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SOUTHWEST SECURITIES

=3 KT, T M Rk KT R

BEEE
o W E: N KA FIR. 2022 F 0 8] FAFIK 19.812 7 (+60.1%) ; S HYA

%A1 1,812 (+151.7%) ; EMFedE 441 1.6 12T (+200.2%) . £ F 5
k)&, 2022Q4 N A EAFIK 4 1L (+20.5%); FLHIFESAE 0.3 12T
(+55.1%) ; £ MA=dE BVa44)04 0.3 11 (+189.5%), Ik AW .

QA£AFEER;A, BAIRS BFBRE. REHA, 8 EARL A Fh 22.2%,
Bl tb+4.2pp; 9 22Q4 £A1F K 23.8%, F+9.7pp. &5 FRM AT
M, A BERSAICERME, LARFIKAE. 5~ &Fh, EHASLAE
) 22.7% (+5.3pp), AL4nk ks &4 F 234% (+0.8pp), 4| %H& ik
EAF 17.1% (-4pp). 9 KA, SMHEFFE 23.9% (+5.4pp), AHEAF
16.6% (-0.4pp). sh4HEA) Fbeag B, £ &d FOMEITE KRR LK, Bxi
TARPRAL; AMEFEptfae, fRET @, NEEFRRNEA 12%, F
t-0.9pp, T Ew T 45 M ETH, 48 %A E1E 2% BRI 5% R EFFL
T RESA N 5%/4.7%/-0.8%/3.2%, [ r-0.1pp/+1pp/-1.9pp/+0.1pp. 2022
SN B ) BN e L UK B S e, W4 R EA PR Y IR T AF R
FEMMN ) RIFE, TEARIFTAFLIRS F3E4m, & 2% R EH P30,
A RA, NEEFER 9.1%, B t+3.3pp; £ Q44 1% % 8.8%, R b+2pp,
LEBARH)IFRE, BEFHNNLREASH N 65 L1, K LK
504.1%, HE&RAM; RIKH A 2310, RLEK 54.1%, £ EHT N3
WSS K, HEIIEm 0.7pp.

B BB TR, SEMALES S SR, At £ kA, 2022 F 244
S A B 16.6 12T, FlH3gK 55.4%, il 83.9% (Fl-2.5pp), £
PR R THENBYE RS L, B BT R . £ b TR e B lh 1.41C 7,
Bl L8 K 52.4%, &IL b kA 7.1% (B 6-0.4pp) . 441 & A8 H 1.812
7, FlH3E K 135.9%, BALE ik 9% (FlH+2.0pp) o AT iR B AF 4 4] 5 2k
W, —FEu TG E ESEH & W RFE, EREHNHTHZOE
B, FRRBREIRI; B —H @ EARRE P ITEAE, NS AT EMF e K E
Pyt A LR, T RERAE, NEASRBEARL, D REARS G,
itk # B RE R & 8) Sumter Easy Home, AR AE A AZ 3R & BN SF =
12 7ob A M A AR . RERASAE, #ERXERNRRE, #—F 2 &
B S 2) TIEfERI ST @&, PO AR B A KA A S &
% 5% R Sb A & EVON B I8 e 1.6 77 vk A e R AHRHR S s BAK AT T
AR T~ 10 7 b E S TR A AR SR B, Tt T 23-24 5875
AT RAFE, H—F AT R AR, M~ SR —F 35
AR #—F I,

SMKBIHE K, EPETERARREF T, MIERBEAE, 202255042
Ak 15.310 7, RIIEK 75.3%, Filkbibik 77.2% (+6.7pp), B35 T
HENREE R, T EDRRBETR, RN AERFRAE P HHG
Rl B ARG R AT E PR, ARSI B ARR T . WA BN 451, Rl
¥K 23.8%, EFMELA 22.8% (-6.7pp), EEFHE T A REMEFE =& &A

B HIEFRFREET S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REF
Pk GES: S1250522080002

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn

A8 ¥ 36 K R

— KR JFIR300

55%
40%
25%
9%
-6%
-21%

22/13 22/5 227 22/9 22/11 23/1 23/3

B A(TLR) 1.20
FIB A (L) 0.57
52 A A B K A (L) 21.79-42.81
B A>T L) 44.23
B (L) 20.65
L& () 11.32

1. REAHL (301193) : WK 47 # a2k
BBAR, 5% (2022-12-26)

2. FHAHE (301193): W IMEE KL,
B A HEE R (2022-10-27)

3. FHALHE (301193) : &AL 4A 3 AT,
T % figt ) SuAT % ) H (2022-08-23)

4. REAHH (301193) : M5 B4R ik
T, AHIEME &AM
(2022-07-24)
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RIFOGAE Frm b /1, BT BEAR. EXFHIAFME P hud, FoHF
A B k30 S i R i B S R KR, 8 AT S A EH SR
2023 FAEME NIH T I A5 E, MR 2 ERRPOE K, 2022 5 8) BRI 46
HEP, MEKEP KA 83T, BHEILA 422%, R T 7.4pp, #7
K P RHTHE RN,

o ZAIMMBZFEN: Mt 2023-2025 4 EPS 4414 2.02 L. 2.65T. 3.39
T, M PEAA 184, 1445, 1148, £+ “EN” &,

O RI&RT: AT ALITF ARG RIS RAH AR K& R38N 4ax o B ik
BRGNS = A BT BRI 69 R

4R A 2022A 2023E 2024E 2025E
FALEAN (FF L) 1976.02 2472.80 3013.10 3664.83

Wk E 60.08% 25.14% 21.85% 21.63%
13 & A 8% A1 (B ) 179.22 242.31 317.77 406.56

Wk E 151.72% 35.20% 31.14% 27.94%
R E EPS (L) 1.49 2.02 2.65 3.39
%% F A% ROE 10.47% 12.60% 14.18% 15.36%
PE 25 18 14 1
PB 2.93 2.52 2.13 1.78

