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SOUTHWEST SECURITIES

QL A GrABHHA, AR & LRI

B EXR

T4 NS KA 2022 FF 4R R 2023 F—F 4k, 2022 F ) 8] 5 HLE K 56.81C
T, FlHIEK 22.2%, I EHSHAE 831, FlHIEK 28.9%. 2023Q1,
NE AT 14.71L 7, B K 28.2%; FIVFHEFE 211, Rk
¥ 39.7%.

BRFAENEF, BURRBRMEEK; RAHMEEKTT, LARETHA.
2022 S S| ARMFFERTE P, AT ST B R, AR, A 5
YR A THAT LR T K, RN 8 Blfafig K, 2022 5 5] 424624
FH 30.7%, FlHiEie 0.7 /8 5 5; 2023 F Q1, 48 4&4£41% % 30.1%,
Bl LL3gAe 0.6 NE 55, NElEAE LA TR RAMH . M F L2 R
AR A EARA T o

MR BN, REAFAERLETR, FARREHA, 2022 F ) 3) B0 5% A
£ 11.0%, BT 1.048 5 5 2023Q1 % % & 4 10.4%, R 0.8
AT b, B R R T 222 5 TAA R . 2022 5 84 A £5 14.7%,
Bl b3 4m 0.8 N8 4% 2023Q1 ¥ &% 4 14.6%, Rl 1248 45 5. F
% B A AR AR BT, 8] A A E AT A A

AL RATAR G bR R A, BIMRARFRRHE K. 20225, b RATHH
&b 20.0%, FlHekt@igie 9.7 NE 55 7R L bk 27.4%, Fk+2.6
ANE B AR B b 25.8%, FH-9.8 ANE 4 & L AR b L 12.9%,
Fltb-1.0 ANB 5 5 B GABEL 7.3%, Rib-1.4 MNaok: AHEH Sk
6.7%, RIH-02 NEH L. NS EENSRKA, CHAEER. B A, KA,
PR, BAAE, EEHFSAERMIK, 2022 FHIMINK 2712, B
¥ 63.9%, MiEMARE MG, N E EFIEEINT S, HIMK
NA BREFZHRIERE S

BAIFM 5RITE N e 8] 2023-2025 F )3 #4410 254 A 10.9, 13.5,
16.7 fz ., AR F IS A)E B AR A 26.1%, W CEN” R,
RIeRR: B A2 F LR R AT R A8 RTS8 R AR s 40
18 B R B R,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 5682.14 7037.92 8499.52 10337.05

Wk E 22.17% 23.86% 20.77% 21.62%
12 & HN 84 A1E (B ) 833.92 1094.72 1345.06 1670.26

Wk E 28.89% 31.27% 22.87% 24.18%
AP H EPS (L) 1.45 1.90 2.33 2.90
% % F I H%E ROE 20.77% 22.33% 22.31% 22.48%
PE 19 14 12 9
PB 3.88 3.18 2.59 2.10

HKAEFRF: Wind, HEiE K

B R IERFEEET S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

‘

WEA: T
% 75 : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

SHRE

WIR300
56%

43%
30%
17%

3%

-10% L L L L )
22/4 22/6 22/8 22/10 22/12 23/2 23/4

BT
BB AR(TTRR) 5.77
B A RE(ITRR) 5.65
52 B M B X ] (L) 25.7-42.35
B AL(L ) 155.88
b () 63.70
T () 8.49

KRB R

1. Z&E % (603279) : #AMBIN & LR
Ft, ki FHIEKIF AL (2023-01-30)

2. TEE %(603279) : EIEMTE KB 2K,
N B B K (2022-10-30)

3. FEEE (603279): Q2 dkGrak sk i
*, #hLiR Bk K MR I (2022-08-25)

4, FEE% (603279): QL L4AZ#HA,
Z A Flie 4z A (2022-04-29)
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FHEE% (603279) 2023 —F R K

