2023 % 03 f 17 H FEN (a#)
IE £ BF R 4502022 5 485 T LA 2216

LA (605377) 2o B4 —— 2 (BAA)

::&@mﬁ

SOUTHWEST SECURITIES

BRI XRANT, FRRITBHRK

B EXR

o LB N5 KR, 2022 F 5 F B 34.4 1L (+16.9%); F I
J2 A% FE AT (+4.2%) ; 5 HL3edE 4408 45100 (+6.2%). £ FE %
& ,2022Q4 /) 8] 52 B I 9510 (+1.1%) 3 23 V3 874 #1318 1.412 7T (+6.3%)
5 FedE AR LA 1LT (+11.1%), ZBAIRE IR &,

o QALAIFEBYR, BARAHFILES, N3] 20225 2 F k424 FE A 18.5%,
Flib-3.4pp; £ 22Q4 £A41% % 15.9%, R t+0.1pp, *#Ib+1.6pp, H&E ¥
MR E %, Q4 LA R IR LK & . 977 A, FAHRKLEAF 20.4% (-5.2pp),
AR HEAE 14.0% (+2.1pp); HHEH, AHEAE 17.5% (-4.9pp),
MK A E 24.1% (+4.9pp), SMHEF FEH LA, T Bh TN BBAE
B, BN G BERERBMNAES . T AET @, N LR AER 34%, Rt
-1.6pp, £&H T U5 % AETE, &R A EIELEREIM 5% AEIFFRE
5% 0.6%/1.3%/-1.3%/2.7%, R H-0.03pp/+0.01pp/-1.3pp/+0.3pp.
2022 S5 S| RATH) BN LIC A B8, WHF RAEH T T, 26k
&, 20224 84 A5 H 13.6%, Flrb-1.7pp; % Q44 A1 A 14.4%, Rk
+0.7pp, #Fit Q3 A 2.7pp.

o EHMRMALSANHE D THRAR, LXELBMA LR, A& EE, £
JRUKE NGA B 23.81C, Rl K 10.5%, E4F7F AT HEFIHRBEY
T, ) FARR AL S IRAAREIE R KRR T HIMN 9.71C T, Flr+29.3%.
PHE kA, BALE 29.210, Fb+14.1%, &EIcks) 84.9% (-2.1pp) ;
EsMEE 4.7 12, Fl+34.2%, & &bl 13.6% (+1.8pp), A8 & Sl
e 71 3%, SMEGRBEMRALYE.

o ERAEATTK HBERALZRITRIEE, 2022 508 LKMGRK~% 24.3
Tek, BlHb+17.2%., 22 5038 7 Feb A ZRIRAR =, ZRy ke R
PONIEK , 2355 8 3738 8 Aok AR R4 Bk, #E—F ¥ KA kAR
Ho WIPNEN BT R ESTFEMNKFHFRLS, CRERP &SR,
MR T RAL R IBERATHRITEE,

o BAFMERFEIN. it 2023-2025 F EPS 5 #1H 1.70 £, 1.97 T, 2.22
T, M PE AR 1345, 1145, 1042, A8 FRESY K, TH05h &
R, FRAREESSHEIET, BARAAT, B “EN 4L

0 RIeRF: EZRAFMAE K ME GRS FEIN B = 2R AR
M BT 5 EHEGRIG: T 55840kl 6 Rk JLEE GRS,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 3436.40 4145.97 4787.74 5369.47

Wk E 16.88% 20.65% 15.48% 12.15%
13 B FN 84 AE (B ) 467.34 564.43 653.75 736.81

Wk E 4.18% 20.78% 15.83% 12.70%
AP H EPS (L) 1.41 1.70 1.97 2.22
% ¥ I H%E ROE 12.88% 14.01% 4.64% 14.86%
PE 16 13 1 10
PB 2.04 1.84 1.66 1.49

HAEFRK: Wind, HhiE K
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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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YT &

B A (L) 3.32
B AR 1.69
52 & W AL E 1A () 13.47-26.61
B E(fL ) 73.62
B~ () 40.21
H () 8.88
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KA F A TE R I H
A A AER BT
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A4 it
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F AR NAR
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13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

