, BHELARLE. MA: 2022 FHEE B EI0104.08 | FKRAA: FF
2, B, 21.1%; £ 4> %80k 6.81¢, R TH 24.3%. A% 2022 | ©7%: 02158351923
4N 5 A4 % 34.1%, R FIE 0.5pp; 4 1% 14.4%, FIr T4 0.1pp, s, | 4+ lang@swsc.comen
YW, 55 £ 4] % 35.8%, Bl LT % 1.3pp, AT sedF) & 21.5%, Fl b3 K 1.7pp.
% R 2002 A HEIF I AR AR 3.5%/142%/0.09%, F v | i L
+0.02pp/-0.7pp/-0.07pp, % A& &7 L,

FERBAy  ——— YIR300

29%
o MILELHBEELRTLHERTR, TREHN, KAAHHER. 2022 F L RECBUTE4H | 2% |
B HIEME 516.71C T, RIEK 12.1%, X P RECHA LR EL2RTHAL | uw |
50%. % i 3 AR & 5G il A1E B A 0h, Fit 2021-2026 FAR/E A Y%L |
SAHE S CAGR 4414 9.2%/10.2%., N SIMER ATk sk, 2022 F 24w B HAK | o |
A b £ A 19.4%, FILARI 2pp, T A FEE— S Ko

o ZUHEBML, HEFRESHK. N3 5 EAREE F Lok, HEHK
BIag RARALRIDEIZEFTIAEREETH D H 5 H A
56.5%/40%/29.9%/27.7%/18.1%, /A &) .24 & 35 b - e AR 4, AR
KRR BT F 3R &, 2022 FIKEE BT RFFKAERY %5 UEW6 %

“17% L L L L L 1
22/3 22/5 22/7 22/9 22/11 23/1 2313

A AR

P, ERFIKINE P A, B RRARK, SN, AT CZRBIT | g e o
Heitmmibk, RO TRABE R T, LFHLAREANIE B /LA 50 | 52 A A RHE (L) 32.12-59.83
LA, &k “BEFAB” ALY, 7~ 40101, HREAS)RESN, & AE(fe ) 339.81

B (L) 136.66

o BRI ERT RN Fitn 8] 2023-2025 F 25 A A 13411 T, 1551 | &R 4K (L) 8.33

Ty 176 1270, Ak =SF0a 8400 B30 A8 20.29%/21.5%/16%, /3]
WU BMES, THHZANFREETN, L% TR0 a ks | s
mAF, 4 “FH” 4. 1. F AWk (600885): QB £.41H 3R ik

. . . &, SRRyt (2022-10-31)
O ReiR: RALGFENFHTHE KT HGRIE: RAFNE LR o FKEAr (600885): % MEE R A

T B 3 BB R BRI OGN s JC R F B 8] b b R R TR A6 KU, ¥4 % EFHR (2022-08-16)
3. RAEW (600885): 2 KILRIF, &

FARE B 2022A 2023E 2024E 2025E L .

ZALEAN (TFL) 11733.39 13414.95 15502.95 17632.37 Ji BRAA LI KA
LA 17.07% 14.33% 15.56% 13.74% (2022-04-29)

13 & BN B4 AE (B ) 1247.35 1498.78 1820.33 2111.27
HEE 17.39% 20.16% 21.45% 15.98%

I H EPS (L) 1.20 1.44 1.75 2.02

% % F Ik s % ROE 16.97% 17.89% 18.24% 17.85%

PE 27 23 19 16

PB 453 4.05 3.43 2.91

HAEFR: Wind, B iE R

EE L ELGENEE B PR
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SoUTHWeST sEcuRITIES £ KR4y (600885) 2022 4 F 4 &it

& F)
X L8

Bk 1: NAZEARBKERELSRAST BRI AHMRREL, FRMIBRELE. #
bk 4, AR THEERA LS KT, Wt 20232025 F A A& 5 A A
27.3%/14.3%/12.5% .

