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© FH: NS KA 2022 SF5F4R, 2022 S5 = AL kN 18312 L, Bl HLiR Y 13.4%, P
SEIa A% A 8.81C 4, R 7.2% AT AR Y 9.8%). &5 %Mﬂ%:"susoswogoom
kA, A E) 2022Q4 FAF LM 38.11C, RHBY 204%, FIEEFF] | 4 00363786040
iH 4341.9 7 7., BB 44.7%. 4 : gmh@swsc.comen

o BUAAMAE, LA REZIFAR, 2022 F 0 S @t H R T HEE. RERAZHR | pArIF. BER
RS 1A B &, ZAAANAHRE, Mok 2022 5k, N8B . BT, B, | pairs. 1250523030003
AR LEEZ R ES A 52, 162, 41, 364, & A FRIAZ LN 18,5, 65.4, | & i5: 17782333081
24,5, 53.7 1t , 4 HIBIL-23.4%. -4%. +1.7%. -23.6%. /A 5] HEAREAE | dEdh: tchy@swsc.comen
KFR g A 0.1pp £ 19.6%, A+ BT, LT, ©F, AT LSEAHELH

# 64.3%. 15.5%. 19.8%. 7.3%, % #IFt-3.1pp. +1.7pp. -2.6pp. +1.3pp, | [ ilarin e il

FILF A . —— @WEAEK’  —— JE300

o MBI RAF, BPRI AR, 3 2022 F 000 A ERLEK L3pp |
£ 2151%, A PaERAE, TREAE M5 AESMNA 15.4%. 5.4%.
0.7%, #» AR +1.1pp. +0.1pp. +0.0pp. M#xtE kA, #HEFRARAZEA | ]
R B BALE R T e B e ) 6.9%, F R RS AR HFE, BiEkpa | %
WA F A T em B s ) 13%, M 45-3% MFILL T iF 5.8%, Mlad A% LjkE | 0%
ZETMTHRFE, NI HFUAERAELREGR, BATERAKTRIH | 179 — A P
2000 7]—/\ (ﬁ/}"\%ﬁ’fi/\\j 3213 ﬁ/\), é&_ﬁffﬁ% 6?5}51284677;, %}ﬁ‘l‘l’ﬁﬁ,ﬁl‘%ﬁ 22/4  22/6 22/8 22/10 22/12 23/2 23/4
A B omag, A8 BHOK-FIREFE SNAKF, BRE R F5A T T, IR TRHIE

o L EHERERE, D LN FREGRE R, NAKAD LY

12%

4 3L1% MR, D Lik & 2018-2022 4 i 4 A1 H 4 8] LK T ak 2.5, 2.7, &%
1.5, 4.3, 561ct, % 2022 R Lk A 20.4%, LT LA 2018 | fgi(;;gz)w pps
49 29.8% 3 K £ 62.9%. %ﬁiJr%Li‘#jé*%’l%élﬁéi%%mi‘%ﬁ%l%, AN | 5p B A AR E(R) 10.39-29.08
4R LG E, B (L R) 100.09
; S g 2ok C L e AE b . N B (fer) 182.24
B NG FAE s 3
O ZAFMEHRFTEN. NAABHHBEERERELL, EETRKLAR FRAE (D) 1553

Bt E, SHERBEY RSN, WiRZEHE, Wit 2023-2025 F
EPS % #l% 251 4. 3.06 T, 3.79 4, 35 PE 544 11. 9. 745, 4H “#

:
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1. E&R A\ 5 (600729) : KA Ak 43 FE %
o R&HRT: HFAFIRAAI. KBRATLTE B, B L ekl 5 R A& £, BLEEERBLEEE
A (2023-03-24)
W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 18303.69 21269.66 23090.91 24520.49
Bk -13.35% 16.20% 8.56% 6.19%
)2 & BN 84 A1E (BB ) 883.38 1018.76 1245.07 1539.23
LA -9.85% 15.33% 22.21% 23.63%
H PR AL H EPS (L) 2.17 2.51 3.06 3.79
% % F Ik H%E ROE 17.25% 18.02% 19.82% 21.50%
PE 12 1 9 7
PB 2.12 1.92 1.73 1.53
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EBITDA
PE

