FEN (a#)
Y Ar# . 165.09 T
Bt : — 7 (BAA)

2023 % 03 A 29 B
IE E A R R L2022 F F R 5

¥ & 5% (000661) E#His

-

- 3o &7 it A

SOUTHWEST SECURITIES

EREFREER, FTRASRARETH

B EXR

© T NE KA 2022 FF ., LB 126.312 7, FlHig Kk 17.5%; 52
M3 B THN S A AAE 41.41e 7, Rk 10.2%; W tedk G 354 F|
M 41.2 107, Rk3EK 10.1%.

ERBLYERRBHEK, 2REEFHEHXE. £RHLEALT LM 1022 12
T, BlHb3gK 25%, SEIVFHE4 408 422100, Bk 15%, 3 &7 @, &
BHEHRT, HEARRBLIERAYE, KEAEREEHEF Lk K, R/
B E) AR BUEH LRI A N &, 5B UAL B RAAIBAT = s, AT
WA B R BRI, A ERAFIEK E

BAEMFRASREGKETH. 8 L2HFENT LM 10.7101, RLTH
10.95%, S AEF A 12 1L, BB K %, »EE A, 2§
2022Q1/Q2/Q3Q4  #» Hl % M B & ok AN 14/34.3/21 1L T
( -44%/-10%/+17%/-20% ) , 5= #L )2 & 4 #) id 0.2/0.6/1.4/-0.3 1z T
(-69%/-32%/+46%/-388%) , /8] v9Z& ks T iR % ZKERS . SRR
HETRIFEH R, HE TR AFERERFR, WHRESZGAZ 235K Z.
N B E AR S AR S M AEE R G AR LW, NS MR A 1
bk, AR AAKT GSK & W (3200 TIA), AHFHEMSHEEEZY
% F ANE,

Ao BB b AR, ST FIE DN 8.041C T, Rk
21%, EIAA)E 0.64 127, BT 25%, 4 & 255 I8 Ll 6.58 1
T, B3k 2.5%, I EE44108 0.31127T, BT Q. BEI L LE,
FBZHIHFT . BB NRRLERE, HREEEDEHES LS, Kk
A B RRERE, REZLBSKE, KELTS AHLEH, RENLE
R, Bl 5] 1 BIE R AR R A AL BT AR 69 3T 3 5 100%IE A . AR
£ 2022Q3, &A= E0E LI 5861071, LT 8%, %3441 0.88
e, FEK 114.68%, AR BTRE, NEAFFERELTET LS, #H—
FRENJREES,

o BAFRM 5L it 2023-2025 5 EPS %51 H 14.76 7©..18.52 .. 23.38
T, HEFHEPESAMAILIE, 94, 715, ¥ “EN” B4,

-17%

o Refw: FETEAR, HERFREASL,

AREEE 2022A 2023E 2024E 2025E
LKA (BF L) 12627.19 15968.27 19443.21 23623.50

Wk E 17.50% 26.46% 21.76% 21.50%
12 & £ 84 A (B A L) 4140.11 5971.92 7497.03 9461.09

Bk E 10.18% 44.25% 25.54% 26.20%
#JE % EPS (L) 10.23 14.76 18.52 23.38
% % F Ik H%E ROE 20.26% 23.55% '3.16% 22.95%
PE 16 1 9 7
PB 3.21 2.49 1.95 1.53

HKAEFRF: Wind, HEiE K
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B A (TLRR) 4.05
il A R 4.02
52 B M AL X ] (L) 135.16-236.1
B AL ) 668.14
B F (L) 225.16
H L% (L) 36.01
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EBITDA
PE

PB

PS
EV/EBITDA
B F

12627.19
1514.87
106.36
3806.97
823.71
-95.48
-109.90
-75.71
0.00
0.00
4967.86
-43.71
4924.15
709.24
4214.91
74.80
4140.11

