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SOUTHWEST SECURITIES

BlRRAERT @4, TRBALEINE

BEEE
o F: NIAH 2022 SFFR, AFFIEIK 335 L (AKE), Rk
11.6%; SR IaEEFE 72101 GAEE), FlEK 7.8%,

o B, EEF A KA, LHAABE— YK, 2022 F 0 5] E B AN
33.5 1 (GA%JE), RFlb3EK 11.6%; FREELA1E 72101 CGA%EE),
) kb 38Am 7.8%; 2022Q4 52 A& K 10.212 7T, B th3Ee 101%, 3Rk 3840 18.2%;
F A AA A 1.810 T, Flbigse 10.6%, LRV 11.6%. 2022 F & dk3g
KIZZAHWATFTEREBRLAELR DB FERLER D EXENES, LA
AKX W B4 FT AR A W SRR R Ak S e A AR Ak 4T AR ATk £ E 0K

o FAZEARREF, T I BRI, 2022 F I #) —#15 4A4=0E 4% 451 1200
v R B SRR R, R E 2022 F K, A SBRK . BIRAFEAKE KL B
4t 233207k, HP e dRia BN B £ 208700k, KiEEH A 7500k, EEA
%# B4 1700 »b, 2022 4F52fa & BT 140 »£91 B JE X 3% ZiE . Ak 2022
FIR, NS BA . IR E A 28200k, Hob O R IE BB B £
1860 »., X1z & 4 B0 B 800wk, 734 B H 160wk . B3] K /46 &AL
BT BGE LR A BOT LR B A BT, AF £ IRA Bk 2R
TARBNEETHIERE, AEHIRBIEHE 1300 =0/ .

o Z ML F S AN, FTRELAZRAAIERE, 23T 2022 F 1
A 23 A 60%IEAR, ZEFHMAG—HH RREEERET 4 A
E R FIBEE, NI EXHEHIARBRAZCHAIERA R Z L, 2022F 7 H, »
K FEE S A TT%A9 AR, T 2023 5F 1 A S0k did = 4 13%89 Z AL
mAEA—H 3 AT ABARKAESRCEREE, Z A TABFARK.
06 B AR BRIy £ 7 At T Tvb ek, A B &Y R FEE,
# W G-Hfae b 8] baT g K,

o BAFM BRI EN. Mt 3] 2023-2025 F )3 #4411 5 A A 8.5/, 9.9
e, 10.91C7T, 345 5 3% H 14.8%, *F)5 EPS 4-%1% 1.97. 2.31. 2.54
Fo 2B WREIKH R TR R AR R AL GIEK &, 4T3 2023 F 11
f& PE, B4R 21.67 T, 4 “EN” iF&,

0 RIe#T: #A B HF RARRAIAM, AT A58 F Ab A BAT L BRI L .

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3349.91 4156.12 5328.21 6025.03

k& 12.87% 24.07% 28.20% 13.08%
13 & BN B4 AE (B A ) 721.80 846.54 991.73 1091.25

wmEE 11.39% 17.28% 17.15% 10.04%
5 EPS (L) 1.68 1.97 2.31 2.54
% % F Ik s % ROE 11.59% 12.18% 12.76% 12.60%
PE 10.0 8.5 7.3 6.6
PB 1.15 1.04 0.93 0.83

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

FAEA: XFE
%, 7% : 18019200867
¥R 46 . ly21@swsc.com.cn

A8 2t 48 R A

—— HEREFIR

—— U300
50%

39%
27%
16%

%

-T%

22/4 22/6 22/8 22/10 22/12 23/2 23/4

B R (fLiR) 4.29
WAl A BR(1LAR) 4.27
52 B M B X (L) 16.72-25.51
B AR ) 72.24
E A (fLr) 131.30
B R A () 12.55

A £

1. BEAEIR3E(002034) : Bl & 43245 A7 #,
sk ECA R MK (2022-08-18)
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SOUTHWEST SECURITIES

BE B3R 35 (002034) 2022 4 447 &%

& A )
X L8

1Bk 1: 3 Tk 4, N3] 2023-2025 54 42 R 52 09 145076/ B 3 B ; &
FaBid P ARHOR B FA7E 7 48 100006/ 0 ; FHBEACE LB G K EREL; ER M4
¥ 0.55-0.60 T/ K .

