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SOUTHWEST SECURITIES

B L FRERIK, *th . RBAAFNN

B EXR

E NG R A 2023 F—F I, I 42.6 107, FlEb-8.7%, 3 b-42.6%,
V2 EEANE 4.2 10T, Blb-43.0%, 3#R6-61.7%, {=dE)aE4410E 37 ©, B
1b-38.6%, 3F1b-33.6%. REHAA, dedE A ANER LT B2 £ RN S KL
W % SRR LT I,

WIS 23QLEFFLFAAKEAR, THEXIEZAR K, 35—
Z B AR AR AR T R T M, BRIl THREA R, MEANE=ZFRRK
1Ko FTLEAREZREABK, THEKEBIAITHE, 2B KIIEN BEHAF
hei%k, B TS RKLRE, &% &0 —Ak. &M A 5] 23 F—F F 5k
Sk 4 B % B AT L AR E R S % LS R BRI TR, 3 R N 8]
RE., BRTHAT A RIIER T, BT AT,
R#etfi: —F2BERXFTHRE), 25 LGHEFIF. REBRRERAHL
i, 23F 1-2 AR B IHE LM 584 7 T B, Freigsm 10 7 K (F +1.7%),
WHERE K, REet Ak 43438 QLU FTTak A K. #)ED] 22 F R &
NTF AR B A B) 98.5GW (R E6+81.9%), 415 £ 475, KAIRIE R &1L 5
B H, 235 Pk FitE KWK, BIAF, 2344 1 A28 E XK EDOK
ERHP AR, TEEL SRS - FRA, KRANIAHE 2354 N2
M R 89 5 KFER B 8GR GG F R KT R T, A8 2FRAErt R
Ak Sy ABAF A .

FaRg: EEHEY >, B LR KELN, HaLE) 22 FK, A5 WA LA
M. HABTE AR T AR AR S AE AL A, BE Tk 1510
7K. BRTASTHRZ L 15.610-FF K, H 5 ANREHTA, NILEE ek
#6510, HKEAZET RA I, 235 ZRALZHEY K, KA+ 234
BRIk A R RAR B F A AR ERIR R T T, AEAS KA
A, S22 FEHAY.

BRARAERFZEN. NEAATEMBTHMALTASE, 2RASRLETER
Bk Huds, 22 F ATk A K@ ARR, 2350 8 3 45 R EF . AR
W EETHEREZRTKERTAZHERSEEE K, REeth k{7 22
FRIFERLEE T RT, 2354 2 ENAA =, it 2023-2025 5 )2 &4
#liE A 3551, 44.41L A, 5271, KE=ZFF A3k 14.5%, EPS 4
AA 21170, 26470, 31470, FEFHEPES AN 114E, 84, T15. 4t
DN

&R T BEAEFRWEEF), KRR RAIAI, 28]~ R R,
TR A AR K M A o

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 22108.95 26338.61 31609.43 36843.43

Wk E 8.94% 19.13% 20.01% 16.56%
13 B FN 84 AE (B ) 3511.15 3548.25 4436.71 5270.11

Wk E 4.08% 1.06% 25.04% 18.78%
AP H EPS (L) 2.09 2.11 2.64 3.14
% ¥ I H%E ROE 16.55% 14.25% 5.41% 15.80%
PE 1 1 8 7
PB 2.17 1.86 1.56 1.32

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT R R

ok iE5: S1250522070001
% 7% : 021-58351909

Wk Fh : czlyf@swsc.com.cn

CREEEX

— TR

IA300
54%

40%
27%
13%

-0%

-14%
22/4

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

B K (1CE) 16.78
A A ML) 16.78
52 A M B A () 17.91-31.67
B AL ) 374.56
B FLR) 407.72
R4 T (L) 8.88

AR X R

1. P AAH4L (002080): 42, »F A R A%
IR, Q4 X345 ks (2023-03-21)

2. #A4+4(002080) : ot A b4 AT B,
T4 HYBERA (2023-01-21)

3. PHAHHE (002080): FAMEL 4 &% A,
WA HINE RS (2022-08-21)
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Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

A A FRATER R
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

22108.95
16462.93
195.96
296.96
1000.88
386.58
-154.68
119.72
23.00
0.00
4060.02
5.70
4065.72
334.59
3731.13
219.98
3511.15