5578.51
4886.56
4654.06
179.66
1060.30
93.39
5525.60
2299.00
1750.29
26027.36
89.00
1363.07
634.99
3133.81
5220.87
404.72
3404.75
14899.53
18049.81
2756.69
20806.50
26027.36

5273.59
16.14
3.21
5.29
11.51
0.48%

15968.27
1628.43
170.20
5109.85
1596.83
-2.53
0.00
30.00
0.00
0.00
7495.51
-63.07
7432.43
1112.94
6319.50
347.57
5971.92

8636.06
5957.92
4968.86
227.19
1060.30
93.39
6628.80
2196.64
1741.42
31510.57
0.00
1566.93
634.99
2478.02
4679.94
404.72
3404.75
20516.88
23726.37
3104.26
26830.63
31510.57

8001.00
11.19
2.49
4.18
7.16
0.53%

19443.21
1721.63
198.83
6221.83
1944.32
-4.09
0.00
17.50
0.00
0.00
9378.19
-57.48
9320.72
1387.36
7933.36
436.33
7497.03

14605.69
6970.80
5255.87

276.63
1060.30
93.39
7072.93
2094.28
1732.56
39162.44
0.00
1699.43
634.99
2575.48
4909.90
404.72
3404.75

27502.46

30711.94
3540.60

34252.54

39162.44

10041.20
8.91

1.95

3.44

5.11
0.77%

23623.50
2619.85
237.88
6850.82
2126.12
-5.48
0.00
20.00
0.00
0.00
11814.33
-58.74
11755.58
1743.85
10011.73
550.65
9461.09

20704.64
8912.46
8020.75

336.11
1060.30
93.39
7390.03
1991.92
1723.69
50233.29
0.00
2461.39
634.99
3514.70
6611.07
404.72
3404.75

36321.49

39530.97
4091.24

43622.21

50233.29

12602.97
7.06

1.53

2.83

3.59
0.96%
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4214.91
401.21
-95.48
-109.90
-1291.95
-292.38
2826.41
-2083.96
-171.27
-2255.23
9.00
-77.41
43.27
-321.80
-429.25
-776.19
-197.01

6319.50
508.03
-2.53
0.00
-1723.85
37.76
5138.90
-1500.00
30.00
-1470.00
-89.00
0.00
0.00
-354.57
-167.79
-611.36
3057.54

7933.36
667.09
-4.09
0.00
-1120.49
-16.39
7459.49
-1000.00
17.50
-982.50
0.00
0.00
0.00
-511.45
4.09
-507.36
5969.63

10011.73
794.13
-5.48
0.00
-3062.76
-22.08
7715.53
-1000.00
20.00
-980.00
0.00
0.00
0.00
-642.06
5.48
-636.58
6098.96
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R ZENE
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17.50%
5.35%
8.14%
7.40%

88.00%
35.92%
33.38%
20.26%
16.19%
31.07%
41.76%

0.52
4.63
6.90
0.33
95.54%

20.06%
22.49%
4.01
2.79
7.77%

10.23
51.41
6.98
0.80

26.46%
50.88%
49.93%
51.72%

89.80%
41.98%
39.58%
23.55%
20.06%
38.44%
50.11%

0.56
4.01
6.74
0.34

14.85%
23.18%
6.05
4.53
5.94%

14.76
66.29
12.70

0.88

21.76%
25.12%
25.54%
25.50%

91.15%
41.98%
40.80%
23.16%
20.26%
42.05%
51.64%

0.55
3.76
6.87
0.33

12.54%
22.10%
7.75
6.24
6.82%

18.52
84.63
18.43

1.26

21.50%
25.98%
26.20%
25.51%

88.91%
37.98%
42.38%
22.95%
19.93%
46.29%
53.35%

0.53
4.01
6.80
0.39

13.16%
16.41%
7.30
5.76
6.79%

23.38
107.78
19.06
1.59
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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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,
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B & ERTF LR TS
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Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 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 )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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