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SOUTHWEST SECURITIES

BARAZIFSE, REFHRFTERA

B EXR

o LG E: N AFFRA S, 2022 F 0 5] LB 18.91 4 (+5.4%) ;
FHVFEAAE 211270 (+119.5%) ; A FedE4A1E 2,112 T (+123.3%) .
¥ &g RE, 2022Q4 NS FIBI 4.6 1L (-7%); FI)3E4F)E 0.8 10
T (+297.1%) ; M IedE 5 V384 F118 0.81C T (+316.3%) . 2023Q1 4 3] 5%
MEW 4310 (+7.2%); FIIFHAF1E 0.717 (+290.7%) ; E 4=k E
2H A A 0.7 127 (+289.3%) . £ B il ik B AR B K5 %tz w £ T %
EEHERET, NG 2F56F5 23QLIANERKAAME K, HIL2TME,

o BMERATATBMLAKSEE M, BARHIREES. 2022 5 3] Ak £ 4]
FH 2%, Fk+5.3pp, £EHTRMH PVCHIGH M4 B 22Q2 Ak H4 T
Ho n %A, WTHKREAEHR 17.7% (+1.3pp) ; SPCHR LA FEH 22.7%
(+5.5pp) ; WPC #us £4] %% 19.9% (+6.5pp), SPC #= WPC £.4| £ 7% &
AR, TR2HTALASLZ BB ST G, FAET @, 20225/ 3)
ERREH 11%, Flr-1.3pp, 4E %8 E1% 2% B E 5% B 25 R &£
27 T%/2.1%/-0.6%/2.5%, ] rt+0.3pp/+0.1pp/-1.6pp/-0.2 pp. M 53 F &
MY 2B % H TFTARTICERM, LUK EEI, GokE, NaBFAER
11.2%, R 1b+5.8pp. & & 3% kA, 2022Q4 £.4) % % 29.9%, [ Hb+20.7pp;
HAEH 17.2%, FH+13.2pp. 2023Q1 £ 41 % % 30.1%, Flb+14.8pp; #
A& 15.5%, RFl+11.3pp. EZ B4 %A, PVC ¥ K7 BTN #EA44
E, N8 AR P ok SR A R B EAL

o PEHEBEREREM, FREMBEKIL, 57 Bh, 20225F VT Bl
% 1.6127T (-36%), &k &tk 8.2%; SPC i g lkik ) 14.812 7T (+11.2%),
A B 78.1%; WPC AR BILAF] 2,410 (+17.2%), FIK &b 12.7%.
A AR E PR, 45 E N 2509 SPC. WPC R R FR B K, # &%
EMBFGHRAL, BATE LS TR, NABERALTE, BARK, 2
A S R AT ek, BIFAS T RFEE N

o XEpRKER, BRRWE, »HEXE, MEIAF 18.8 LT (+5%),
RASIN 1669 77 T (+78.9%). ATE K EF 4 &4 8 1et (+28.7%), &ib
42.1%, P F—KEPFHEH 31T, &b 16%, N SEMCE P itk
RAt. FReA@, NG 20224 4 32.7 vk, A 168wk, FAbGES
AR, MEMOFZI BYHRT, B H N RAERESD, Ao
HERPITEES R,

o ZA MM 53T EN. Mt 2023-2025 4 EPS 2514 2.91 T, 3457, 4.07
T, 3R PE»HA . T4, 645, %M “HH” iF4%

0 RERT: RHAMERGEAG AL, +EH 5 EEWAGRAS, HiEFE
BB R, P REAR A TS BRI 8 R

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1894.50 2259.29 2662.36 3089.95

k& 5.39% 19.26% 17.84% 16.06%
13 & BN B4 AE (B ) 212.84 298.90 354.25 417.72

LA 119.49% 40.43% 18.52% 17.92%
I H EPS (L) 2.07 2.91 3.45 4.07
% % F Ik s % ROE 14.59% 17.52% 7.79% 17.97%
PE 12 9 7 6
PB 1.82 1.55 1.33 1.14

HAEFK: Wind, Bibif K

-14%

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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AR