3436.40
2801.58
12.33
20.23
47.84
-43.92
-15.47
1.24
-3.62
0.00
532.85
-0.44
532.41
66.97
465.44
-1.90
467.34

1859.28
306.54
915.54

1186.72

0.00
0.00
1123.67
73.62
54.29

5519.65
235.00

1550.70

0.00
120.02

1905.72
332.24

1936.40

1403.89

3607.79

6.14

3613.93

5519.65

577.80
15.75
2.04
214
9.17
2.35%

4145.97
3319.44
16.91
22.80
149.25
-10.70
0.00
2.00
-1.27
0.00
648.99
-0.66
648.33
86.16
562.17
-2.26
564.43

2482.66
752.70
1017.67
437.31
0.00
0.00
1229.23
65.50
53.75
6038.82
0.00
1922.26
0.00
105.32
2027.58
332.24
1936.40
1805.08
4007.36
3.88
4011.24
6038.82

741.39
13.04
1.84
1.78
5.99
2.22%

4787.74
3841.54
18.96
25.38
167.57
-14.22
0.00
2.00
-0.95
0.00
749.56
-0.90
748.66
97.72
650.94
-2.82
653.75

2950.77
714.57
1203.82
444.62
0.00
0.00
1324.86
57.37
53.21
6749.23
0.00
2187.60
0.00
114.72
2302.32
332.24
1936.40
2243.57
4445.84
1.06
4446.91
6749.23

848.38
11.26
1.66
1.54
4.68
2.92%

5369.47
4283.45
37.05
26.85
187.93
-10.94
0.00
2.00
-1.95
0.00
845.17
-0.63
844.54
110.90
733.64
-3.18
736.81

3345.02
862.10
1332.89
451.25
0.00
0.00
1409.74
49.25
52.67
7502.92
0.00
2442.43
0.00
122.68
2565.10
332.24
1936.40
2737.65
4939.93
-2.11
4937.82
7502.92

958.02
9.99
1.49
1.37
3.74

3.30%
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465.44
88.88
-43.92
-15.47
-136.43
180.49
538.97
-112.76
-319.00
-431.77
235.00
0.00
818.27
-172.69
-198.90
681.69
793.03

562.17
103.10
-10.70
0.00
555.05
3.85
1213.47
-200.00
0.73
-199.27
-235.00
0.00
0.00
-163.24
7.43
-390.82
623.38

650.94
113.03
-14.22
0.00
117.33
1.03
868.12
-200.00
1.05
-198.95
0.00
0.00
0.00
-215.26
14.22
-201.05
468.11

733.64
123.79
-10.94
0.00
-23.44
2.94
825.99
-200.00
0.05
-199.95
0.00
0.00
0.00
-242.73
10.94
-231.79
394.25

51 A AU AR L 2022A2023E __2024E| __2025E

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
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

16.88%
1.62%
4.36%

-2.91%

18.47%

0.70%
13.54%
12.88%

8.43%
21.26%
16.81%

0.72
3.57
12,51
3.66
122.23%

34.53%
12.33%
2.29
1.80
36.95%

141
10.86
1.62
0.52

20.65%
21.80%
20.78%
28.31%

19.94%

3.89%
13.56%
14.01%

9.31%
27.62%
17.88%

0.72
4.44
12.11
3.43

33.58%
0.00%
2.37
1.85
28.92%

1.70
12.06
3.65
0.49

15.48%
15.50%
15.79%
14.43%

19.76%

3.73%
13.60%
14.64%

9.64%
34.04%
17.72%

0.75
4.83
12.08
3.45

34.11%
0.00%
2.35
1.82
32.93%

1.97
13.38
2.61
0.65

12.15%
12.76%
12.70%
12.92%

20.23%

3.80%
13.66%
14.86%

9.78%
35.86%
17.84%

0.75
5.11
11.90
3.37

34.19%
0.00%
2.38
1.85
32.94%

2.22
14.87
2.49
0.73
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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
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
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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
H, 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
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

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

A H (605377) 2022 F F & &t

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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