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SOUTHWEST SECURITIES

LEFERH, THEKLFAFHSF

B EXR

T N3 KA 2022 F b G, Tt 2022 SR 5 AE £44) 08 2.78-3.03 12
L, B3 K 10.0%-20.0%: 13 & dedF4 4104 2.21-2.46 2L, FHEK
5.0%-17.0%.

BRIIAE B R BFHIART], DA AR SR REPRETTHL
Fro ALGHRBRCEKTE, FREFIERNE— TR KF AR LR Ao
AT AT S F A H ARSI, ST R B T2k 5 80 4 R A
KRB R%, 1 AR E R L6 AR 2019 549 44.6%4% 7 £ 2021 4§49 61.1%.
ARECZANTFERILEE, FHAD BLHETHOSC 2R AR
0TI F AR AR, A BN RERN Ak, BRI B 2
K BT AT e,

WAL EEHFREN, RFNBRAEPREERA. N HERTHAH
AN, #—FRE “BR+FEHRE” Fodd, 6 5RO R 54
BREEF, ALFE 5K TRSOHRASEAEERZAEEZARBONEL
Je, ANGHRELSIGEFBR, N BAEXERRKFS, BEEP 22
TER, BERBERE U7 A, EEESSERE 9000 2K, FEALER
B 557 5 20N 857 B AR FNEELEERBAWHT, A EEK
BE R BTAR AT, BhAA S EMEFEIE K,

AR Bt AR KR, SN LsRBESLREBE. 20225, A AERE
FRLE P35 BB A ARIR %, HEER RN LS HRIRE. #ak 2022Q3,
B EINEM LI A 25.7%, R LA 5.0 AES &, KPP NS EEEI S L
3% Investigo 4 &), 20222Q1-Q3 & L AARiT 16,6127, FLIZK 65.6%.
BATHERLAANERT, BRAEFS BENBEE Ke)3Eidsr N3
HI YRk

BATM E5HRF R T+ 5 2022-2024 F )3 £4%#1095 % 4 2.9, 4.0, 5.5
T, RRZFRESFELLBKE 200%, %HF “EN” H%,

® RMMRT: ZAEFEANAE. THEFmBINE ., BHEEALTIRE .,
AR A 2021A 2022E 2023E 2024E
FAMAN (BF ) 7010.45 9669.30 14578.72 20139.43
Wk x 78.29% 37.93% 50.77% 38.14%
13 & # 84 AE (B A L) 252.54 293.28 395.84 553.58
Wk E 35.55% 16.13% 34.97% 39.85%
AR E EPS (L) 1.28 1.49 2.01 2.81
# % M EE ROE 13.32% 13.48% 15.70% 18.41%
PE 40 34 25 18
PB 4.88 4.35 3.79 3.22

HAEFK: Wind, HEif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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X e IE

B R R(TAR) 1.97
il A BR(CAR) 1.96
52 & W A HE ] (L) 30.09-54.39
B AL ) 99.97
B E (L) 33.88
B R AT () 10.42
# XA

1. #4¢LE (300662 : B 7 L 542 K E,
I L4 R IR (2022-10-29)

