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SOUTHWEST SECURITIES

230Q1 EMF 14, B4 bR A4

B EXR

F4: 08 KA 2023 F—F 4R, 23Q1 LA E LB LA 39410, ) H+18.7%,
)3 #4208 10T, BlH+20.6%, & Ax NFeid A1IE 3 & F LT 2 694 4
Yo (ZATFTEIAN 3916 1L LA A, Fl3EK 18%4A 4 ; #4114 205.212 T
kA, FHEK 19%4 %)

23QLF AMLmAEK, A SR, 1. TETEFAHAFERI TR,
2023 FA T AEE T AR MKI, L. ALRH AR, NS S IR
AY, FEBRAIBHFAEBIGK, FHENAAEEAF T4, 2, 975
e, 23Q1 F 4 EMN 33710, FlH+16.8%, Mit¥$:Eka FAMEHR
I dm, LTS & BRI A AR T BT ak; & FIEF I 50.112 T,
Fl1b+46.3%, it L& £5F 6 1935 H A E WK, R IVE AT MR
AR 3. o Fil, 23Q1 H A/ A REANSILH 178/209 2L, R
+63.6%/-2.2%, LI F & R FETHTFE R IUBETSHAN 49107, 2301
HAN G IR R I3RS 12.3/6.1 A8 8, R 2MEF S Hi, b, &
£ 235 Q1 K, BAL4 7 208314, 23Q1 24 BV 1 %K.

EARBEESE, ALREAFRE. 1. 23Q1 £AERHA 02 NaHNEE
92.6%, I &ALMIE TR 23Q1 NS4 E R AERILIRFA 03N EN LE
2.0%, EIL% MERIWTS 144085 5% 5.2%, W4 AL %R ER AR
HF, BRFAETHE 124952 6.1%, FAFEREASFF, 2, 23Q1
N E AR A ® % 35810, FHb+13.6%:; suil, 23 F—F % KA4F A 14 83.3
L, RAREF, ARk EKF,

FAZFHREAN, ALZIMTLFIE L 1. QL WAL, FHELIEN
B3GR TN, VAT R G, NadMiae,. BARNE, —FEIR
FERFNEL, EEFELFHRERT, AAZ5MAET LT L 2,
8] 2023 A T W AUE, S IREF IS, AR RS, ToHLE
BRI TA TR, N B S S AN %, THZE
FsElE; 3. AN BERLAENTRT, Rl HEM P4, bk
MEMNRBHFNDER, KREAREZ T,

B AR 5B 7t 2023-2025 4 EPS 4514 59.29 1..69.23 .. 80.50
T, MEHNE PESAA 2945, B4E. 214E. NABMF AL S, AFE
HEFEEHR, RKERBEGEH TR, % “FEN” 4,

o MMdRT: BFLARTEAI.
FARLEE 2022A 2023E 2024E 2025E
F AN (L) 1275.54 1495.10 1731.68 1993.71
Wk E 16.53% 17.21% 15.82% 15.13%
13 & B 84 AE (L) 627.16 744.85 869.71 1011.20
Wk E 19.55% 18.76% 16.76% 16.27%
#RE A EPS (L) 49.93 59.29 69.23 80.50
#F F K EE ROE 31.90% 31.03% 29.86% 28.84%
PE 29 25 21
PB 11.01 9.07 7.51 6.27

HIEENR: Wind, BHhiE R

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

W, 3% : 023-63786049

Wik F : wsl@swsc.com.cn
BAA: B4

W, 3% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn

CREEEX

JFHIE300
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54%

3B% |

17%

-2%

-20%
22/4

22/6 23/4

22/8 22/10 22/12 23/2

R AR (TTRR) 12.56
R A BR(ILRE) 12.56
52 B W A X E] (L) 1350.0-2045.0
B A>T ) 21,737.00
b W (%) 2,513.02
B M () 164.61
X R

