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SOUTHWEST SECURITIES

AR BN, BFHRAFIM U= AR

B EXR

EH: NG R A 2022 5 Wik RE, 20225, N EEAE L BN 6591071,
Bl b3 K 17.3%; LHIFE4F0E9.7 2, Flb¥g Kk 46.3%.

FRBAKRLAKEF, ARESBAE AR, 8 “ANZRR” BahAk
(2020-2022 %), »a)HF&micdnn e 4N, REMA, HEFAE, 32
wAE R ERESN 25.6%., 18.7%. 23.0%, » HIF T 4 2.60pp. 0.91pp.
0.74pp. 28142 Rk 2, MAVAERRRE, HFFd 2020 F49 8.3%4#
£ 20225769 14.7%; MARERE kA, BREREHK, N AHEILEAH 4]
Ao A H 617 F 4. 917 4, HAHFEK 29.8%. 4.1%.

HFEMNLBTREHE, KFHAREABFEOEHEK. REMA, NHK
FEMNLFRIABT LN 47707, RLIEK 25.2%, R, KF&NHiE
N 32.8 1o, Rk 27.9%, Lrmb @A, AEFARE TN,
HEARYF SRR RITHAEX, =42 28T 00%, 49 %k 80%. M=48
RFAREAE, NABEFE4LHF 3901, RkEK 25.8%, =4 F ik 26.8
e, BFm¥EK 30.69%, ELELGHRMTMER, 0 F0mkE, =10
=HE. IAFZEFLFRBIBLER, HLEFRFHRAMETETIKEN
K, HEZLF 6.81L71, BHIEK 236.1%. #HA1kH, £ ROE & A
HALELF BTG RTRT, EF R ARE IR H w2 K58 5 45T,
$F # R AL S R TR R K

HFHRITLHRIARLT, HFRARRFEFETETA REHA, 385k
T4 RAF LKA 183124, FlEK 10.0%, &FHFR4%E L7 2022
09 F BRI 5 E P IMF DA IR RN ER P E L BEREHK,
HF AT B G 5 R IR B HRA 9T A, RitI4 & FA&iL 7000 % ;
2022 FH M AHK 21 A, HHEE P 1600 K, 1ThAMeRiEAEE, b,
o B BCFA B R E I PaaS F 6 R A, ARATR B0k Fda, AL T Ak R
B EPEHAMHRA T TR F— I B8 A 5 B, &8558 B — B,
kSR B BARATER ] XA E w B RIEHE N

BA R 5 EN. it 2023-2025 F EPS 42514 1.06 ©. 137 T, 1.76
T, MEshE PESANR 6145, AT45. 3745, 2023 5K 2N 8 “L=HR”
FRZE, ZEINIENLSLBLEREHA, ShPFHRALSE L
L2, BEEAEAR DB B, &L (PaaS F46). it £~ %K
BERS, MATRAZFE T, APARITERBIZK, trAF KPR K=,
éﬁ-% “g’:}\” i{;g&o

ReRT: EHRATLTAULTAT FhEFok]l, BSFAARRK. B>
S 4 T BB BARERTEIARE .

AR E B 2022A 2023E 2024E 2025E
FLREAN (BAL) 6590.84 8418.50 10632.17 13110.57

Bk E 17.29% 27.73% 26.30% 23.31%
12 & FN 84 A (B A L) 966.73 1265.82 1637.56 2096.52

K& 46.26% 30.94% 29.37% 28.03%
PR AL HE EPS (L) 0.81 1.06 1.37 1.76
% % s % ROE 14.88% 16.90% .8.54% 19.68%
PE 80 61 47 37
PB 12.27 10.35 8.77 7.30

RAEAR: Wind, &bk K
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22/3 22/5 22/t 22/9 22/11 23/1 23/3

B R A(fTAR) 11.91
il A BR(CAR) 9.91
52 & W A HE ] (L) 41.79-68.33
B AL ) 774.40
B E (L) 100.68
B RE T () 4.87
R A5

1. 8k (002410) : & H+5k Tk 542

P, Q3 LGt £
(2022-10-28)
2. JRRiA (002410): T4 FH ik LR,
BB R R KAE S (2022-08-24)
3. J Bk (002410): #H = H Sk,
I, ikitheik K& (2022-04-01)

