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SOUTHWEST SECURITIES

22 A FARE, RETHEREL

B EXR

o FH: NFAH 2022 Flks, 2022 FNEEAEIK 36.28 1L, FEK
8.12%; R HLVIA4A)IH 4.891C 7L, FriEK 8.97%. HF 2204 £ ME ik 8.1
e, BTl 17.8%; £IFH% 41180310, B TH 163.6%, ik
T AR JE .

BARE AR, FEAHHRA. 2022 5 5) LA £ 3%, RILHEK 1pp.
kA, Aielist AR5 H]H 41.2% (-0.3pp) /38.1% (+1.7pp) . 3% F %
kA, NEAEFRER 22.6%, FEK 0.6pp. 2 ¥kA, MEFRRNEITRE
5 B 5K B R R 55 A £ 5% 8.6% (+0.8pp) /10.4% (+1.1pp) /4.2%
(+0pp) /-0.6% (-1.4pp). & kA, 2022 Fn 844 %K 13.5%, Rl E
# 0.1pp.

BEENTA, BRRERERS. 57 SkA, 154/t 5 F0E I 14.7
L2010, 5 A B3 K +5.6%/+9.3%, Bk & ko H1% 40.5%/55.3%.
MNEMHFoRAE, BEAHEZSMNA 47 1CKR/85.2 1Lk, S AR
+2.2%/-6.8%; kA ieHh R A 42 TIK. 017 TlE, HHE K
+6.9%/+13.3%, {isEFRAEMFT. RERA, 2022 FAI)HAHEALEA
BB FRON 25.2/11.11C 7, 4 A Flrb+2.9pp/+22.6pp, #1-4F k88 idc ke
R TR, BRRAEERE P, ol iphiigk,

RERBE, BER/ME. 202250 2EBRALRFHNA 7.910T, FIEK
25.3%, &R NSMER . RET FIL ] 09I & RAVKRIT ; 2 8] RIUIKK
1A IR KK @ A 571 ) He-10.8%/+2.5%, SAL K 2k 8] # R A9 A IR 2K 8] 4% K
Ko AIFIEK 2 XIT Ko

BRI EHREEN. #it 2023-2025 4 EPS 4% %4 0.51 4+, 0.60 L. 0.72
T, M PE 5 AH 2045, 1745, 1445, #%H “HAH” 4.

e T: BAMAIAERME LRGN E; FTEPFEERRANGRE, THEE
F BB TR BRI 6 R T E & #ha9 K%,

I ARE B 2022A 2023E 2024E 2025E
ZALEAN (TF L) 3628.07 3923.48 4528.35 5247.68

A 8.12% 8.14% 15.42% 15.89%
13 & F N 84 A (B A L) 488.89 529.58 620.17 743.66

A 8.97% 8.32% 17.11% 19.91%
H PR AL H EPS (L) 0.47 0.51 0.60 0.72
% % F Ik H%E ROE 16.61% 16.54% 17.35% 18.40%
PE 22 20 17 14
PB 3.60 3.31 2.96 2.62

RAEAM: Wind, &b uE K

B BIERFREET S

AT AR

Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 46 : exin@swsc.com.cn

KAEA: A%

w75 : 18798688288
¥k 46« zhoutyf@swsc.com.cn
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P9 E &7

B AULRE) 10.37
#AE A RR(1CRR) 8.65
52 A A REAE 1] (L) 9.39-14.75
B AL ) 102.58
B~ () 40.39
H L (L) 3.38
A £

1. 1B Z %4 (002003) : &) & R &AL
K, KEPREA %) (2022-11-22)

2. %2R (002003): 22Q3 4444,
5 FH KEK (2022-10-30)

3. % Z M (002003): LLAGAE, AF
e A % 42s (2022-08-31)

4. 5 Z R4y (002003): AL4r#Lm, “ K4
#7 KEEARY @AT (2022-04-21)
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SOUTHWEST SECURITIES

1 Z &4 (002003) 2022 F 4 &t

2 w5 E4A

X MR

B3R 1: R &Z 2023-2025 4/ 8] £k b 4 = 3832 5 A1 4 8%. 10%. 12%;

