2022 % 10 f| 16 H FEN (a#)
IE KA R AR L2022 55 = B0 &P L ATH: 1737.61 T
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SOUTHWEST SECURITIES

: 5 4 s A

BEHREFERE, LHRERH AR

B EXR

o FH: NEAA 2022 FHEZERMRE, WM EEEATI 872 LT, R
+16.8%, VFE4F)IE 4441, FI+19.1%; H P #E Q3R MBIk 2951 T,
B tb+15.6%, 1244418 146 12T, R +15.8%.

o FEIBHERINLALE, FIEmREK, M S LBERA. 1. 5 0A, F
LIRR =5 FIEI 744107, B+14.5%, H &% Q3 %Ik 2441, R
b+10.9%, ¥ Q3 F & BN RIRLAPIRYE; W=FF ZPBFEIAEI 125.4
e, FH+315%, H£¥¥ Q3 Z7AEIL 49.41C7T, FlH+42%, L7740
6 1935 BxEAk, WA RIEmREK, 2, pRiEE, FZFEAME
#HEIK 1093 124, R b+111%; 245E#E 80k 184.4 1T, FH-9.3%; %
Q3 A4hRE BILBR EFRPRAZE 169 A 0 EE 37.2%, FHELEMIFLERK
o #oh, i 56 APP AT =5 B R AR AAHLE I 84.6 10T, HF¥ Q3% 4k 40.5
x, ZFRIFEEEFEF, ZFERAENEHA A 2084 K, HEIHFL
Q2 #F, ZHRREHAL.

o BABATAYRAE, ALRBERL. ¥ Q3LAEF LA 05T S &
£ 9L6%, I £5%4 T Mo A AHE Fohb it t. $ Q34 E M EHR
T 06AME L EE3.0%, ¥EEAETHO0ING 5 EE 6.4%, ¥AFAET
% 044N E 2 5 E 8.4%., £ Q3F LR MmEIRS 2448 9 5E 16.2%,
it ZAILAT A%rh: £ Q3N A AER LT 0.6/8 % %% 50.1%.
Boh, ¥ Q34 EIKILRFIL+19.6%, MARKFRESLT; Z=FFKEAR A%k
118.4 17T, 3FIb+22.4%, R +29.6%, QAAafEig k4 /1 72,

o AFHFRTALE, KEXEEH TR, 1. FHEA, FHAFFEOF, %
M2 FA RO AH BAEY A, RN ERT T LS AW, Q4K L
BT AW ZEBEESEETREIFHHRT, A8 425 15%8 N K B
REARTE, L GHEEZ, 2. FRIA, NaRE “EHRK. ££F7,
BH “RERRBEHEIR fo “BLHBAHK, PRIEDTHRRKRE, KBS HE
HBRELE, YA FRAERE S SR, THNKERZLE, T RIS RI K
A BAH, KREKREE T2

o B AN 5% F & B it 2022-2024 F EPS 4 #1%4 50.16 1. 59.22 .. 69.46
T, R PE 9514 354, 2042, 254%, NI BHHERGEE N, KE
A BB, A KETR, %H CENT A

o ReRw: ZF KT EAL, FHERFREAGE,

W ARE R 2021A 2022E 2023E 2024E
e (L) 1094.64 1295.08 1515.72 1759.48

Bk 11.71% 18.31% 17.04% 16.08%
2 & F N A4 A (L) 524.60 630.16 743.89 872.50

LA 12.34% 20.12% 18.05% 17.29%
H PR AL H EPS (L) 41.76 50.16 59.22 69.46
% % F I s % ROE 28.29% 28.29% '7.81% 27.29%
PE 42 35 29 25
PB 11.52 9.69 8.14 6.86

HAERR: Wind, B iE R

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

w75 : 023-63786049

Wik F : wsl@swsc.com.cn
BAA: B4

W, 3% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn

YA300

CREEEE

vl

15%

% |

-1%

-9% |

-16%

-24%
21/10 21/12 22/2 22/4 22/6 22/8 22/10

RIERR : FRRIE

B A(LRR) 12.56
R A RR(ILEE) 12.56
52 Al IR X ()  1603.0-2194.09
B A>T ) 21,827.82
B (L) 2,551.68
HRF T () 150.88

A A TR f

1. &M ¥4 (600519): Ak kit +
&, AFARTRLE  (2022-10-14)

2. wMF 4 (600519): A FEmHIE,
Ak 4425 LI (2022-08-03)

3. ®MFE (600519): A4 kaptt+
B, RALBCEAERRT AT (2022-07-22)

4. KM FSE (600519): 22Q1 b 442
M, BAFAFiidk Kk (2022-04-27)

5. %M %4 (600519): 21 F % £M4F,
22 i K3k (2022-04-01)