HAER R : Wind, B iE K
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5 & ik A
\. s s K BAHE (301193) 2022 4 4 & iF

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 1976.02| 2472.80 3013.10  3664.83 | # Flid 175.64 242.31 317.77 406.56
& A 1536.56 ~ 1922.09  2319.43  2800.13 | #7T1H a4 106.23 117.15 122.86 126.03
B b H A B Ao 8.04 12.24 14.11 16.99| M % %R -16.50 -4.64 -16.68 -24.70
e A 98.14 116.22 138.60 164.92 | # F BALBK -7.18 0.00 0.00 0.00
EF 2R 92.65 168.15 216.94 26753 “LEETEHFALH 424.29 -47.67 85.79 10.11
W % 5% R -16.50 -4.64 -16.68 -24.70 | HAE -28.84 4.46 -0.71 1.79
ALK -7.18 0.00 0.00 0.00 ZEFENARRSH 653.65 311.61 509.03 519.80
FA AR 7.32 0.00 0.00 0.00 |# A& -574.32 -60.00 -40.00 -40.00
MAMETHRE -0.09 -0.06 -0.07 -0.06 | |H Ak 87.95 -0.06 -0.07 -0.06
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -486.37 -60.06 -40.07 -40.06
F A A8 187.77 258.68 340.63 439.90 AEIMEHK -66.18  -184.39 0.00 0.00
EREZERA 4.67 10.64 10.41 953 K 50.51 0.00 0.00 0.00
GRERE 192.44 269.32 351.04 44943 | BEAL BRI -0.40 0.00 0.00 0.00
Iy 4% 4% 16.81 27.01 33.27 42.86 | I AT RLA 0.00 0.00 0.00 0.00
A0 175.64 242.31 317.77 406.56 | Hf -357.99 -5.08 16.68 24.70
VBT F AR -3.58 0.00 0.00 0.00 | % F#EHALRAEH -374.05 ~ -189.47 16.68 24.70
12 BB NG A 179.22 242.31 317.77 40656 AL RZHH -196.27 62.09 485.64 504.43
il 754.63 816.71  1302.36  1806.78 |A&K#EH
R A Fer AR 298.80 378.26 459.08 554.14 | A EBRANEKRE 60.08%  25.14%  21.85%  21.63%
A5 302.10 499.44 531.04 685.40 | & AR E 227.55%  37.76%  31.68%  29.14%
B i e 16.55 20.71 25.23 30.69 | &AM KE 146.69%  37.96% | 31.14%  27.94%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 87.35%  33.76%  20.37% 21.13%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 997.90 972.69 921.77 867.67| EAIF 22.24% 22.27%  23.02%  23.59%
A Wi S 402.07 374.48 346.88 319.28 =% % 8.82%  11.31%  11.25%  11.13%
# +ﬂz |3 kk e 141.21 136.87 132.54 128.20 | | # A& 8.89% 9.80%  10.55%  11.09%
a3 2913.25  3199.16  3718.89  4392.17 |ROE 10.47% |  12.60% 14.18%  15.36%
48 315 ¥ 184.39 0.00 0.00 0.00 |ROA 6.03% 7.57% 8.54% 9.26%
R A Fo T 706.29 920.06  1090.46  1319.01 |ROIC 12.23% | 14.84%  18.95%  24.61%
K 43k 122.31 122.31 122.31 122.31 | EBITDA/% & J& A 14.04% |  15.01% 14.83%  14.77%
A4 it 222.24 233.68 265.23 30341 EiEfEAH
% Ak A3t 123523 1276.05 1478.01 174473 | & FR#E 0.79 0.81 0.87 0.90
R AR 120.00 120.00 120.00 120.00 &R E 2.86 2.68 3.26 4.15
AR AR 976.48 976.48 976.48 976.48 | | Rk MKH AL E 10.26 9.14 8.82 8.93
G AN E 416.85 659.16 976.93| 1383.49 | At A4 E 4.85 4,75 4.47 4,58
13 BN B AR 1510.55 1755.64  2073.41  2479.97 |4EBAREFARAALIEZLEN | 100.95%
VBT F 167.47 167.47 167.47 167.47| KA L&H
BAERSEAT 1678.02  1923.11 2240.88  2647.44 7t RfxE 42.40%  39.89%  39.74%  39.72%
R Ao AR B AT 2913.25| 3199.16  3718.89  4392.17 | EAXHLE AR 24.83% 9.59% 8.28% 7.01%
A CFE 1.33 1.60 1.82 2.00
& 5 Hf 1.04 113 140 155
EBITDA 277.51 371.18 446.81 541.23| BA) LAE 0.00% 0.00% 0.00% 0.00%
PE 24.68 18.25 13.92 10.88| | &L ABAR
PB 2.93 2.52 2.13 178  HRBKE 1.49 2.02 2.65 3.39
PS 2.24 1.79 1.47 121 HEMRAF 12.59 14.63 17.28 20.67
EV/EBITDA 14.02 9.78 7.04 488 HHRzEAL 5.45 2.60 4.24 4.33
S 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

K E & Wind, & iER
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o Bhik |
D FHAH (301193) 2022 4 44 A iF

2 H7 I A

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 ot secunmes R BEAR (301193) 2022 5 £ 4 & iF

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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