BAR 2: NS B P & mp kAT KHtdt, T HRME SRS, Mt 2023-2025 F
Tk gk 35 38 15%; 2 R4k & B R 5 A A 5%/10%/10% .

Bi% 3: NaAEHE R FRAET L&, it 2023-2025 5F & & AR F 38 10%.
Bk 4: N B LEEHREHIEG L,
£ F L BB, AN A 8] 2023-2025 4 4k S AL A s A T £

& 1: D RFUARLAE

¥4 BHA 2022A 2023E 2024E 2025E

10497.8 11854.7 13526.1

A g d 21.1% 12.9% 14.1%
ERIES 35.8% 36.0% 36.5%
ION 681.7 818.1 981.7

A% ¥z -24.3% 20.0% 20.0%
ERIES 21.5% 22.0% 22.0%
PN 54.82 68.53 85.66

A ET LS i fd 25.0% 25.0% 25.0%
ERIES 17.9% 15.0% 15.0%

ION 499.03 673.69 909.48

A Ak 4 g 35.0% 35.0% 35.0%
ERIES 17.3% 20.0% 20.0%

PON 11733.4 13414.9 15502.9

&t ¥k 17.1% 14.3% 15.6%
ERIES 34.1% 34.2% 34.5%

151195
11.8%
37.0%
1178.0
20.0%
22.0%
107.07
25.0%
15.0%

1227.80
35.0%
20.0%

17632.4
13.7%
34.7%

KRN Wind, B iER

A8 3t A

FANF LHEE, AMNERE T AL ZRANSEEELT, ==, AR
A7k A KD N EAR BAT AR B A & 2,

iF 50 B I G 0 E & B RS



& s
ik A
W oo F R AEA (600885) 2022 4 £ IR &t

& 2: THAEHE

“ E 4 EPS (1) PE (#)
EEKA | Trad . .
002050.52 = = Ak 925 2575 | 069 @ 085 105 37.32 | 3029 @ 2452
600563.5H @ kb T 329 14601 = 453 @ 598  7.78 ; 3223 | 2442 1877 ]
30012457 | LA 1869 7030 = 159 = 205 = 260 - 4421 | 3429 27.04 ]
F A 37.92 2067 @ 2344 ]
600885.SH % %Mk 4 340 | 32.59 ‘ 1.20 ‘ 1.44 ‘ 1.75 ‘ 202 | 2724 2267 1867 = 16.09

K EF I Wind, &b iERE 2

I PE A KA, 2023 F N 8] M6 A 22.745, AT TIL NS f64EH 29.7 4% . » 8] A & 2R
%%%%?%,Tﬁ%%ih%%%im,ﬂ%%ﬁ%mﬁﬂaaﬂ%@%,%%“%ﬁ”
A

5L B E LG W E & B A
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B &y it A

SOUTHWEST SECURITIES

& KB4y (600885) 2022 4 4 i & it

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RIS PN
7 b B
ER X R A
R
ER%R
W4 3% A
= BALRK

NMAMBEHRA
Rt 2EHiE
gk AE
LHELTHRE
RERY

P A3 4

A

bR R AR

V2 AN SR A AL

3 Atk (572

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
a3

42 H 2

AT Fa TR
RN

H A AR

5 At

A

F A NAR

8 7

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

11733.39
7736.63
87.99
404.80
1067.85
3.00
-27.38
30.11
-87.52
0.00
1859.40
-0.40
1859.00
169.72
1689.27
441.92
1247.35

1358.23
4522.06
2832.21
633.35
14.07
426.92
4760.02
500.44
943.50
15990.80
40.83
2627.67
590.57
2779.01
6038.07
1042.67
30.85
6067.37
7495.92
2456.81
9952.73
15990.80

2590.74
27.24
4.53
2.90
12.54
0.94%

13414.95
8822.27
102.44
429.28
1743.94
93.90
-27.81
49.95
-29.59
0.00
2271.27
-2.70
2268.57
231.89
2036.68
537.91
1498.78

