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SOUTHWEST SECURITIES

YA P I, 2023 FiE kI K ;AL L
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© FfF: N E A 2022 554K, 2022 S ILKON 40410, T Hb45%, A3
F4F)E 7.8, BlH+77.1%; M FedE)aF 4410 7120, F)b+98.6%,
o B) AR SEAL T K E,

o WHAKE T, MR KRR KA K, 2500 T M I3k 2018 F 7 R id
B AR R, N S)IF IR B AR R, 2019 ks kAL ke T, F %
A, BAREEGANCAEZLSEER, MAARMKRRR THZ2EST
A&k, 2022 5 2B, NN 40414, R ILE S K 5%, HE
WEI 7.8, BEHIEK 77.1%, KIANE) 2Tk, £ F@, 20225
BN A 12417, BIWTFE 24.7%, %8 WILeRs @ig i, 28 8K
% g @it

o BAIR A BERI, mREEBANLEHBRE . 2022 2 5 £4) % 68.3%, F
te3g K 6pp, #A1FE 19.2%, FlkigK 7.8pp, AR HERt. TRE T,
2022 S 4K E % ME 32.6%, Rk 6.3pp, B mKEHEERANFHK
A58 3 B AR, & EAEAR BB N8 S E .

o FREREINE, ANEERTHES FREN . LFNE)ETHEEFLERE,
BATC A%, TRAMRRRESREH, R 2 F T RALEFELE,
BRI = T4 F 7 @k e9I850 . eoh, o8 TS R AR
FE, MERAH. MRES. TFRESSSBHHEH, X205 dm, FMEREED
KERIAERCE, R ERERLES T TRHER A G ZHRE,
e, 2 GBRABME, BAFETHMET 20 AR E L Z I 0 F 1L 2 5
12, ZATFRERfE#H NI L EIEK,

o AFMA ERFEN Mt 2023-2025 F EPS A h 1.61 L. 179 L. 2.02
L, s PESRA 2845, 2545, 2245, 58] 23 F A EEH RN,
AW A FR AR, RH RN UL

0 RERFT: N ZETRE, HARFTRIAE, STHHHRIWBRL,

I ARE B 2022A 2023E 2024E 2025E
ZALEAN (TF L) 4041.82 4929.34 5630.12 6455.28

R E 5.01% 21.96% 14.22% 14.66%
13 & F N 84 A (B A L) 780.00 1055.47 1173.16 1318.61

R E 77.10% 35.32% 11.15% 12.40%
H PR AL H EPS (L) 1.19 1.61 1.79 2.02
% Ik A% ROE 7.53% 9.30% 9.37% 9.52%
PE 38 28 25 22
PB 2.86 2.60 2.35 2.13

-20%

RAEAM: Wind, &b uE K

B HIEFRFREET S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B R A(fTAR) 6.54
il A BR(CAR) 6.54
52 & W A HE ] (L) 28.57-49.01
B AL ) 296.27
b8 W ([ )] 116.28
B RE T () 15.25
R A5

1. A (000423): 2738 %404, T
F Sk FF BRI MK (2022-08-29)

2. IR (000423): FTA ATk A3k, FF
o ¥ K AfRE (2022-05-18)
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Mk MHHN 5B

Ak (F7Z)