B% 2 3T B3 Bk 4, 2023-2025 F 4 $ 49 960 vk /£ TAZE S 427 &
# 3% 700 #k/ B 89 = fie s K h 4642 2 £ 8000-9000 T/#k; 2023-2025 4 48 535 & LR
& A

8% 3: T BOT #ikk %, BOT 1k & FKH&F 6%-10%% Kk, #MB (b 2atAN)
A% 14 5 ), BOT k4 # RAGKEARTHEA, TATLKR K,

fBA& 4: 3 TR uBIR A R k%, 2023 4 5% 2L 100%4% &=, 445457 %2 % $]) 3000
ek [F, BBR A2 F 1000 »& /5 ; 1R 1% 23-25 F = Ak A B & 57 3E 5] 50%/70%/90% o

Bk 5: A TFTHARLS, HiEDH)—H 3T T EAEARKAE RO EXEE, =4
ATEBAMK., BIRE AR BRI £ 75X 6 7 7 v 232, #t & 23-25 F %4
*i/io

£ F L EBE, SATFHM A 8] 2023-2025 4 ok S Ak N R A A T A
£ 1: S LHFEARLAE

¥45: gF AL 2022A 2023E 2024E 2025E

2106 2350 2550

A ERWON B E AT ¥k 3.2% 11.6% 8.5%
ERIES 48.5% 48.0% 45.0%

Pl ON 325 480 700

BB EWOR BB AT it 25.4% 47.5% 45.8%
ERIES 34.4% 35.0% 34.0%

I ON 248 450 800

B2 A IR A R gl - 81.5% 77.8%
ERES 16.7% 20.0% 22.0%

PN 496 526 568

BOT 3 A # i% ¥k -14.2% 6.0% 8.0%
ERIES 0.0% 0.0% 0.0%

ON 17.0 150 450

FARKN g - 781.8% 200.0%
ERIES - 20.0% 23.0%

N 157 200 260

i) B3 30.2% 27.2% 30.0%
ERES 16.6% 20.0% 23.0%

&t Pl ON 3350 4156 5328

2650
3.9%
44.0%
750
7.1%
33.0%
1100
37.5%
25.0%
625
10.0%
0.0%
550
22.2%
25.0%
350
34.6%
25.0%
6025

N NI R @ =RO AR PA
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sourmaar e B 3R (002034) 2022 % 44 &it

$5: BH L 2022A 2023E 2024E 2025E
‘ ik 11.6% 24.1% 28.2% 13.1%
‘ £ A F 36.4% 35.0% 32.4% 31.8%

HIEFK: Wind, & @iER

A8 5t A& 44

HKRAVE R K AR5 BHRE AL LN 8] R = FA2 W ulE /A R 8], 2023 F = %134
B B8 PE A 1445, 20235 = K3 A ik @l 8)-F 3 PE # 1445 . £JEF A8 FF
BB FEE AR KRR BIAFA AT G, KR=F LG L6 KEH 2L 5 14.8%,
KAV T 8] 2023 4F 1145 PE, *t & B AR 21.67 T, %48 “EN” 4,

%k 2: T d sl

ik % KA T A 8 B’#H ()

24E 25E 22A/E 23E 24E 25E

600323.SH R 20.05 141 1.74 2.02 2.24 13.13 11.49 9.94 8.94
601200.SH Lz 9.45 0.46 0.53 0.61 0.71 19.28 17.88 15.53 13.36
601330.SH F e 7.84 0.53 0.61 0.69 0.76 12.67 12.89 11.31 10.26
F 1A 15.03 14.09 12.26 10.85
002709.S2 X W% # H 42.00 2.97 2.57 3.36 3.99 14.79 16.37 12.51 10.52
002340.52 etk £ 6.92 0.30 0.47 0.68 - 23.38 14.67 10.15 -
002009.S2 X Ry 12.08 0.52 0.99 1.42 1.76 27.16 12.20 8.52 6.85
F AR 21.78 14.42 10.39 8.68

HIEFA K : Wind, & iER# 2

R e R

W B 4% SRR AT Mk 5T F A B A BAT Sk BOR S 5 .
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SOUTHWEST SECURITIES