2346.41
5347.93
3201.48
651.07
14.07
426.92
4481.26
436.57
919.40
17825.11
0.00
3121.65
590.57
2727.97
6440.19
1042.67
30.85
7316.67
8390.20
2994.72
11384.92
17825.11

3131.90
22.67
4.05
2.53
10.04
0.73%

15502.95
10155.20
117.48
480.59
1937.87
100.77
-27.22
52.36
-43.91
0.00
2746.71
-2.50
2744.22
270.99
2473.23
652.89
1820.33

4069.57
6117.82
3715.60
673.07
14.07
426.92
4202.50
372.70
895.30
20487.55
0.00
3566.79
590.57
2771.80
6929.16
1042.67
30.85
8837.25
9910.78
3647.61
13558.39
20487.55

3614.21
18.67
3.43
2.19
8.22
0.88%

17632.37
11517.38
121.66
528.97
2204.05
105.79
-27.44
47.64
-46.41
0.00
3183.19
-2.21
3180.98
313.85
2867.14
755.86
2111.27

6101.84
6954.63
4205.88
695.50
14.07
426.92
3923.75
308.82
871.20
23502.61
0.00
4033.99
590.57
2816.60
7441.15
1042.67
30.85
10584.46
11657.98
4403.48
16061.46
23502.61

4055.72
16.09
291
1.93
6.83
1.07%

’%’ EARIE]

P18 L5 R4
% 5% R

W mALBIR
FAEH)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

1689.27
728.34
3.00
-27.38
-438.43
-360.01
1594.80
-1115.81
-886.84
-2002.65
-4.36
585.36
0.21
-319.50
-215.01
46.69
-342.97

2036.68
766.73
93.90
-27.81
-893.57
135.84
2111.78
-400.00
20.36
-379.64
-40.83
0.00
0.00
-249.47
-453.65
-743.95
988.18

2473.23
766.73
100.77
-27.22

-785.82
-12.45

2515.24

-400.00

8.44
-391.56
0.00
0.00
0.00

-299.76

-100.77

-400.52

1723.16

2867.14
766.73
105.79
-27.44
-847.61
36.29
2900.90
-400.00
1.23
-398.77
0.00
0.00
0.00
-364.07
-105.79
-469.86
2032.27

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 & Jc A
FiBRA

R EREE
B & 5%~ R &
R Mk K B A &
B RHEE

HEBARRT M| 1215 LA

FARLEH

W R E
W B AR 1S R
A E

i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
B B R A

17.07%
14.38%
16.32%
11.06%

34.06%
12.58%
14.40%
16.97%
10.56%
17.71%
22.08%

0.79
3.03
4.25
2.87
96.81%

37.76%
38.85%
3.11
2.16
25.61%

1.20
7.19
1.53
0.31

14.33%
22.15%
20.57%
20.89%

34.24%
16.90%
15.18%
17.89%
11.43%
19.73%
23.35%

0.79
3.37
4.26
291

36.13%
35.79%
3.38
2.45
16.64%

1.44
8.05
2.03
0.24

15.56%
20.93%
21.43%
15.40%

34.50%
16.25%
15.95%
18.24%
12.07%
22.52%
23.31%

0.81
4.70
4.17
2.92

33.82%
33.26%
3.74
2.78
16.47%

1.75
9.51
2.41
0.29

13.74%
15.89%
15.93%
12.22%

34.68%
16.10%
16.26%
17.85%
12.20%
24.51%
23.00%

0.80
6.72
4.18
2.90

31.66%
30.98%
4.07
3.12
17.24%

2.02
11.18
2.78
0.35

K E & Wind, & iER

iF 50 B I G 0 E & B RS



S sk :
= SOUTHWEST SECURITIES ?E: ﬁ Hi @- ( 600885) 2022 #‘ #‘ *E :ﬁ\ ‘EF

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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
7 30k 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
ATk, TEEARTAEA OGN RIRE. TR H, AN T RELARENETH. & LA R — B4 ]
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
WY ounwesr sccunmes ® R4 (600885) 2022 4 4 i & it

B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 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 )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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