BA& 2: F 8 B8] Ry A e, 82 2023-2025 F 4 5] 44wk 45 = A 35 R 5 Al
A 5%. 7%. 8%:;

Bk 3: REAT AN HFLEHREEWBERLE, MR F%EFHEE, 2023-2025

& 5 A A 37.9%. 39%. 39.5%.,

£ F ol EBA%, RATFM A 5] 2023-2025 F 5 H UL A R A T E

& 1 845 RiNR B A TR

2022A 2023E 2024E 2025E
&3

ERIION 3,628.07 39235 4528.3 5247.7
yoy 8.1% 8.1% 15.4% 15.9%
ERIN W 2,212.78 2435.0 2763.3 3175.6
ERES 39.0% 37.9% 39.0% 39.5%
4 4=
ION 1,390.61 1,468.30 1585.8 1807.8
Yoy 26.2% 5.6% 8.0% 14.0%
A 814.30 863.51 930.8 1053.9
ERIES 41.4% 41.2% 41.3% 41.7%
E-¥ -3
ION 1,836.03 2,005.83 2146.2 2489.6
Yoy 37.9% 9.2% 7.0% 16.0%
A 1,167.99 1,242.41 1339.3 1531.1
ERIES 36.4% 38.1% 37.6% 38.5%
-3 4l R A% 3 B
ON 80.81 106.36 133.0 159.5
Yoy 28.4% 31.6% 25.0% 20.0%
R 81.88 91.57 106.4 106.9
ERIES -1.3% 13.9% 20.0% 33.0%
)
ON 47.6 58.5 714 86.4
yoy -1.35% 23.00% 22.00% 21.00%
LN 15.3 58.5 71.4 86.4
ERIES 67.85% 0.00% 0.00% 0.00%
HIEF: ka0, R iER
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SOUTHWEST SECURITIES 4 Z 4 (002003) 2022 4 3R &3t

TN A T d, AAVAR AL S X LA, EER, HRRDEATILAG, F
JE BN ) RAE AT L R, B —R5EF B L, REFRAERIGEE LG R, ®H
“%%‘” _i%é&o

* 2: TN EEE

S
i F R A WE F R AR )i '
2023E 2024E 2023E 2024E

002674.SZ b A 11.44 0.87 1.05 13.09 10.87
603558.SH g R 8.72 0.96 1.08 9.08 8.04
603889.SH LAY 8.44 0.94 11 0.94 1.12
F A 7.70 6.68
002003.52 1hZ A 9.89 0.51 0.60 19.94 17.03

# KR : Wind, & bR # A2
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1 Z &4 (002003) 2022 F 4 &t

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

IR N 3628.07  3923.48| 4528.35  5247.68 441 487.11 527.66 617.92 740.97
RIS 2212.78 2434.98 2763.35 3175.65 | A7 I1H 534 214.95 177.46 180.99 185.01
2 ok A A R Ao 32.88 35.55 41.03 4755 | M % %A -21.74 10.40 16.00 6.67
e TR 312.88 333.50 382.65 44343 | BALBRK -14.25 0.00 0.00 0.00
M 377.68 470.82 579.63 68220 LT EFEXALH 51.81 -215.44 -86.78 -86.97
W% 5% R -21.74 10.40 16.00 6.67 | |HAe 76.92 4.42 3.91 6.05
W ALK -14.25 0.00 0.00 0.00 |ZEFBEHALAEH 794.81 504.50 732.05 851.72
E g &1 9.85 0.00 0.00 0.00 WAL 14.20 -40.00 -40.00 -45.00
NAMEE DR E 0.36 0.36 0.36 0.36| |HM -746.53 0.36 0.36 0.36
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -732.33 -39.64 -39.64 -44.64
& b A 588.00 638.59 746.05 892.55 | 42 AMEK 321.30 -608.79 -40.91 0.00
bR 2232 A -8.04 -10.35 -10.35 -10.35 | K AfES 194.58 0.00 0.00 0.00
#1 8 & B 579.96 628.24 735.70 882.20 | BALAERTT 66.35 -0.32 0.00 0.00
Pt 75 A% 92.85 100.58 117.78 141.23 | | I A RRA 0.00 -261.52 -246.07 -275.34
R 487.11 527.66 617.92 740.97 | HAe -519.96 -23.23 -17.06 -7.67
UE- 3 %X -] -1.77 -1.92 -2.25 270 | HE R EHAEREH 62.27 -893.86 -304.05 -283.01
V2 BN ERAA I 488.89 529.58 620.17 743.66| ALEREFR 187.54 -429.00 388.36 524.07

