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SOUTHWEST SECURITIES

A i AR K, AR AL i 5

BHE X

o Ff: 2022 F, NEEMBIL 548 1L, Flibiik 31.8%; 52HL)FE4 A
4717, B3R 21.6%; J=dk)a a4 41H 2.6 12T, BT 24%. HF
WA NG FNFIK 149107, FlHEK 20.%%; FIEEAFE L7,
Bl H3g K 147.7%. 2023Q1 » 3] LA E Ik 15.6 1T, FH3EK 30.8%; 124
#A1E 1.61L, FlkiEK 119.1%.,

o BAKFEHMAE, ¥ AREREEIF, 2022 F0LAEH 23.8%,F LT H
2.8pp, 4 F1EH 8.8%, FIILTMH 1.2pp, & AWM I NRMFENIH# LKA F
FHRE R BT FHOTE A TR R T A%: 2022 50 3] 4 & 1F 2/
%% AES AR 4.2%/14.2%/0.4%, %5 HIF) tb-0.6pp/+0.4pp/-0.2pp, 2023 F
BB REAEE R ET 3 R ERE S T ok sbh, 2 8] 2022 F4F K 3 AE A 11.6%,
BlEb3EK 0.5pp, /» 8]4F4he KAF K&, ER T, PC R SFABRIUF ik
Rk, HABREIFLEIEE,

o HBRLFRRLE, FPFREF—FBR. 2022 F ) 5] 3 it RA AR S R
PN 5.31C7, FlHIE K 94.6%, RILREHEF, KA S A 2021 569 7.2%
RIE 9.6%. TATHMERFLEN ST, NAREMAITERBREK,
FYIRAERITE—KRE P 2EHEX, HiFdededbil, RS EET, AL2EH
#0%R AR DLE YRR, IR AL G R S

o T AshieiFi, BSR4, 2022 403 Ty g stk 5L 0%
Je 381, RBliEK 40.6%, A LA 6.9%, 2 SFEH Tk A 3k 5 F,
TR, FAMR. PLC ¥~ 88K, AATFHE—FER, RBEEMNMNHE, #+
2023 S M. fAMR. PLC E =B R EA L5 A4 47%/48%/15%, 2 57 %4
A E#— TR, O, TETHERTZ, A8 CRRA HIAEAIRK. K
WAt TRAEMRBUTEKRE P Rk, RET RIRAB TSN, 777084
¥k E 0,

o ZAMMERF RN, Fito 5] 2023-2025 FF 054 514 70.8 1. 89.5 1¢
Ty 1101270, AR ZF)3 84 F10E38 2 55 4 40.2%/43.2%/19.4%., /3] 1k
%% 5, PBRIABEIE P A#AR, EFN LGRS LT, B CHR7
L

0 RI&RF: AR EINE P IBREIRRAIGRIE ;. 9T % 46 & B0 K
Mr: JRATFHIAS LERAZ AR 8] RN GRS IC R F)# o 8] Sk 48 bk
U S RAN a

W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 5477.76 7075.65 8949.16 10998.52

K E 31.81% 29.17% 26.48% 22.90%
12 & FN 84 A (B A L) 472.70 662.80 948.98 1133.01

A 21.56% 40.22% 43.18% 19.39%
H PR AL H EPS (L) 0.95 1.33 1.91 2.28
% % F Ik H%E ROE 12.51% 16.14% 19.28% 19.26%
PE 32 23 16 13
PB 4.04 3.67 3.06 2.56

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— ERKRF ——— YR300

85%

66% I

47%

28%

9% F

“11% L L L L
22/4  22/6 22/8 22/10 22/12 23/2

B R (fLiR) 4.98
WAl A BR(1LAR) 4.10
52 B M B X (L) 18.1-33.37
B AR (L ) 149.57
E A (fLr) 66.01
AR AR () 6.38
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bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

5477.76
4176.36
17.93
228.58
143.64
21.62
-26.98
6.19
184.62
0.00
506.15
-0.85
505.30
25.91
479.39
6.69
472.70