iF

%ol BRI UG R E & 3R



N

- B & ik A

souTHwesT secumes J B35 (002410) 2022 4 4% &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 6590.84 841850 10632.17 13110.57| |4 #lid 1012.03| 1364.46 ~ 1770.39  2261.27
& b AR A 1123.82 | 1397.47| 172241  2097.69 | 4718 G4 225.39 184.93 184.93 184.93
B b H A B Ao 48.31 61.70 77.93 96.09 | M % %R -32.88 -92.84  -114.75  -159.36
R 1690.07 | 2146.72  2700.57  3316.97 | & #ALBK -9.14 0.00 0.00 0.00
F2 %R 1229.26  3451.59| 4359.19 534911 4L EFETEFALH 593.04 -2301.00 -61.70  5190.33
W % 5% R -32.88 -92.84  -11475  -159.36 @At -140.85 38.62 -4.12 -7.45
w7 BALBRK -9.14 0.00 0.00 0.00 |ZEBEHALAAH 1647.60  -805.83| 1774.73 7469.71
EE & & -8.00 10.00 10.00 10.00| | F A L -936.68 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -27.55 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -964.23 10.00 10.00 10.00
# Ak A 1096.14  1463.87| 1896.82  2420.06 | #EHAMEk 3.80 -3.80 0.00 0.00
EREZERA -18.43 -10.85 -11.54 212,04 | KR 0.00 0.00 0.00 0.00
GRERE 1077.71  1453.02| 1885.28  2408.02 | FZ AL &R -261.44 0.00 0.00 0.00
P 43 AL 65.68 88.55 114.90 146.75 | | I A RA 0.00  -193.35| -253.16 -327.51
& F) i 1012.03| 1364.46 8 1770.39  2261.27 @ Hfb -116.70 155.94 74.26 162.72
VBT F AR 45.30 98.65 132.82 164.75 | £ K EHAEAER -374.34 -4121 -178.91 -164.80
V2 BB NN A A 966.73  1265.82 1637.56 2096.52 AL AZHHR 332.19| -837.04 1605.82  7314.92
| ftkk B | 2022A  2023E] 2024 2025E M W HATHEAR | 2022A|  2023E|  2024E|  2025E
R e 434450 3507.45 5113.28 1242820 @A KA
52 A Fo AT 117856 1247.31 1657.49  1952.89 |4 E AR E 17.29%  27.73% 26.30%  23.31%
A5 86.60 96.99 122.51 151.20 | | & kAR E 4453%  33.55% | 29.58% = 27.58%
AR 187.30 263.11 321.23 41459 | &AM KE 40.82%  34.82%  29.75%  27.73%
K BT 342.15 342.15 342.15 342.15 | EBITDA ¥k % 49.29%  20.74% | 26.42% 24.33%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1477.97 | 1396.87 131578  1234.68 @& A F 82.95%  83.40%  83.80%  84.00%
T F A TE R EH 2577.76  2475.92 237407 227223 |=%% 43.79%  65.40%  65.32% = 64.88%
A ERHT &~ 1350.66 ~ 1348.67  1346.68  1344.69 | %A% 15.36%  16.21%  16.65%  17.25%
a3 11545.49  10678.48| 12593.19 20140.62 | ROE 14.88%  16.90%  18.54%  19.68%
48 ) 14 3 3.80 0.00 0.00 0.00 |ROA 8.77%  12.78%  14.06%  11.23%
R AF Ao AR 1284.64  1743.68 2048.01  7488.08 ROIC 117.66%  61.73%  53.68% 486.55%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 19.55%  18.48%  18.50%  18.65%
A4 it 3455.94 861.21 994.87  1165.12 EiEfEA
% Ak A3t 474439  2604.89 3042.88 8653.20 | & FAHEE 0.61 0.76 0.91 0.80
A 1191.30  1191.39| 1191.39  1191.39 &R R 5.86 6.08 8.16 10.73
F A NAR 2910.30| 2910.21 2910.21  2910.21 | A BKIK A E 8.35 7.92 8.46 8.48
G AN E 3063.48 4135.95 5520.35 ~ 7289.35 |A& G AHFE 14.27 15.22 15.69 15.33
13 £ N B A 6311.75 ~ 7485.58 8829.48 10601.84 | HEFsREFHLAALIZLEL | 108.42% — — —
VBT F 489.36 588.01 720.83 885.58 | T ALH
BAERSEAT 6801.11  8073.59  9550.31 11487.42| ¥ = ffr# 41.09%  24.39%  24.16% = 42.96%
ffr Al ARAAT | 1154549 10678.48 12593.19 20140.62 | & H1E 5t 0.08% 0.00% 0.00% 0.00%
A E 1.27 2.10 2.51 1.76
& 5 L f 125 2.06 247 174
EBITDA 1288.65 155595 1967.00 244563 LA X ATE 0.00%  15.27% 15.46%  15.62%
PE 80.10 61.18 47.29 36.94 | HFR IR
PB 12.27 10.35 8.77 7.30 | |HERKH 0.81 1.06 1.37 1.76
PS 1.75 9.20 7.28 591 | HMRAKTF 5.30 6.28 7.41 8.90
EV/EBITDA 55.72 46.66 36.09 26.04 | HBRaEIe 1.38 -0.68 1.49 6.27
S 0.00% 0.25% 0.33% 0.42% | & B AL A 0.00 0.16 0.21 0.27

# 18 £ F: Wind, & ik
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' oo Bk (002410) 2022 % 4 AiF

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 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 whin i
B courwest secunmes J B35 (002410) 2022 4 4% &t

5 & i R T K P

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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