3 Ak (572

R e 821.35 392.35 780.70| 1304.77 <A K#EA
R A Fer AR 399.42 477.55 530.12 623.61 @ HHEMNEKE 8.12% 8.14%  1542%  15.89%
A5 563.37 619.99 703.82 809.00 | & AR E 11.46% 8.60%  16.83%  19.64%
AR 134.50 52.65 71.11 76.41|  FAHEMEKRE 9.37% 8.32% 17.11% | 19.91%
K BT 82.32 82.32 82.32 82.32 |EBITDA 3%k % 6.21% 579%  14.11%  14.97%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1675.67  1557.76  1438.20  1317.01 @ &A% 39.01%  37.94%  38.98%  39.48%
T F A TE R EH 375.39 357.83 338.37 32153 =% % 18.43%  20.77%  21.60%  21.58%
A ERHT &~ 721.13 719.16 717.18 71520 | A E 13.43%  13.45%  13.65%  14.12%
a3 477317 4259.60  4661.82  5249.86 | ROE 16.61%  16.54% 17.35%  18.40%
48 315 ¥ 649.71 40.91 0.00 0.00 'ROA 10.21% |  12.39% | 13.25%  14.11%
R AF Ao AR 572.15 661.60 733.89 857.24 | ROIC 18.61% 20.82%  23.95%  28.17%
K 0 HH% 199.35 199.35 199.35 199.35 | | EBITDA/4K £ d& A 2153%  21.06%  20.83%  20.66%
A4 it 419.82 167.30 166.30 165.36 | EiEfESH
% Ak A3t 1841.04| 1069.17  1099.54  1221.95 | & *RA4#%E 0.82 0.87 1.02 1.06
A 1037.21 1037.21  1037.21  1037.21 &R R 2.50 2.43 3.02 3.81
AR AR 582.43 582.11 582.11 582.11 | B MKH AL E 8.50 9.04 9.13 9.21
G AN E 1376.66 ~ 1644.73 2018.83 2487.15 @A Wt JA4E 3.97 4.11 4.17 4.19
13 £ N B A 289521  3155.44  3529.54  3997.86 |#EHaREFAKAALELEN | 109.65% — — —
VBT F 36.91 34.99 32.74 30.05 |FALH
BAERSEAT 2932.13| 3190.43 3562.28  4027.91 |# * RArE 3857%  25.10%  23.59%  23.28%
A Ao AR A AT 477317  4259.60  4661.82  5249.86 | i &G HIE AAR 46.12%  22.47%  18.13%  16.31%
AR 1.28 2.13 2.76 3.21
% 5 o % 091 127 183 229
EBITDA 781.21 826.45 943.05  1084.22 | RLA) AT E 0.00%  49.38% 39.68%  37.02%
PE 21.60 19.94 17.03 14.20| | #&F M ABAR
PB 3.60 3.31 2.96 2,62 |HRIHE 0.47 0.51 0.60 0.72
PS 2.91 2.69 2.33 201 | HRAKTF 2.83 3.08 3.43 3.88
EV/EBITDA 12.69 11.77 9.86 8.09 |HBETAL 0.77 0.49 0.71 0.82
S 0.00% 2.48% 2.33% 2.61% | & B AL A 0.00 0.25 0.24 0.27

# 18 £ F: Wind, & ik
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S sk :
B ounwest secunmes 1 Z &4 (002003) 2022 F 4 &t

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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

TE£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 BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
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, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
) 7 SOUTHWEST SECURITIES 4% gﬂi@- (002003) 2022 #‘ #‘*E lﬁ\";‘F

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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