B A (TAR) 1.03
Rl A BR(1LAR) 0.55
52 B M B X (L) 18.59-27.11
B AR (L ) 26.52
B F(fer) 23.30
B R A () 12.65
B XFR
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 189450 2259.29  2662.36  3089.95 | # Flid 212.84 298.90 354.25 417.72
& kAR A 1476.82  1674.74 1974.68 228523 | I71H H#EH 66.43 72.15 72.15 72.15
B b H A B Ao 6.70 8.92 10.28 21.32| MH %R -10.93 37.26 22.19 16.01
e A 132.97 153.63 189.03 222.48| W F BALHIK -3.75 -3.00 -3.00 -3.00
F2 %R 39.05 74.56 98.51 1124 “ETEFTREZD 55.55 -61.68  -107.15  -104.46
W % 5% R -10.93 37.26 22.19 16.01| | H At 29.17 7.31 8.42 9.04
7~ BAABRE -3.75 -3.00 -3.00 -3.00| BEEHAEAER 349.31 350.94 346.86 407.47
EE & & -0.85 0.00 0.00 0.00 | F AL -299.48|  -100.00 -80.00 -60.00
MAMETHRE -0.01 -1.32 -0.67 -0.99 |H Ak 13.24 -1.32 -0.67 -0.99
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -286.24  -101.32 -80.67 -60.99
# A A7 225.39 311.85 370.01 43568 | FEiAfEHR 0.84 -62.19  -102.84 -169.48
EREZERA -4.86 -1.91 -2.77 260 KA -0.69 0.00 0.00 0.00
GRERE 220.52 309.94 367.24 433.08 | AL BRI 0.00 0.00 0.00 0.00
I 4% 4% 7.68 11.04 12.99 15.35 | X AFALA -30.80 -44.35 -68.61 -84.02
A0 212.84 298.90 354.25 41772  H At -38.60 -109.83 -22.19 -16.01
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -69.26  -216.37| -193.64  -269.51
V2 BB NN A A 212.84 298.90 354.25 41772 RERZHH 41.33 33.26 72.55 76.97
R e 373.41 406.67 479.22 556.19 A KARY
R Ao FA T 419.99 461.93 557.67 649.10 4B MK E 5.39% 19.26% 17.84%  16.06%
A5 346.60 418.78 483.83 564.02 | &L AIEEKE 127.38%  38.36%  18.65%  17.75%
R AR T 9.00 10.73 12.64 14.67 | | FAHEERE 119.49%  40.43% | 18.52%  17.92%
K BT 48.18 48.18 48.18 48.18 |EBITDA 3%k % 64.16%  49.98%  10.23%  12.81%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1071.70 1113.90 1136.11 113831 &A1 22.05%  25.87%  25.83%  26.04%
KA F A TE R I H 136.37 122.48 108.60 9472 | =% % 8.50% 11.75% 11.63%  11.32%
A ERHT & 79.25 78.78 78.31 77.83 A AE 11.23%  13.23% 13.31%  13.52%
a3 248450 2661.45 290456 ~ 3143.03 |ROE 1459%  17.52%  17.79%  17.97%
48 1 4 3% 586.70 524.51 421.68 252.20 | ROA 857%  11.23%  12.20%  13.29%
R AF Ao AR 312.27 369.64 425.32 494.76 | ROIC 11.12% | 16.57% 17.20%  18.36%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 14.83% |  18.65%  17.44%  16.95%
A4 it 126.39 61.59 66.23 71.03| EiBRA
% fx A3t 1025.36 955.75 913.22 817.98| & FRAHE 0.80 0.88 0.96 1.02
B A 102.68 102.68 102.68 102.68 &R E 3.22 3.32 4.28 5.48
AR AR 718.98 718.98 718.98 718.98 | | Bk Mk AEE 5.18 5.47 5.61 5.48
G A E 655.71 910.26| 1195.90  1529.61 @ A Wt JA4EFE 3.83 4.37 4.36 4.35
13 £ N B A 1459.14| 170570  1991.34  2325.05 | HERRREZHRHDLELEL 98.91% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1459.14  1705.70 1991.34  2325.05 @it~ RfxE 41.27%  3591%  31.44%  26.03%
A Ao IR AR A AT 248450 2661.45 290456  3143.03 | EATHLE AR 57.22% 54.88%  46.17%  30.83%
A E 1.16 1.41 1.75 2.28
& 5 f 0.81 0.96 120 156
EBITDA 280.89 421.27 464.35 523.84 | MA FATE 14.47% |  14.84% 19.37%  20.11%
PE 12.46 8.87 7.49 6.35 | HFI IR
PB 1.82 1.55 1.33 114 HRKE 2.07 2.91 3.45 4.07
PS 1.40 1.17 1.00 0.86 |HMAKF 14.21 16.61 19.39 22.64
EV/EBITDA 10.17 6.40 5.43 434 HRzEAE 3.40 3.42 3.38 3.97
B A& 1.16% 1.67% 2.59% 3.17% | & R LA 0.30 0.43 0.67 0.82

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

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 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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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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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