Mk MHHN 5B

A& (B7R)  2022A  2023E 20246 2025l A4 kEA (FAA) | 2022A 2023E| 2024E __ 2025E

2 AN 5682.14  7037.92| 8499.52 10337.05 @44l 833.92| 1094.72 1345.06 | 1670.26
ERI, N 3935.94 4851.74 5852.69| 7108.61 | 47 1H L4 130.31 134.28 134.28 134.28
2 ok A A R Ao 42.92 49.27 59.50 7236 | M % %A -33.50 -21.11 -29.75 -36.18
e TR 267.65 323.74 382.48 454.83 | I BALBK -11.63 35.00 35.00 35.00
e 90 204.34 436.35 492.97 57887 4£EFTEHALH 629.23 | -2640.16 -474.49 -599.97
W% 5% R -33.50 -21.11 -29.75 -36.18 | | H A -525.50 81.84 -45.58 -16.74
W BALBK -11.63 35.00 35.00 35.00 ZEEHALRAR 1022.82 8 -1315.43 964.52| 1186.65
Eiang -1 -4.08 -5.00 -5.00 -5.00| | A LH -583.23 400.00 100.00 0.00
NAMEE DR E 0.00 0.00 0.00 0.00| | 272.89 -5.00 -5.00 -5.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -310.35 395.00 95.00 -5.00
F A7 1054.24| 1357.93| 1701.63 2118.56 | | &AM 0.00 0.00 0.00 0.00
bR 2232 A 3.69 27.80 22.80 2280  KiH# 0.00 0.00 0.00 0.00
#1 8 & B 1057.93 1385.73 1724.43 2141.36 |BALERT 70.70 0.00 0.00 0.00
P45 AL 224.01 291.00 379.37 47110 | X AT RLA -329.53 -166.78 -218.94 -269.01
R 833.92 1094.72| 1345.06 1670.26 | H#i -26.70 -20.21 29.75 36.18
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |#* F&EHRERAH -285.53 -187.00 -189.20 -232.83
V2 BB NSRRI 833.92 1094.72 134506 1670.26 |AERESHH 429.79 -1107.43 870.32 948.82

Atk (E7R)  2022A  2023E _ 2024E | 2025E f 81 A 4TAEAR | 2022A | 2023E| _2024E __2025E
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V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

Sk Sk AR 2022A 1 2023E| _ 2024E| __ 2025E

EBITDA
PE
PB
PS
EV/EBITDA

2001.64
915.42
2459.60
271.78
0.00
0.00
1774.93
290.68
262.58
7976.61
0.00
921.29
0.00
3040.75
3962.04
576.68
1361.35
2193.62
4014.58
0.00
4014.58
7976.61

1151.05
18.69
3.88
2.74
11.58
2.11%

894.21
1150.59
3019.10

189.79

0.00
0.00
1274.21

257.12

262.58
7047.60

0.00
1089.75
0.00
1055.88
2145.64

576.68
1361.35
3121.56
4901.96

0.00
4901.96
7047.60

1471.09
14.24
3.18
221
9.81
1.07%

1764.53
1378.61
3655.39
229.20
0.00
0.00
1073.50
223.55
262.58
8587.36
0.00
1304.87
0.00
1254.42
2559.29
576.68
1361.35
4247.67
6028.07
0.00
6028.07
8587.36

1806.16
11.59
2.59
1.83
7.51
1.40%

2713.35
1680.76
4436.96
278.75
0.00
0.00
972.79
189.98
262.58
10535.16
0.00
1602.31
0.00
1503.53
3105.84
576.68
1361.35
5648.92
7429.32
0.00
7429.32
10535.16

2216.66
9.33
2.10
151
5.69

1.73%
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WRAR H IR RAR
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R A FATF
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22.17%
34.60%
28.89%
31.51%

30.73%

7.72%
14.68%
20.77%
10.45%
36.77%
20.26%

0.82
4.71
8.33
1.81
78.85%

49.67%
0.00%
1.46
0.82
39.52%

1.45
6.96
1.77
0.57

23.86%
28.81%
31.27%
27.80%

31.06%
10.50%
15.55%
22.33%
15.53%
31.21%
20.90%

0.94
4.81
8.38
1.77

30.44%
0.00%
2.56
1.09
15.24%

1.90
8.50
-2.28
0.29

20.77%
25.31%
22.87%
22.78%

31.14%

9.95%
15.83%
22.31%
15.66%
28.04%
21.25%

1.09
6.24
8.06
1.75

29.80%
0.00%
2.85
1.37
16.28%

2.33
10.45
1.67
0.38

21.62%
24.50%
24.18%
22.73%

31.23%

9.65%
16.16%
22.48%
15.85%
31.42%
21.44%

1.08
8.20
8.20
1.76

29.48%
0.00%
3.02
1.55
16.11%

2.90
12.88
2.06
0.47
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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
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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN 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, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE 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
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ZHE % (603279) 2023 F —F I &

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

F 5L R E LG E E B



