23

-~
’
v
4

o RS

o R P

W 73ERIESS

WANLIAN SECURITIES

EFFRIRE |5

k3 RARMEIEE, EAFHRBIRT

—F 14 (603444) EIPRE

BERBEEE:

INE) 2023 F—FE ZILE AN 11. 44 1270 (YoY—=6.90% ), Ja#k44)
i 3. 07427 YoY=12. 33% ), 4= 3k j5 )284-F)3E 2. 814 YoY-15. 76% ),
ZEES A GILER B A 2. 46 17T (YoV-25.11%),

RFEEE:

kERF ALz B, [P Béshdazh DAU EA. &) () A7)k b
KEF, BEEE, FHBIBERIFIR, SH—TREL (—LHE
( KFEERR )Y PR =R FRBA, 5030 G- F Kk 1P Bsh, A
BB R A, WRATG A P A B K ELRF DR, DAU
EH| EEARFE. @ 202300 LHEHSARREK T ASMILER. X L
KA R Y F HEHrh, (FEFHY (—AEE) MR A PTBRY .
R BRI Y %, TE. HLTAER, HERARIBE. N3
202301 B TR 3K 28%, PR 5L ARY L 170 A, HK
R B A PRI, KT R F, AL B AASIG I, & T BRAFE
BABE, RAETIERIEIE, 2 (—AHR) BIMR L LT F
BABBIRE RAENEK, 442 % A B Ashe Lk,

MRT EARF SN, N EELR. 35 KA E KK,
CRFTRAEY T 2023 F 4 AR BORS, B AT 8 Ak fké o) £&
Pt RFE, A AR T HBERRDRT, 25 E B 2%,
(HE BATARY. AT IRA SR, GRILDIE 20, (FLOAHEED.
(AP LI BHRN, (R FEXHHEARY, RiF LXK, I8 23 F37
Fendfeh, EIAGHEK,
BAFTRSREFED: ARBEAE) 69 ik E RN 57 B, Tt 2023
2025 S EZIMBWIAA 59.46/66.95/74. 21 124, EEAF)TELS 5 A
16.92/19.74/23.32 12 L, *F & 4 A 27 B &M, EPS 4
23.52/27.44/32. 42 7, PR PE A 21.17X/18. 15X/15. 36X, 44 “3%
F AR,

REeBEE: THtEmb|, o EXIBRIEINTAT. ZHAKT
M, WEBERA® . BT EIEINY. bk FREmmE], TR
Ve dF K 3

R ()

2022A 2023E 2024E 2025E
AN (% ) 5167. 62 5946. 05 6695.23 7420. 74
K b E (%) 12 15 13 11

#A)H (8 75 ) 1460. 87 1691.79 1974. 01 2332.11
Kb E (%) -1 16 17 18

B (L) 20. 31 23.52 27. 44 32. 42
WA F (1) 24.52 21.17 18.15 15. 36
WA (1) 9. 00 9.14 8.15 6. 66

BIERIR: HTHRE 51, THIEFRE P

2023 4 04 A 28 A

AR

B (F7IR) 71.93
ABA R (BHK) 71.93
M (L) 497.99
BE (L) 358.20
AUBAHE (L) 358.20

ASBEARSE PR 300 383 R

— LA

B 3 S G J G

K
e

HIBRE: BR,
KR,

PAR300

75 BRAE A 5 P

KR BAEIE T, IR L&
(—AWHE) TakT 2 F, (Rib ) 20

EE
(—&MEY F3h Q1 kGgRTM, Exs
=g KA

L Ur

PALIEH S5 $0270520050001

W, 7% 075583228231

R A : xiaqyl @wlzq.com.cn
MRBE:  Fvh

W, 7% 17863087671

R A : lizg@wlzq.com.cn



W FEEXIES

WANLIAN SECURITIES

ERFR R [H

Ak (BHA)

2022A
LT ON 5168
Y e pe F ik 12%
R W 582
2.4 4585
% ZAL N 89%
HFa B An 21
% ZAL N 0%
WEFRA 1402
VR IN 27%
EERR 340
% ZAL N 7%
BEE 3 R 673
% FA PN 13%
W43 A 217
% ZA N -4%
= BAEHK -181
13 R AL K 6
EFN$ 49
M 106
Hn £ A S 0
RMME R S 227
TR EME 0
Z A A 2321
% ZAL PN 45%
ERIZ & -6
#)iHE & 2315
% AN 45%
PrAT AL 3% ) 355
A A 1959
% oAb 38%
V3B T-ENE) 494 1461
W p % -1%
Y HMR AR 499
EPS (7L/f&) 20.31
A ARIBAF
2022A
EPS 20.31
BVPS 5531
PE 2452
PEG -47.23
PB 9.00
EV/EBITDA 8.62
ROE 37%
ROIC 40%

2023E
5946
15%
892
5054
85%
39
1%
1665
28%
416
7%
832
14%
0
0%
0
0
59
208

2369
40%

2369
40%
379
1990
33%
1692
16%
299
23.52

2023E
23.52
54.51
21.17
1.34
9.14
14.72
43%
37%

2024E
6695
13%
1004
5691
85%
44
1%
1841
28%
435
7%
937
14%
0
0%
0

0
67
248

2748
41%

2748
41%
412
2336
35%
1974
17%
362
27.44

2024E
27.44
61.10
18.15
1.09
8.15
12.43
45%
37%

HERIR: HTHRE M, TIRIERTE T

2025E
7421
11%
1113
6308
85%
48
1%
1966
27%
482
7%
1039
14%
0
0%
0
0
74
327

3172
43%

3172
43%
412
2760
37%
2332
18%
428
32.42

2025E
32.42
74.75
15.36
0.85
6.66
10.48
43%
34%

K= itk (BHA)

Uil

ER 1T S
M BRI
Vo

AR
SR

H AR T~
ARt
K HABAAZ S
B 2 =
EHEIAE
K=

HAE

% IE BT AF AL =
HAuAEAS T
F g

K2 g
JLAT 3 B AT IR R
FRACIK 2R

4R fifi

A BRI 3 B
L RALR

H bR R
R RATA
BT

JEL AR A

% IE FTAF AL R AR
HAe B fi R
R et

VAR TENS P A AR
IR R
BAARES
RFESEAFARS

AERER (BHA)

LB EHRARAIR
#F

FAME X

A
BHE DA RAH
AR R

JEA AR
AT R HIG e (V)
PRI

H A
ERENRERAH
REFRE

2022A
2629
630
265

3579
1187
639

72

97
912
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262
106
1691

87
1781
3979

731
4710
6490

2022A
1752
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