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F: SR 2022 S5 4R A= 2023 5 —F 4R, 2022 F £ AE I 5131,
B3k 18.5%; S a& 4400 9.01e L, RFiEk 21.0%. 2023 F Q15
BN 11,2107, RIEL3E K 23.1%; 212 £04 408 1.41C T, B He3gK 20.4%.
& HF MR AE, difaw K,

MM GH, EARKBRAKE, HEHXEBMHEK, 20225, NkH
B, ®RE. FRABRFEARBEREFFREH. EHEF. IEHR. #
AER . KGBAURFFHAR, Aok F3Ek kA, W HRE. Himmlix,
I, AefFE. EHREFRS A KRR, ENEIK6.61C. 7.21C.
9.01¢. 23.01z. 5.51¢, F3gk 15.5%. 44.6%. 12.5%. 10.0%. 49.1%,
Hob, H MR E S EFEH ARG, bk AR,

WAEE, AR ARTHR, 12T 2 BERKHrhEFIE, 202252 50
18] % B &% 30.9%, F s T4 2.2pp; 2023Q1 # % & # 33.3%, R vt T 4 1.8pp.
2022 NS A EAER 49.4%, FILTHE 1.5pp; 2023Q1 &£ A1 %A
47.1%, R LT % 1.1pp. 2022 -/ 3] 4 41 % 18.0%, F] tb42+ 0.4pp; 2023Q1
B & AR E A 13.3%, B 0.2pp, KEAIETHEHHIL, 2023Q1 % 4
T £ 57 58] BRI A=A B 3 7 11 #2 AL AR Ko

BBAN TR TF#EH A, 2AEHBRTLERAE ZRHERAT &£,
R K, B AT SN B 6%, B RARRENNE CRS &
B 5%, RN B AR KGR E FZ AN, Bk, A
S| ARMY REIE Fhe, WA /M. KX, WM. SRERE, RTHRE
ARFZREBEETFT I, AMAEFAFRE. £%. T HPRSHREF X
R WA REF AL F OMCH AR F - FHRE B MK, 440
BEFLRERANFE, BAEFHFE, HERMNXSRCERA AT K L2
¥R E, KETEEHZHER;,

BAM EHZ TN it 8] 2023-2025 F )3 £4 F1iE 5 51 A 11.2, 14.8,
18.7Me L, AR=FEEFAELEHEKE2T%, HHF A 4.
RIERT: M3 ) Ao So i 2 R AV F R 0 RS . BURAAT AT 3 KU
#7 oAk G- 36 RN ARG, IS IE S R, SRR B RS .

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 5130.71 6299.80 7701.55 9250.66

k& 18.52% 22.79% 22.25% 20.11%
13 & BN B4 AE (B A ) 902.73 1118.82 1479.85 1866.74

wmEE 20.98% 23.94% 32.27% 26.14%
5 EPS (L) 0.54 0.66 0.88 111
% % F Ik s % ROE 16.30% 17.29% 19.14% 20.05%
PE 34 28 21 17
PB 5.65 4.83 4.04 3.35
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B AUCRE) 16.83
AR A RR(ILAZ) 15.27
52 A W AR 8 () 18.37-23.73
B AL ) 309.13
B (L) 63.27
R4 F (L) 2.76
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AL TR B



