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SOUTHWEST SECURITIES

LK, BAIRIFILEE

B EXR

o F4: NE) KA 2022 F AR, 2022 FFEIE N 32.21C 4 (+75.2%), FHY3
A A 4.0 120 (+171.9%); £ 2022 55 Q4 ¥ & FFAE I 114 LT
(+92.5%), % MIzH4+)i14 1.83 12T (+285.8%).

o KR, HRRAEZTAEAFDHNILGRBEHE K. 1 »iTkFE, 2022 52
5] K AR FE IE A 17. 7107, Bl 3EK 88.7%, #7 /¢ R4 £4RFIE Ik 8.0
fe 7., Flrb3g§ 315.4%, % B FARRE NI 23 1071, Bl 7.7%:
ARG LB 3.6 12T, RIEIK 12.6%. 2) 2 %Sk, 2022 F5 54
R L 4R ILE K 12,9107, FIEK 57.4%; A F B LML 4
KIBILO.61CT, RILIEK 68.1%; A M b ELEHM M4 L5 5KANF I 8.91C,
Bt 38K 114.7%; AFZAL BV 5 RAEH0.6 12T, FHIEK 165.9%.

o BARABFRSA. D 2022 F ) 3) EAKELAE A 21.7%, R 2.6pp, #
b Q4% E LA FE A 23.7%, IR Q3484 1.5pp. 2) 2022 F Al %A FE A
8.1%, RIlL T4 L4pp, HF4EFMEA 0.9, FILLTH% 0.3pp, TRFA
£7 2.6%, FILTH0.8pp, AARKMEH 41%, FlrbsRt 0.4pp, M5 % A
#£% 0.5%, Rl T’ 0.7pp. 3) ##1E7 &, 2022 45/ 3] B4k F1F 12.5%,
Bl #2 4+ 4.5pp, H P Q4 FFE 4 A1FH 16.1%, £k Q3 424 4.0pp.

o NEABMAREIELTRHY, PREASFRER, 2ARNEBANE 8
AN R, o 3809 I Bde e A R BT 2022 5 RS 4% 7 . 2022
FNE) 22 RE N AS LN, 2023 F koA F KR EFo X, £
2 QI ERGTARME FARANHT, T REINE T AR5,

o BAMM B5ZFAEN. Fita ) 2023-2025 F 1344054 A 7.40, 11.53,
15.77 1z, 32 EPS % %1% 1.85. 2.88. 3.94 7L, A k=4 124 5E4 %
B 58U E LMK E, NAAEFE X ST ERMELLS L, %
“HAE” TR

0 RSRT: RHAMAEESN G RIG; T30 FABIGRTIE: 2K IKHK A5 T
A KBRS 5 o

AR 2022A 2023E 2024E 2025E
FAMAN (BF ) 3218.95 6399.02 9808.14 13468.45

Wk E 75.16% 98.79% 53.28% 37.32%
13 & # 84 AE (B A L) 402.96 739.88 1152.76 1577.00

Wk E 171.93% 83.61% 55.80% 36.80%
Ak H EPS (L) 1.01 1.85 2.88 3.94
# % M EE ROE 18.21% 25.80% 29.77% 30.22%
PE 45 24 16 1
PB 8.17 6.31 4.67 3.47

HIEENR: Wind, BHhiE R

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES

w75 : 021-58351893
¥R A6 ZXyu@swsc.com.cn

A8 2t 48 R A

— #AliE ——— JUIR300

109%

79%

49%

19%

-11%

-42% L L L L L
22/4 22/6 22/8 22/10 22/12 23/2

BT
B R (fLiR) 4.00
Rl A BR(1LAR) 0.36
52 B M B X (L) 17.75-63.56
B AR (L ) 180.84
B E (L) 21.43
B R A () 2.22

A XA R

1. 4413 (301268): L4448 MM,
f& Am ik A7 B (2023-01-16)

2. 44k (301268): L4 kkaig Kk, T
XK HARRAEZF A (2022-11-05)
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SOUTHWEST SECURITIES

4 A3k (301268) 2022 4 4 iR EiF

& #
P 208

RRAERE: MERLRERIT LB AR, THTLAEIEZEP N BHEEMES2E K
HeiRIE K, it 2023-2025 F KK GE ek S 1T R 3E R 5 7 80%. 50%. 30%, £AIE4
BE 22%09 KF,

HE: NABOSLS A= NEMHEARE SRS —RILEREZENE, T8 THRE
BRAFATLGERAE, NABSEFHERREK, THHIBETEMHETR. NIEE
SEPFPWRABEEEmZHFAEHEEANE2NE, RMTAELEHAFHREE K, Mt
2023-2025 4 5, % Ak 53T £ 38 3% 4 ) A 220%. 70%. 50%, £ E 4 A 20%4 K F.