519.63
1909.21
1910.99
1531.80

125.47

83.51
1169.22

391.24

812.48
8453.55

397.37
2880.05

0.00
1344.49
4621.90

497.57
1039.23
2037.95
3703.95

127.70
3831.65
8453.55

648.75
31.64
4.04
2.73
21.09
0.53%

7075.65
5288.69
28.79
275.95
919.83
7.08
-18.38
16.74
131.17
0.00
721.60
-1.10
720.50
39.57
680.92
18.12
662.80

707.56
2365.89
2401.49
1316.06

125.47

83.51
1395.71

359.37

808.27
9563.33

40.65
4016.47
0.00
1287.37
5344.49

497.57
1039.23
2606.21
4073.02

145.82
4218.84
9563.33

838.25
22.57
3.67
211
15.64
0.63%

8949.16
6591.66
34.60
340.07
1118.65
8.95
-19.46
16.68
141.23
0.00
1032.61
-1.09
1031.52
55.54
975.98
27.01
948.98

970.26
3035.59
3014.17
1350.21

125.47

83.51
1622.20
327.51
804.07
11332.98
0.00
4956.60
0.00
1314.12
6270.72

497.57
1039.23
3422.63
4889.44

172.83
5062.26

11332.98

1151.13
15.76
3.06
1.67
11.12
0.89%

10998.52
8070.24
75.89
417.94
1374.82
11.00
-20.35
15.10
145.11
0.00
1229.19
-1.05
1228.14
66.04
1162.10
29.09
1133.01

1431.76
3727.00
3685.57
1387.57
125.47
83.51
1848.70
295.64
799.87
13385.08
0.00
6006.05
0.00
1344.47
7350.51
497.57
1039.23
4365.84
5832.65
201.92
6034.57
13385.08

1349.77
13.20
2.56
1.36
9.15
1.27%

b SR

P18 L4

W 4% 9% A

W mALBIR
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2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

479.39
120.99
21.62
-26.98
-381.48
-234.28
-20.74
-460.88
-735.73
-1196.61
215.51
0.00
20.12
-79.12
1055.51
1212.03
11.29

680.92
109.58
7.08
-18.38
321.01
-72.66
1027.55
-300.00
147.91
-152.09
-356.72
0.00
0.00
-94.54
-236.27
-687.53
187.93

975.98
109.58
8.95
-19.46
-347.28
-140.83
586.94
-300.00
157.91
-142.09
-40.65
0.00
0.00
-132.56
-8.95
-182.16
262.69

1162.10
109.58
11.00
-20.35
-341.82
-118.42
802.09
-300.00
160.21
-139.79
0.00
0.00
0.00
-189.80
-11.00
-200.79
461.50

51 A AU AR | 2022A2023E __2024E| __2025E
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b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

31.81%
15.34%
16.10%
18.19%

23.76%
7.19%
8.75%

12.51%
5.67%

18.89%

11.84%

0.75
7.86
3.61
2.32
91.36%

54.67%
30.81%
1.71
1.15
16.74%

0.95
7.44
-0.04
0.16

29.17%
42.57%
42.04%
29.21%

25.26%
17.00%

9.62%
16.14%

7.12%
21.96%
11.85%

0.79
9.07
3.63
2.44

55.89%
19.97%
1.63
1.05
14.26%

1.33
8.19
2.07
0.19

26.48%
43.10%
43.33%
37.33%

26.34%
16.40%
10.91%
19.28%

8.61%
28.24%
12.86%

0.86
12.67
3.62
243

55.33%
16.37%
1.64
1.05
13.97%

191
9.83
1.18
0.27

22.90%
19.04%
19.07%
17.26%

26.62%
16.40%
10.57%
19.26%

8.68%
27.84%
12.27%

0.89
17.38
3.55
241

54.92%
13.97%
1.66
1.06
16.75%

2.28
11.72
1.61
0.38
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S SovmwesTsteonmEs % # K4 (002851) 2022 F F 4R &t

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 FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

EE X

G E R AR NS (ATREA AN ) BAFEEREBEEEERSKAEGERR T ER LT,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF H KSR
H B F A, A SRR E w3 18 Tk A TR 9 ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

% #% K 4% (002851) 2022 4 4% it

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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