::&@%%

4 ) A&M (300012) 2023 4 —F I &

Mk MHHN 5B

A#E (A74)  2022A  2023E 20246 2025l A4 ¥4 (FAA) | 2022A  2023E| 2024E __2025E

2 AN 5130.71 6299.80 7701.55  9250.66 | 44l 924.60 1144.59 1514.48 | 1910.45
ERI, N 2596.47 | 313543 377119 4510.07 | 4710 534 361.89 194.66 194.66 194.66
2 ok A A R Ao 25.68 32.06 39.12 4691 M % %A -10.83 31.50 38.51 46.25
e TR 855.14  1007.97 | 1193.74  1387.60 | I~ MAHK -1.08 0.00 0.00 0.00
e 90 306.00 881.97 1039.71| 120259 &£&TENALH) -513.61 -110.36 -247.06 -218.34
W% 5% R -10.83 31.50 38.51 46.25 |HAe 339.48 39.64 -48.73 -44.66
W BALBK -1.08 0.00 0.00 0.00 2 EEHALREHR 1100.45 | 1300.03 1451.86| 1888.36
Eiang -1 44.13 40.00 40.00 40.00 | | WA Xk -412.48 -300.00 -200.00 -200.00
AR BRI E 10.65 13.42 13.53 13.01| | Hte -284.00 53.42 53.53 53.01
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -696.48 -246.58 -146.47 -146.99
ZF LA 1022.46| 1264.29| 1672.81 2110.25 | #EAME*K -2.74 -2.00 0.00 0.00
bR 2232 A 1.58 0.45 0.65 074 KItE -38.76 0.00 0.00 0.00
#1 8 & B 1024.05| 1264.74| 1673.46 2110.99 | BALERTT 250.49 0.00 0.00 0.00
P45 AL 99.45 120.15 158.98 200.54 | AT RA -100.84 -180.55 -223.76 -295.97
R 924.60 114459 1514.48 191045 @Atk -87.93 -172.27 -38.51 -46.25
UE- 9 %X -] 21.86 25.77 34.62 4371 | F R EHRLRAH 20.22 -354.82 -262.27 -342.22
V2 BB NSRRI 902.73 1118.82| 1479.85  1866.74 AL RFHH 433.46 698.64  1043.12  1399.15

o AtkA (E7R)  2022A  2023E 2024E | 2025E J 81 A A 4TAEAR | 2022A | 2023E| __2024E _2025E
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Sk Sk bR 2022A 1 2023E| _ 2024E| _ 2025E

EBITDA
PE
PB
PS
EV/EBITDA

1601.57
1504.98
97.33
683.55
244.15
31.83
2194.19
757.39
664.81
7779.79
2.00
1294.12
4.1
807.30
2107.53
1682.75
427.52
3384.14
5474.06
198.20
5672.26
7779.79

1373.52
34.24
5.65
6.03
20.97
0.33%

2300.20
1722.64
117.54
662.74
244.15
31.83
2032.86
1035.97
652.88
8800.81
0.00
1590.47
411
585.07
2179.65
1682.83
427.44
4322.41
6397.19
223.97
6621.16
8800.81

1490.45
27.63
4.83
491
18.77
0.58%

3343.32
2141.20
139.37
810.20
244.15
31.83
1871.54
1214.56
640.96
10437.12
0.00
1897.89
4.1
623.25
2525.24
1682.83
427.44
5578.51
7653.28
258.60
7911.88
10437.12

1905.98
20.89
4.04
4.01
14.13
0.72%

4742.47
2580.48
168.07
973.17
244.15
31.83
1710.21
1393.14
629.04
12472.56
0.00
2274.48
411
667.61
2946.20
1682.83
427.44
7149.27
9224.05
302.30
9526.36
12472.56

2351.17
16.56
3.35
3.34
10.86
0.96%
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I ABAR
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AL AT
BERBEILL

B B R A

18.52%
20.27%
21.14%
13.32%

49.39%
22.42%
18.02%
16.30%
11.88%
27.32%
26.77%

0.72
3.22
4.05
34.01
96.42%

27.09%
0.29%
2.28
2.22
11.17%

0.54
3.25
0.65
0.06

22.79%
23.65%
23.79%

8.51%

50.23%
30.50%
18.17%
17.29%
13.01%
29.17%
23.66%

0.76
3.83
4.13
29.18

24.77%
0.19%
2.70
2.63
16.14%

0.66
3.80
0.77
0.11

22.25%
32.31%
32.32%
27.88%

51.03%
29.50%
19.66%
19.14%
14.51%
35.64%
24.75%

0.80
5.19
4.15
29.13

24.19%
0.16%
3.03
2.96
15.12%

0.88
4.55
0.86
0.13

20.11%
26.15%
26.15%
23.36%

51.25%
28.50%
20.65%
20.05%
15.32%
41.21%
25.42%

0.81
7.00
4.10
29.06

23.62%
0.14%
3.33
3.26
15.85%

11
5.48
112
0.18
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RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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