B ATk H A K %A, #t 2023-2025 2 B Ak 49T £33k 55 4 -10%. -10%.
-10%, £ ) F 4 A 10%69 KF

HHREF: NGBS Ao TRBEIRNG SR B LM, Tk SRRk, AR E
KBRS AL, it 2023-2025 FH H T kS iTEE RS A A 10%. 10%. 10%, £F)
U 44%09 KT,

£ F L BB R, SATFHM A 8] 2023-2025 4 ok S Ak A R A A T A

k) 1: A LH5RARLFH ETA

¥E: BHA 2022A 2023E 2024E 2025E

3,218.95 6399.02 9808.13
&t £ 75.2% 98.8% 53.3%
EE S 21.7% 21.5% 21.5%
ION 1,765.16 3177.29 4765.93
AR ik B g 88.7% 80.0% 50.0%
ERIES 21.7% 22.0% 22.0%
ION 796.17 2547.74 4331.16
A E iz 315.4% 220.0% 70.0%
ERIES 19.9% 20.0% 20.0%
ON 364.51 328.06 295.25
% iz -12.6% -10.0% -10.0%
ERIES 10.7% 10.0% 10.0%
ION 234.34 257.77 283.55
R A B3 -7.7% 10.0% 10.0%
ERIES 43.9% 44.0% 44.0%
ION 58.77 88.15 132.23
i) ik 48.4% 50.0% 50.0%
ERIES 27.4% 27.0% 27.0%

13468.44

37.3%
21.4%
6195.71
30.0%
22.0%
6496.75
50.0%
20.0%
265.73
-10.0%
10.0%
311.91
10.0%
44.0%
198.35
50.0%
27.0%

K AE & Wind, & iER
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i ffkA (E77) | 20227 2023E __2024E ___2025E!
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B e FATECR
oy
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I RN W i S &
H A AER ST
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42 39453

AT Fa TR
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A4 it

5t A3t
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¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

3218.95
2519.65
16.65
28.43
84.61
14.64
-18.69
1.30
0.00
0.00
416.87
-0.51
416.36
13.40
402.96
0.00
402.96

827.18
1101.98
737.41
235.87
0.00
0.00
1494.16
110.56
183.03
4690.20
495.56
1620.96
50.00
311.12
2477.64
400.01
1030.48
777.78
2212.56
0.00
2212.56
4690.20

541.22
44.88
8.17
5.62
32.54
0.00%

6399.02
5020.44
35.19
63.99
479.93
18.63
0.00
0.00
0.00
0.00
780.84
0.00
780.84
40.96
739.88
0.00
739.88

639.90
2140.98
1420.01

119.66

0.00
0.00
1834.50
97.99

178.85
6431.90

258.99
2964.22

50.00

291.13
3564.34

400.01
1030.48
1437.07
2867.56

0.00
2867.56
6431.90

875.88
24.44
6.31
2.83
20.11
0.45%

9808.14
7703.41
53.94
98.08
735.61
9.12
0.00
0.00
0.00
0.00
1207.97
0.00
1207.97
55.21
1152.76
0.00
1152.76

980.81
3306.78
2204.09
203.30
0.00
0.00
2074.85
85.41
174.66
9029.91
98.17
4680.56
50.00

328.84
5157.57

400.01
1030.48
2441.85
3872.34

0.00
3872.34
9029.91

1293.51
15.69
4.67
1.84
13.23
0.82%

13468.45
10588.68
74.08
134.68
1010.13
4.44

0.00

0.00

0.00

0.00
1656.44
0.00
1656.44
79.43
1577.00
0.00
1577.00

1660.96
4529.36
3018.07
270.07
0.00
0.00
2315.19
72.84
170.48
12036.97
0.00
6380.35
50.00
387.83
6818.17
400.01
1030.48
3788.30
5218.79
0.00
5218.79
12036.97

1737.29
11.47
3.47
1.34
9.40
1.27%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

402.96
109.71
14.64
-18.69
-25.80
-459.55
23.27
-812.36
236.17
-576.20
332.74
-60.00
1047.30
0.00
-149.89
1170.15
619.03

739.88
76.41
18.63

0.00
-377.81
45.61
502.72
-400.00
130.00
-270.00
-236.57
0.00
0.00
-80.59
-102.83
-419.99
-187.28

1152.76 | 1577.00
76.41 76.41
9.12 4.44
0.00 0.00
-280.74 -372.62
1.27 28.08
958.83| 1313.31
-300.00 -300.00
0.00 0.00
-300.00 -300.00
-160.82 -98.17
0.00 0.00
0.00 0.00
-147.98 -230.55
-9.12 -4.44
-317.92 -333.16
340.91 680.15

53 A HC0AR | 2022A2023E __2024E| __2025E

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

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
RETRRET HRIAL E LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

75.16%
154.21%
171.93%
104.43%

21.72%

3.97%
12.52%
18.21%

8.59%
26.22%
16.81%

0.94
3.16
4.21
4.47
79.75%

52.83%
22.02%
1.30
0.97
0.00%

1.01
5.53
0.06
0.00

98.79%
87.31%
83.61%
61.83%

21.54%

8.79%
11.56%
25.80%
11.50%
29.70%
13.69%

1.15
4.94
4.39
4.65

55.42%
8.67%
1.30
0.87
10.89%

1.85
7.17
1.26
0.20

53.28% 37.32%
54.70% 37.13%
55.80% 36.80%
47.68% 34.31%
21.46% 21.38%
8.59% 8.53%
11.75% 11.71%
29.77% 30.22%
12.77% 13.10%
33.53% 36.29%
13.19% 12.90%
1.27 1.28
7.93 11.45
3.99 3.82
4.25 4.06
57.12% 56.64%
2.87% 0.73%
1.36 1.44
0.91 0.98
12.84% 14.62%
2.88 3.94
9.68 13.05
2.40 3.28
0.37 0.58
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 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: 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
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .

i ol 838 IE UG 0 F & 5 B3R5
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Y soumawesr secunmes 4 A& (301268) 2022 4 4R &I

5 & i R T K P

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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