2. A5t B FR(300662) : & 1 2 #1PE4L 3%,
H AR KAk Az e H3E K (2022-08-27)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7010.45  9669.30 14578.72 20139.43| |4 #lid 294.92 337.90 455.66 637.11
2 Ak A% A 6202.71| 8702.58 13186.56 18252.05 |47 18 54K 24.58 25.29 25.29 25.29
B b H A B Ao 42.35 55.51 84.71 1733 M%%A 10.86 2.10 5.35 6.39
e A 169.19 222.39 320.73 402.79 | BAERK 0.00 0.00 0.00 0.00
F2 %R 216.24 280.41 422.78 563.90 L ¥ EEFALHD -416.56 ~ -222.81  -484.88  -532.30
W % 5% R 10.86 2.10 5.35 6.39 | Hfk 43.47 -2.00 -1.00 -4.00
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHASRAH -42.73 140.50 0.43 132.50
EE & & 3.00 2.00 3.00 3.00  FALH -54.06 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 16.32 2.00 3.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -37.74 2.00 3.00 3.00
# A A7 350.93 408.30 561.58 7990.97 | sEMEH 3.62 -41.92 432.73 506.13
EREZERA 36.85 34.43 35.50 35.15 | K 0.00 0.00 0.00 0.00
GRERE 387.78 44274 597.08 835.11 | | MEAL BRI 768.96 0.00 0.00 0.00
I 4% 4% 92.85 104.83 141.42 198.00 | | & A+ mLAl -18.70 -50.51 -58.66 -79.17
A0 294.92 337.90 455.66 637.11 Hf -81.99 -40.85 -5.35 -6.39
VAL F AR 42.38 44.62 59.82 83.53 | F FEHALAAEH 671.89  -133.27 368.72 420.57
V2 BB NN A A 252.54 293.28 395.84 553.58 |AAERERR 589.82 9.22 372.15 556.07
R e 1076.50 ~ 1085.72| 1457.87 2013.94 <A KAREH
R A Fer AT R 1653.83  2309.10 3478.34  4800.09 | # EMLAMEKE 78.29%  37.93%  50.77%  38.14%
A5 0.00 0.00 -2.00 -1.00| | Bk AHEMK E 43.63%  16.35% | 37.54% = 42.45%
Bk e 4.98 6.80 10.17 13.98| | #AHEMEKE 42.08%  1457%  34.85%  39.82%
K BT 116.86 116.86 116.86 116.86 | EBITDA 3k % 44.45% 12.77% | 35.92% 40.43%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 10.71 8.90 7.09 528 &A% 11.52%  10.00% 9.55% 9.37%
KA F A TE R I H 357.14 335.02 312.89 29077 =% % 5.65% 5.22% 5.14% 4.83%
A ERHT & 168.46 167.11 165.75 164.40 | | # A& 4.21% 3.49% 3.13% 3.16%
a3 3388.49| 4029.51 5546.98  7404.31 |ROE 13.32% | 13.48%  15.70%  18.41%
48 1 4 3% 41.92 0.00 432.73 938.86| ROA 8.70% 8.39% 8.21% 8.60%
R At Fo T T 75451 118419 1749.61  2404.70 |ROIC 20.94%  16.62%  16.69%  17.09%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 5.51% 4.51% 4.06% 4.13%
A4 it 377.75 339.32 461.63 599.79 | Ei&fEA
% fx A3t 1174.18 152351 2643.97 3943.36 | &% AH#E 2.61 2.61 3.04 3.11
B A 196.89 196.89 196.89 196.89 &R E 633.67 985.82  1823.27 3257.01
AR AR 1056.81  1056.81 | 1056.81  1056.81 | & LK A4 % 5.79 5.26 5.45 5.25
G A E 839.33| 1082.10 1419.29  1893.70 | A W AH#HFE — — — —
13 £ N B A 2050.73  2297.80  2634.99  3109.40 |#EHaREFAEAALELEN | 95.18% — — —
VR FR G 163.58 208.20 268.02 35155 @ F AL
BAERSEAT 2214.31| 2506.00 2903.01  3460.95 | * RATE 34.65%  37.81%  47.67%  53.26%
R Ao AR B AT 3388.49| 4029.51 5546.98  7404.31 | &ARHLE R AR 3.57% 0.00% | 16.37%  23.81%
A E 2.55 2.39 1.95 1.78
% 5 1o % 255 2.39 195 178
EBITDA 386.37 435.70 592.22 831.65 | M Al I ATE 741%  17.22%  14.82%  14.30%
PE 39.59 34.09 25.26 18.06 | &M ABAR
PB 4.88 4.35 3.79 322 | HRKkE 1.28 1.49 2.01 2.81
PS 1.43 1.03 0.69 050 |HMAKF 10.42 11.67 13.39 15.80
EV/EBITDA 22.91 20.10 14.89 1054 | HBRaELL -0.22 0.71 0.00 0.67
B A& 0.19% 0.51% 0.59% 0.79% | & B AL A 0.10 0.26 0.30 0.40

HEA N Wind, B EiER
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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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A E R (300662) 2022 F B b HAE &k

B & i R RLSE s
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
I
ok Y| TARE X Rd Kl 6023 5 4 KA 4 4%
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X 3 # 4 S J& L F M LIE
¥ E B2EE, HEEYR 021-68415309 18621310081 jsf@swsc.com.cn
X AN E 232 15642960315 15642960315 clw@swsc.com.cn
IWF HErE 17751018376 17751018376 wangxy@swsc.com.cn
BT A4 1% 38 18502146429 18502146429 XSy@swsc.com.cn
L EA HHAE 219 13127920536 13127920536 wyyf@swsc.com.cn
K F 4% E % 18616243268 18616243268 cyryf@swsc.com.cn
[% P fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
KT A A AR 42 39 18957157330 18957157330 zymyf@swsc.com.cn
2 A& % 5 18801732511 18801732511 yiliyu@swsc.com.cn
F HMEER 18601139362 18601139362 yily@swsc.com.cn
KR HEF R K% 18601241803 18601241803  zhanglan@swsc.com.cn
PERIN 8 S BAE 2 18810922935 18810922935 dxsyf@swsc.com.cn
Elo: 3 F—3 A % 18040060359 18040060359 wyf@swsc.com.cn
¥ F 5t HEZY 18800123955 18800123955 hgx@swsc.com.cn
IFK HEZH 18500981866 18500981866 wangyuf@swsc.com
£ B3k AR 238 13667084989 13667084989 cyh@swsc.com.cn
¥R B T REE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A #E WMEZHE 17628609919 17628609919 yXy@swsc.com.cn
. Tk L HErR 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 & A2 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% g e 15808001926 15808001926 gongzh@swsc.com.cn
T g% 15559989681 15559989681 dingfyf@swsc.com.cn
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