PB

PS
EV/EBITDA
B F

18303.69
13524.87
190.32
2821.99
979.99
134.95
-288.89
596.43
2.23

0.00
998.24
171
999.95
95.33
904.62
21.23
883.38

2420.95
1309.55
2296.51
251.89
3041.38
987.60
3282.95
183.69
3429.60
17204.11
1155.42
4011.98
0.00
6792.35
11959.75
406.53
340.01
4685.90
5156.61
87.75
5244.36
17204.11

1424.01
12.37
212
0.60
2.71
13.74%

21269.66
16059.64
219.52
3203.21
1129.42
147.38
0.00
638.56
9.82

0.00
1158.87
10.12
1168.99
122.88
1046.11
27.35
1018.76

4253.93
1409.77
2719.52
333.75
3041.38
987.60
3047.52
185.90
3415.25
19394.62
3530.56
4632.75
0.00
5427.16
13590.47
406.53
340.01
5151.71
5689.04
115.11
5804.15
19394.62

1628.82
10.73
1.92
0.51
2.49
5.06%

23090.91
17545.23
238.91
3348.18
1200.73
179.15
0.00
830.13
6.88
0.00
1415.72
7.98
1423.70
144.43
1279.27
34.20
1245.07

4618.18
1567.55
2966.64
320.22
3041.38
987.60
2907.46
223.11
3395.91
20028.06
2991.46
5065.17
0.00
5517.12
13573.75
406.53
340.01
5767.68
6305.01
149.30
6454.31
20028.06

1922.06
8.78
1.73
0.47
1.62

5.76%

24520.49
18680.23
253.49
3432.87
1250.54
155.12
0.00
996.15
7.09

0.00
1751.48
7.65
1759.13
178.82
1580.31
41.08
1539.23

4904.10
1657.75
3175.15
355.22
3041.38
987.60
2711.49
245.32
3376.56
20454.57
2017.35
5414.13
0.00
5674.18
13105.66
406.53
340.01
6621.19
7158.52
190.38
7348.90
20454.57

2239.71
7.10
1.53
0.45
0.82
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904.62 1046.11
290.81 322.57
134.95 147.38
-288.89 0.00
-182.65 -1170.74
-239.47 -477.28
619.37 -131.96
-385.27 -70.00
62.62 574.78
-322.66 504.78
881.15 2375.14
0.00 0.00
-66.17 0.00
-1501.48 -552.95
-492.54 -362.02
-1179.03 1460.16
-882.32 1832.98

1279.27| 1580.31
327.19 333.11
179.15 155.12

0.00 0.00
186.13 220.81

-866.45 -1016.01

1105.29 1273.35

-205.00 -140.00
871.31 997.52
666.31 857.52

-539.10 -974.11

0.00 0.00
0.00 0.00
-629.11 -685.72
-239.15 -185.12
-1407.35| -1844.95
364.25 285.92

53 A HC0AR | 2022A2023E __2024E| __2025E

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

=% %

S

ROE

ROA

ROIC
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i b E

R A ZATF
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-13.35% 16.20%
-10.67% 16.09%
-10.91% 15.64%
-27.51% 14.38%
26.11% 24.50%
21.51% 21.06%
4.94% 4.92%
17.25% 18.02%
5.26% 5.39%
197.90% 80.31%
7.78% 7.66%
1.05 1.16
5.96 6.73
74.06 84.75
5.25 6.21
155.49% —
69.52% 70.07%
9.66% 25.98%
0.75 0.87
0.47 0.60
169.97% 54.28%
217 251
12.68 13.99
1.52 -0.32
3.69 1.36

8.56% 6.19%
22.16% 23.72%
22.29% 23.53%
18.00% 16.53%
24.02% 23.82%
20.48% 19.73%

5.54% 6.44%
19.82% 21.50%

6.39% 7.73%
65.51% 78.14%

8.32% 9.13%

117 121
7.78 8.77
84.03 82.22
5.87 5.85
67.77% 64.07%
22.04% 15.39%
0.94 1.06
0.65 0.72
50.53% 44.55%
3.06 3.79
15.51 17.61
2.72 3.13
1.55 1.69
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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
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

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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5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F 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
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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