W g ik E B 0 1A



: 5 & ik A
oo seeonnes # M F & (600519) 2022 4 = FH KiF

Mk MHHN 5B

FliE % (L) ALAER L)
ERI B ON 1094.64  1295.08| 1515.72  1759.48 | # A 557.21 669.33 790.12 926.72
RIS PN 89.83 103.94 117.74 133.01| 4718 GHagd 14.80 22.47 25.94 29.34
B b A B Ao 153.04 184.55 215.99 250.73 | | W 4 %A -9.35 -12.58 -15.30 -21.55
e A 27.37 31.08 36.38 4223 | BAABK 0.00 0.00 0.00 0.00
F 2% R 84.50 93.25 104.58 11613 ¥ EFEHALHD -7250 -398.75| -257.00  -283.94
W4 3% A -9.35 -12.58 -15.30 -21.55 | f4k 150.13 0.02 0.01 0.01
w7 BALBRK 0.00 0.00 0.00 0.00 | |ZBFBEHALALHR 640.29 280.48 543.77 650.58
HAFAKE 0.58 0.00 0.00 0.00 | F AL h -13.21 -30.00 -20.00 -20.00
NAMEE DR A -0.02 -0.02 -0.01 -0.01| | f4b -42.41 -0.02 -0.01 -0.01
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -55.62 -30.02 -20.01 -20.01
# Ak A 747.51 894.82| 1056.31  1238.94 434 0.00 0.00 0.00 0.00
AREZERA -2.23 0.00 0.00 0.00 ki3 0.00 0.00 0.00 0.00
GREFE 745.28 894.82  1056.31  1238.94 |EALER# 0.00 0.00 0.00 0.00
P 43 AL 188.08 225.50 266.19 31221 | E A REA -242.36  -262.30  -315.08  -371.95
4 A1 557.21 669.33 790.12 926.72 | A A -23.28 1.05 15.30 21.55
VBT AR 32.60 39.16 46.23 54.23 | & XEHALARS R -265.64  -261.25 ~ -299.78  -350.39
)3 BN AR 524.60 630.16 743.89 87250 |MAAREHM 319.00 -10.78 223.98 280.18
i 518.10 507.32 731.30  1011.48| sk fks
R AL A AR 4.22 4.91 5.57 6.31 | B AMKE 11.71%  18.31%  17.04%  16.08%
Yoy 333.94 386.40 437.70 494.44 | F A FEEK E 12.18%  19.71%  18.05%  17.29%
AR R 1351.39 | 1648.13  1928.92  2239.14 % ik E 12.51%  20.12%  18.05%  17.29%
K R AT 0.00 0.00 0.00 0.00 | EBITDA &k % 11.19% 20.15%  17.93%  16.85%
L Wc Y2 N 0.05 0.05 0.05 0.05 KA
B & FFAaRife 197.94 215.14 221.71 22774  E A E 91.79%  91.97%  92.23%  92.44%
IR A i in. S ¥ 62.08 52.56 40.18 2495 =% % 9.37% 8.63% 8.29% 7.78%
A ER AT~ 83.95 83.81 83.67 83.53 | | %A% 50.90%  51.68%  52.13%  52.67%
- Xil 2551.68  2898.31  3449.10  4087.65 |ROE 28.29%  28.29%  27.81%  27.29%
48 ) 14 3 0.00 0.00 0.00 0.00 'ROA 21.84%  23.09%  22.91% 22.67%
B At Fe TR 176.67 211.91 245.54 282.71| ROIC 38.69%  38.99%  38.12%  39.10%
K 5 3% 0.00 0.00 0.00 0.00 | EBITDA/4K 4k A 68.79%  69.86%  70.39%  70.86%
B 405.43 320.28 362.40 409.00 EiafESH
5 A At 582.11 532.19 607.95 691.71| E &k FRAHE 0.47 0.48 0.48 0.47
B A 12.56 12.56 12.56 12.56 & R 6.50 7.35 8.57 10.03
F AR NAR 13.75 13.75 13.75 13.75| | Bl Mk A4 E — — — —
B Al 1858.60 222646 265527  3155.82 A% A% 0.29 0.29 0.29 0.29
13 B N S AR 1895.39 | 2252.77 2681.58  3182.13 |4EHAREFARAALELEN | 109.00% — — —
VBT F R 74.18 113.35 159.58 213.80 | K ALH
AR RS 1969.58 2366.12 2841.16  3395.94 | # * fiikE 22.81%  18.36%  17.63%  16.92%
fifh Ao R AR AR A AT 2551.68  2898.31  3449.10  4087.65| | i & k418 f 0.00% 0.00% 0.00% 0.00%
A E 3.81 4.81 5.13 5.45
# e 3.24 4.08 4.41 473
EBITDA 752.96 904.71  1066.95  1246.72 |fxA) & A+FE 46.20%  41.62%  42.36%  42.63%
PE 41.61 34.64 29.34 25.02| | &R A8AR
PB 11.52 9.69 8.14 6.86 | HAMCHE 41.76 50.16 59.22 69.46
PS 19.94 16.85 14.40 1241 | BB AT~ 150.88 179.33 213.47 253.31
EV/EBITDA 28.19 23.47 19.70 16.63 | | &R AZE AL 50.97 22.33 43.29 51.79
RS 1.11% 1.20% 1.44% 1.70% | | 4 % pE A 19.29 20.88 25.08 29.61

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S B bk ‘
~ SOUTHWEST SECURITIES _ﬁ d.l.] % é\ (600519) 2022 #_ —:—$*E4§\ .PF

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

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

F M#F & (600519) 2022 F =F iR &iF

B & i R RLSE s
L&
soht: B TOE AR X ROE R 5% 166 5 F B R K KE 20 4
BR %% : 200120
xR
Hohb: Jb R T X8k KA 35 5 H IRd ok KJE A B 8#
#k 4% . 100033
3
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
K
¥opk: ERFILAR AR 325 8 &Ik Ak LR
¥R %% : 400025
% & iE F A E H A
X 3 A B4 B F M L E
FFE B2, HELY 021-68415309 18621310081 jsf@swsc.com.cn
B E L BRAE B 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
. BT AKAE e 18502146429 18502146429 XSy@SWsc.com.cn
+% & F R % 13263312271 13263312271 gylyf@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa & A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
o A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
b I —3f e %Y 18040060359 18040060359 wyf@swsc.com.cn
IFE HHAE 2 18500981866 18500981866 wangyuf@swsc.com
£ 53k A AE 232 13667084989 13667084989 cyh@swsc.com.cn
H I A E v AL AHE%IE 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
i K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IE % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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