5783.32
6741.51
3177.52
3739.65
152.84
241.71
23863.65
1864.15
1324.21
46888.56
1636.66
9725.00
5404.24
7577.47
24343.38
1678.12
5095.70
10488.55
17274.21
5270.97
22545.18
46888.56

5993.61
10.67
217
1.69
6.91
2.84%

26338.61
19567.65
263.39
368.74
1922.72
65.85
123.00
60.00
23.00
0.00
4110.26
145.00
4255.26
617.01
3638.25
90.00
3548.25

10200.45
9658.82
7366.14

237.05
152.84
159.38

24683.38
2050.06
1513.19

56021.30

893.00

15084.36
7750.24
6764.34

30491.94
1678.12
5155.70

13334.57

20168.39
5360.97

25529.36

56021.30

5611.48
10.56
1.86
1.42
6.76
1.87%

31609.43
23255.92
316.09
474.14
2212.66
79.02
119.00
35.00
23.00
0.00
5210.59
60.00
5270.59
737.88
4532.71
96.00
4436.71

12907.85
10580.14
8109.57
284.48
152.84
167.43
26014.12
2497.30
1702.17
62415.91
1023.00
14351.37
10503.24
7115.87
32993.49
1678.12
5225.70
17061.62
23965.45
5456.97
29422.42
62415.91

6945.65
8.44
1.56
1.18
5.47

1.89%

36843.43
26740.25
379.49
736.87
2652.73
92.11
113.00
40.00
23.00
0.00
6191.98
50.00
6241.98
873.88
5368.11
98.00
5270.11

14090.95
12324.70
9349.09
331.59
152.84
168.34
27387.67
2892.35
1891.15
68588.68
1201.00
12499.01
13448.24
7457.24
34605.49
1678.12
5305.70
21444.39
28428.21
5554.97
33983.18
68588.68

8154.52
7.1
1.32
1.02
4.88

2.37%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

3731.13
1547.02
386.58
-154.68
-327.34
-2022.97
3159.75
-4230.86
569.10
-3661.76
-251.66
2033.30
652.08
-1065.61
2217.21
3585.32
3114.64

3638.25
1435.38
65.85
123.00
1866.85
-494.31
6635.02
-2430.00
-34.67
-2464.67
-743.66
2346.00
60.00
-702.23
-713.32
246.79
4417.13

4532.71
1656.04
79.02
119.00
-2277.64
-197.00
3912.13
-3423.00
-150.05
-3573.05
130.00
2753.00
70.00
-709.65
124.98
2368.33
2707.41

5368.11
1870.43
92.11
113.00
-4724.18
-196.00
2523.47
-3628.00
-137.92
-3765.92
178.00
2945.00
80.00
-887.34
109.89
2425.55
1183.10

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

8.94%
-0.95%
7.37%
2.20%

25.54%

7.62%
16.88%
16.55%

7.96%
13.25%
27.11%

0.52
117
4.45
5.81
77.18%

51.92%
44.10%
1.46
1.23
30.35%

2.09
10.29
1.88
0.64

19.13%

1.24%
-2.49%
-6.38%

25.71%

8.95%
13.81%
14.25%

6.49%
10.57%
21.31%

0.51
1.25
3.77
3.65

54.43%
40.47%
1.62
1.18
19.79%

211
12.02
3.95
0.42

20.01%
26.77%
24.58%
23.78%

26.43%

8.75%
14.34%
15.41%

7.26%
12.34%
21.97%

0.53
1.37
3.57
2.99

52.86%
46.14%
1.92
1.43
15.99%

2.64
14.28
2.33
0.42

16.56%
18.83%
18.43%
17.40%

27.42%

9.45%
14.57%
15.80%

7.83%
12.39%
22.13%

0.56
1.49
3.59
3.06

50.45%
53.01%
2.38
1.76
16.84%

3.14
16.94
1.50
0.53

K EFF: Wind, & iER
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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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR B R NS T AR KIRES BAHIBT, KIREPT G IE R R A TAR I IM . MAEAIFTANT
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABEREAEZR, R E RUEIEAR BB TARY ZARGFH, EEMFLT, ARSFP0EZLFF
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,
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SOUTHWEST SECURITIES

¥ A AHH (002080) 2023 F —F 4R KR

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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