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SOUTHWEST SECURITIES

HPV B G F &R E, MiIFE L2 mRXE

B EXR

E4: N E R 2023 F—F4R, FIHN 1117 12T, B H+26.4%, I3
4409 20.312 7T, B H+5.7%, £ 4edE)as4 408 20.312 0, B EE+7.1%.

HPV & R BARME K, A SR &, NN KT & 2K HPV R H
Fr S B A IR AT B IR R TN £ B A AU HPV &~ & b bR
H A FAR G BARPT B, HRH AT 7 & 22QL TR T3 ket HF A1
AHH . WBAIRE A, 23] 2023 4 QL £41% % 30.3% (-3.6pp), 44
£7 182% (-36pp), £AIFE, BHETHEGLIEZH AR Y% 23Q1 A A&
BA RS, FoR I HPV J& 8 &b o, A 3) Bl 45 5 B & % 4% (-0.1pp),
FRERNEH 0.7% (-0.1pp), M4 HAFEA 0.2% (+0.1pp), FAAHFAFEA
1.9% (+0.1pp), HEARIAEE,
RESFNBEEHRREXE, AT REIHL. 5 7%kA, REZS7 |,
N EBRILESHBE K FRIRVE, WH HPV R B HE K 20 ok, A
HPV JZ W d & K 21 dbok, HALRIZ > & 204 Rom R A K 25 hk, 23
Pl K R AR 20k, BAT HPV R ¥ 85 & 5A 110, A 8)lirie thit
— ¥ %,

M EBAEEE Y Ko 22 5F 0 5] 8] B ZHFR = Sk T AR FRB® &
B KX AL 90%89 4 A 2P ARER, 2023 F 1 A, T FRIANE R
ERAER, ATH#—FT T KT T EAH, ) EEABNEEIHATA
R TE, RAFNE BT 4R IE 2

FRFT, KYPEKRIH AR, N8 A ZHKR BT 280, & Tl kiR AR
BFEMU AR B 1600, b 23 MAF KA W PR B, AFAAERIE
W, WA EIR S L IRAE T AN R R IE K R 1S M K R . Vero i
JERZEW. BMAEEREG . ONARESZHAHLTIIERS Y, T4 B #
R RKEARE (KBAAR) RETHERRERERIPS, BafNd o 28
THZ, ERB, PREREF S ARESE, ARGTLEERFETEPRLT K
WAL, KIKESN N R

B AR 5RFED. it 2023-2025 4 EPS 4 A% 5.89 .. 6.72 L. 6.83
T, MNEHEPEMAALLIE, 1245, 1245, 4 “EN” iF4,

0 RMeT: SR ERRMMAE, o Kt B TR FAIRE
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 38264.01 50002.10 58224.79 60909.14
k& 24.83% 30.68% 16.44% 4.61%
13 & BN B4 AE (B ) 7539.00 9424.07 10756.95 10934.70
wmEE -26.15% 25.00% 14.14% 1.65%
I H EPS (L) 4.71 5.89 6.72 6.83
% % F Ik s % ROE 31.11% 28.60% 25.12% 20.73%
PE 17 14 12 12
PB 5.37 3.95 3.04 2.47

RAEAM: Wind, &bk K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

BREY

IA300
10%

2%
-5%
-13%

-20%

-28%

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

X e IE

B A (fTh) 16.00
R A RR(ILEE) 9.25
52 & W A HE ] (L) 78.18-119.93
B AL ) 1,300.80
b W (%) 312.32
B M () 12.24
HXHFR

1. A 4(300122) : R I AP e 38 K
A £ @ &YKL (2023-03-24)

2. & kA4 (300122): HPV A& 55 %
b, LHHE ISR (2023-02-01)
3. kA4 (300122) : #& T if%eh A1

Wik, Wt Q4 AMALYTIKA
(2022-10-30)
4. % A4 (300122): HPV J& W ik
¥, BEFRAKTH (2022-08-31)
5. & %44 (300122): #EZE GH R AL
AR, 22Q1HPV 5% SF R
(2022-04-28)
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: & & it A ‘
souTHesr secunmes % KA 4% (300122) 2023 4 —F R &t