BE B3R 35 (002034) 2022 4 447 &%

Mk MHHN 5B

A& (B7X)
RIS N 3349.91 4156.12 5328.21  6025.03| |4 #lid 72734  849.17 994.63 1095.06
ERIS PN 2131.35 ~ 2700.12 3603.41 411153 |47 18 54 588.90  533.31 533.31 533.31
B b FA B Ao 54.52 67.97 85.28 9741 (M %% A 273.45  260.88 297.17 330.56
HE %R 0.70 0.43 0.65 0.78 | | # & MK -31.73 0.00 0.00 0.00
F 2% R 172.54 225.62 284.34 32151 “EFFEHFALEH -246.76 830.81 196.17 192.88
W % 5% Rl 273.45 260.88 297.17 330.56 | it 195.19 11.67 22.18 12.25
& BALBRK -31.73 0.00 0.00 0.00 |BEBEHALALHR 1506.39 2485.83 2043.47  2164.06
LT ME 1.09 0.00 0.00 0.00 | FALH -2566.89 -1493.79 | -1485.65 -1458.54
MANETHRE 0.00 0.00 0.00 0.00 | HAtk 684.90 2.69 -0.90 0.30
R 2 E A 0.00 0.00 0.00 0.00 RFEEHALRAH -1881.99 -1491.10| -1486.55 -1458.24
F A A 753.32 901.11 1057.36  1163.24 | |FEdfak 130.15| -160.19 0.00 0.00
Ak ERE 29.94 8.73 10.13 1137  k#EH 519.78  150.00 200.00 300.00
GREFE 783.26 909.83  1067.48  1174.61 |RALERT 68.67 0.00 0.00 0.00
P 43 AL 55.92 60.66 72.86 79.55 | X ATALA -128.60 -144.36  -169.31| -198.35
4 A i 727.34 849.17 994.63  1095.06 @ f -360.17  -197.65| -148.14| -193.70
DE 3%t 5.54 2.63 2.90 3.80 EF{EAHALRAH 229.84| -35220  -117.45 -92.04
V2 BN S A AL 721.80 846.54 991.73| 1091.25 AL RESR -146.45 642.53 439.47 613.77
2022A|  2023E  2024E|  2025E 2023E]  2024E|  2025E
® P e 874.13| 1516.66 1956.13  2569.90 | KAEAH
B A Fo AT 968.17| 1178.96  1524.63  1723.23 |#EMAMEKE 12.87%  24.07% 28.20%  13.08%
e 169.05 125.86 165.14 204.74|  F L AHEKE 9.41%  19.62% 17.34%  10.01%
HA R T 388.95 119.02 138.92 173.45 | H Al KE 12.41%  16.75% | 17.13% | 10.10%
K 9 A A AT 37.41 37.41 37.41 37.41 |EBITDA 3k % 10.66% 4.93% 11.36% 7.38%
EeE Y 2 e 37.62 38.26 38.05 38.12 (KA
BRFFAagIf | 565620 684591 8027.48 9181.94 £ AIF 36.38%  35.03%  32.37% 31.76%
PR et iy & & 6125.83  5896.74 5667.66 ~ 5438.57 | =% # 13.33% 11.72% | 10.93% | 10.84%
H A dER T~ 235.52 235.38 235.23 235.08| # A% 21.71% 20.43% 18.67%  18.18%
= & 14492.88 | 15994.20| 17790.64 19602.44 | ROE 11.59%  12.18%  12.76%  12.60%
48 #4 3 160.19 0.00 0.00 0.00 |ROA 5.02% 5.31% 5.59% 5.59%
R A Fa TR 1616.78| 2301.12 2885.86  3328.58 |ROIC 9.05% 9.42%  10.55%  10.97%
* % H 4039.25  4189.25  4389.25  4689.25 | EBITDA/4 & X A 48.23% 40.79%  35.43%  33.64%
by 2401.94  2532.42 2718.79  2891.17 |Ei&E#A
f At At 8218.16| 9022.80 9993.91 10909.00 |& it =A% 0.25 0.27 0.32 0.32
M A 429.50 429.50 429.50 42950 B & & REE 0.76 0.88 1.21 1.47
AR 2778.81| 2778.81 2778.81  2778.81 | ALIKIKEHFE 3.91 4.15 4.23 3.97
R & 2710.36| 341254 423496 5127.87 |AH W AHE 21.69 17.38 23.49 21.32
V3 A N B AR 6076.78  6770.84  7593.26  8486.17 | |HEHAREGEAANLELEN 90.51% — — —
DR ARG 197.93 200.56 203.46 207.26 | KA L&H
BARREAT 6274.72 6971.41 7796.73  8693.44 | fifrE 56.70%  56.41% 56.18% | 55.65%
At fe MARAAST | 14492.88| 15994.20 17790.64 19602.44 | & Hx41% fifir 65.72%  59.75%  55.94%  54.00%
AR 1.01 1.01 1.07 1.16
s Ao b AR AR # ek 0.94 0.97 1.02 111
EBITDA 1615.68 169529 1887.85 ~ 2027.11 FEAI XA F 17.82% | 17.05%  17.07%  18.18%
PE 10.01 8.53 7.28 6.62 | HFI IR
PB 1.15 1.04 0.93 0.83 HRALHE 1.68 1.97 2.31 2.54
PS 2.16 1.74 1.36 120 HMRAF~ 14.61 16.23 18.15 20.24
EV/EBITDA 7.35 6.58 5.79 524 | HpEBEAL 3.51 5.79 4.76 5.04
B E 1.78% 2.00% 2.34% 2.75% | & R RLA) 0.30 0.34 0.39 0.46
K12 £ Wind, &bk

iE 40 BRI LG 0 B B IR
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W oo scunmes B B34 (002034) 2022 4 4R &t

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

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 A B R,

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 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.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERR ELTARY ZARBF. EEAMFELT, AREFPHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA 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,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

BE #3735 (002034) 2022 4 4 4% &%

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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