ERIS N 4041.82 4929.34 5630.12 6455.28| |4 #lid 779.22 1060.78  1179.05  1325.24
& A 1281.22  1600.07 1815.868 2067.81 | #71H a4 150.08 196.30 200.01 203.79
B b H A B Ao 68.14 73.94 84.45 96.83 M % %M -67.28 -20.82 -25.30 -33.63
R 1317.67 | 1700.62  1942.39  2239.98 | it & MALBK -78.16  -100.00 -70.00 -50.00
EF 2R 387.15 474.08 540.74 62028 L EFEEFALD 1780.21 | -1159.44 839.13 632.94
W % 5% R -67.28 -20.82 -25.30 -33.63 | H4t -419.19 182.78 -3.56 -18.00
w7 BALBRK -78.16  -100.00 -70.00 -50.00 |2 FEHALRER 214488 159.60 2119.34  2060.35
L & 35.12 50.00 50.00 50.00 |#® A& & 99.21 -40.00 -40.00 -40.00
AN REE B A -5.05 -5.05 -5.05 -5.05| |H Ak 490.30 44.99 44.95 44.95
E 2B A 0.00 0.00 0.00 0.00 BEEHNALREHR 589.51 4.99 4.95 4.95
F A A8 914.92  1246.40 1386.91  1558.96 |#Edfak 0.00 0.00 0.00 0.00
A dEzEhis -2.91 1.58 0.21 0.14 K3 0.00 0.00 0.00 0.00
GRERE 912.01| 1247.98 1387.12  1559.11 | &AL AR 0.00 0.00 0.00 0.00
Iy 4% 4% 132.79 187.20 208.07 233.87 | I ATALA 0.00 0.00 0.00 0.00
A0 779.22  1060.78  1179.05  1325.24 | |tk -437.75 -4.12 25.30 33.63
VBT F AR -0.77 5.30 5.90 6.63 | HKEHALRER  -437.75 -4.12 25.30 33.63
2 EENGRAAAHE | 780.00 105547 1173.16 131861 <AEREHH 2296.64 160.48| 2149.58  2098.92
il 5370.03 5530.51  7680.09  9779.02 |A&K#EH
52 A Fo AT 603.48 631.96 655.49 660.86 | 4 EMANIEKE 5.01% 21.96% 14.22%  14.66%
A5 123859  1600.07 907.93 41356 | F kAR E 60.86%  36.23%  11.27%  12.41%
N Rk 2571.63  1880.39  1883.18  1886.46 | /4 AliddKE 7753%  36.13%  11.15%  12.40%
K BT 113.62 113.62 113.62 113.62 | EBITDA ¥k % 44.26%  42.51% 9.83%  10.73%
e 69.48 69.48 69.48 69.48| FHKAIREAY
A T4 196520 1816.89  1664.87  1509.07 | £ A1 F 68.30%  67.54%  67.75%  67.97%
FHF AL | 332.97 326.33 319.69 313.05 =% % 40.51%  43.70% | 43.66% 43.79%
A ERHT &~ 366.38 365.03 363.68 362.33 A AE 19.28%  21.52%  20.94%  20.53%
a3 12631.38 = 12334.28 13658.03| 15107.45 'ROE 7.53% 9.30% 9.37% 9.52%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 6.17% 8.60% 8.63% 8.77%
R A Fo T 666.67 718.38 859.66 979.84 | ROIC 20.18%  29.81%  32.80%  47.43%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 24.68%  28.85%  27.74%  26.79%
A4 it 1613.92 205.24 208.66 21265 &S
% Ak A3t 2280.59 923.62 1068.32  1192.50 | & FRA4#FE 0.33 0.39 0.43 0.45
A 654.02 654.02 654.02 654.02 & R 2.01 2.61 3.24 4.08
F AR NAR 741.91 741.91 741.91 741.91| Rk KH AL E 7.37 11.24 11.94 15.41
G AN E 9282.51| 10337.98 11511.14 12829.75 |# W A#%E 0.79 1.13 1.45 3.13
V2B S A ARG | 10329.24 | 11383.81 12556.97 | 13875.58 | | HEMsREFMUALAELEN | 112.22% — — —
VBT F 21.55 26.85 32.75 39.37 | FALMH
BAERSEAT 10350.79 = 11410.66 12589.71 13914.95| @it~ fifx#F 18.05% 7.49% 7.82% 7.89%
R AR AL AR A | 12631.38 | 12334.28 | 13658.03  15107.45 | & AT A8 R AR 0.00% 0.00% 0.00% 0.00%
A E 4.66 12.97 12.52 12.58
=) e F 407 1081 1150 1217
EBITDA 997.72  1421.88 1561.63  1729.12 | | &AL A+FE 0.00% 0.00% 0.00% 0.00%
PE 37.98 28.07 25.25 2247 | | ERABAR
PB 2.86 2.60 2.35 213 | HRkH 1.19 1.61 1.79 2.02
PS 7.33 6.01 5.26 459 | HERAFTE 15.83 17.45 19.25 21.28
EV/EBITDA 21.91 15.24 12.50 10.08 AR LaEAL 3.28 0.24 3.24 3.15
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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B et secunmes F T A (000423) 2022 4 4R EiF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
UEMIE AN “BEER, AR ARE LW REATHEREQ A M DA 2. KRERAPIR RH # L AR E
BBy, AN E) AR 6 it KR T ARA .
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B et secunmes F T A (000423) 2022 4 4R EiF

B & ERTF LR TS

L5

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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