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 38264.01| 50002.10 58224.79 60909.14 | # £l 7539.00 9424.07 10756.95 10934.70
& kAR A 2539550 33301.40 38835.94  40626.39 @ I71H L#Es 320.76 440.25 478.65 517.51
B b H A B Ao 177.02 228.14 265.43 27844 W% %A 13.80 170.80 222.04 288.65
R 2235.24| 3550.15 4075.74  4263.64 | F BALBIK -108.87 400.00 500.00 500.00
F2 %R 374.13 750.03 873.37 913.64| “ETIEHFALH -8550.82  -511.98  -215.00 -1301.12
W % 5% R 13.80 170.80 222.04 288.65 At 277516 -310.66  -317.82  -429.63
7~ BAABRE -108.87 400.00 500.00 500.00 | 2 E&EHALRSH 1989.03| 9612.48 11424.82 10510.12
EE & & 0.00 0.00 0.00 0.00 | F AL -1553.52  -500.00  -500.00  -500.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 55.57 0.00 0.00 0.00
E 2B A 0.00 15.00 20.00 25.00 | #FEHALKEH -1497.95  -500.00  -500.00  -500.00
# A A7 8758.38 | 11137.14| 12705.17 12912.72 |4E MMk 1216.06 | -1784.92 0.00 0.00
EREZERA -40.37 -49.99 -49.94 -48.36 | K -25.77 0.00 0.00 0.00
GRERE 8718.01| 11087.14 12655.23 12864.36 | AL AR 0.00 0.00 0.00 0.00
I 4% 4% 1179.01 1663.07 1898.28  1929.65 | & At ALA! -960.00  -708.96  -886.23 -1011.57
& F) i 7539.00  9424.07 10756.95 10934.70 |tk -2402.93  -180.61  -222.04  -288.65
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR -2172.65 -2674.48 -1108.27 -1300.22
12 EENENAVAAE | 7539.00 0  9424.07 10756.95| 10934.70 AL RZHH -1664.01  6438.00  9816.55  8709.89
R e 2622.06| 9060.07 18876.62 27586.51 | KAEH
B2 A Fo FAT T 20725.43 2434530 28812.19 30467.40 @ H#iEMAEKE 24.83%  30.68%  16.44% 4.61%
A5 8020.47 | 10498.89 1224824 12818.38 | (L AlEEKE -27.01% 27.16% |  14.08% 1.63%
R AR T 45.39 59.32 69.08 72.26| | FAHEMEKRE -26.15%  25.00% 14.14% 1.65%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -26.71% 29.20% |  14.11% 2.33%
B SNy N 10.15 10.15 10.15 10.15 | (#EAIRES
B AAERIf | 4653.84 4776.66  4861.08| 4906.64 @£ AF 33.63%  33.40%  33.30%  33.30%
KA F A TE R I H 1075.73 1015.48 955.23 89499 =% % 6.86% 8.94% 8.88% 8.97%
A ERHT & 850.66 847.84 845.01 842.19 | HAIE 19.70%  18.85%  18.47%  17.95%
a3 38003.73| 50613.70 66677.60 7759852 |ROE 31.11%  28.60% | 25.12% 20.73%
PR IR 1784.92 0.00 0.00 0.00 'ROA 19.84% 18.62%  16.13%  14.09%
R A Fe FUCEK IR 11151.07 | 16752.16 22883.41 23861.15 |ROIC 35.34%  35.02%  38.27%  37.54%
PR 210.64 210.64 210.64 210.64 | EBITDA/4K & Jx A 23.76%  23.50%  23.02% = 22.52%
A4 it 620.90 699.57 761.51 78155 EiEREAH
% fx A3t 13767.52 17662.37| 2385556 24853.34 | & R4EE 1.12 1.13 0.99 0.84
A 1600.00  1600.00  1600.00  1600.00 & E R 16.87 17.67 20.51 21.66
F AR NAR 207.96 207.96 207.96 207.96 | | Rk kEH A E 2.20 2.15 2.13 1.99
G A E 2242825 31143.36 41014.08 50937.21 @A Bt JA4%FE 3.28 3.59 3.41 3.23
B A NIMRARE | 24236.21  32951.33| 42822.04 5274518 | HEASREFHAHALIZLEN | 81.51% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 24236.21 32951.33| 42822.04 5274518 @~ RfrE 36.23%  34.90%  35.78%  32.03%
At f AN AASTT | 38003.73| 50613.70 66677.60 77598.52 | W & 4H/IE fifiE 14.49% 1.19% 0.88% 0.85%
A E 2.37 2.57 2.57 2.92
& 5 f 177 195 205 239
EBITDA 9092.94 11748.19 13405.86 13718.88 |M&#l I A% 12.73% 7.52% 8.24% 9.25%
PE 17.25 13.80 12.09 11.90 | & ABAR
PB 5.37 3.95 3.04 247 | HROKE 471 5.89 6.72 6.83
PS 3.40 2.60 2.23 214 | HRATF 15.15 20.59 26.76 32.97
EV/EBITDA 14.14 10.25 8.25 742 | HReEAe 1.24 6.01 7.14 6.57
B A& 0.74% 0.55% 0.68% 0.78% | 4 B AL A 0.60 0.44 0.55 0.63

K EFF: Wind, & iER
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S B ik A
S kA4 (300122) 2023 % —FIAH

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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 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 %
W, 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 BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME R, Ao AR & Hil 5 A A A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

4% (300122) 2023 F —F 3 &

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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