1. M F 4 (600519) : 23Q1 Lk 4 A2 A,
5l 44T L F A @ L (2023-04-18)

2. FMF 4 (600519): 2 FHi#HILE,
23 £ 1 F &AT  (2023-04-02)

3. F M F 6 (600519) : 4 5F B ARAR HA AR,
R ERMKER (2022-12-30)

4. N % 4 (600519) : A 4 R # 4k &,
L4 fafE A AR (2022-10-17)
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GRERE
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U3 BN SJRAA

= A ULR) | 2022A  2023E _2024E__ 2025E|

il
MK e TR
A

E AR T
K RIS
&R B

B F P AaRIe
VRN W i S &
B | 378/
a3

48 4

B A A U R
K2

24l R

5t A3t

M A

F AR NAR

B ANk E
3B NS AR
D33 E
M A AR S A
R4k R A AT

b Sk AR 2022A  2023E| 2024 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

1275.54
100.93
184.96

32.98
90.12
-13.92
0.00
0.64
0.00
0.00
878.80
-1.78
877.01
223.26
653.75
26.59
627.16

582.74
10.56
388.24
1184.57
0.00
0.05
219.51
72.74
85.23
2543.65
0.00
140.87
0.00
353.13
494.00
12.56
13.75
1938.25
1975.07
74.58
2049.65
2543.65

880.99
34.66
11.01
17.04
23.92

2.52%

1495.10
113.18
213.39

38.87
100.17
-14.86

0.00
0.00
0.00
0.00
1044.35
-3.80

1040.55
264.13
776.42

31.58
744.85

655.27
11.97
435.33
1401.53
0.00
0.05
235.07
62.23
85.09
2886.54
0.00
163.71
0.00
220.84
384.56
12.56
13.75
2369.51
2395.83
106.16
2501.98
2886.54

1054.59
29.18
9.07
14.54
19.91
1.44%

1731.68
126.80
247.63

45.02
112.56
-19.52

0.00
0.00
0.00
0.00
1219.18
-3.80

1215.38
308.80
906.57

36.87
869.71

971.30
13.48
487.75
1623.31
0.00
0.05
240.02
48.88
84.94
3469.73
0.00
186.57
0.00
247.03
433.60
12.56
13.75
2866.80
2893.11
143.02
3036.13
3469.73

1228.21
24.99
7.51
12.55
16.84
1.71%

1993.71
142.09
285.58

51.84
125.60
-28.15

0.00
0.00
0.00
0.00

1416.75

-3.80

1412.95
358.89

1054.07

42.87

1011.20

1351.17
15.17
546.53
1868.95
0.00
0.05
244.42
32.67
84.79
4143.76
0.00
212.02
0.00
276.40
488.42
12.56
13.75
3443.14
3469.45
185.89
3655.34
4143.76

1420.55
21.50
6.27
10.90
14.29
2.00%

# A4
P18 L5 R4

W 4 9%

W mALBIR
ZEETERARY
B
BEENALRER
A XS

-

R EDALRE R
52 1 K
R

FLAL G

KA REA

B
EXENALRET
RERESH

653.75
16.11
-13.92
0.00
38.82
-327.77
366.99
-38.63
-16.74
-55.37
0.00
0.00
0.00
-547.51
-26.73
-574.25
-262.62

776.42
25.10
-14.86
0.00
-395.05
0.00
391.61
-30.00
21.24
-8.76
0.00
0.00
0.00
-313.58
3.26
-310.32
72.52

906.57
28.55
-19.52
0.00
-226.67
0.01
688.95
-20.00
0.00
-20.00
0.00
0.00
0.00
-372.42
19.52
-352.91
316.04

1054.07
31.95
-28.15
0.00
-251.30
0.01
806.57
-20.00
0.00
-20.00
0.00
0.00
0.00
-434.85
28.15
-406.71
379.87

5 A ATAAR | 2022A  2023E 2024 2025E

KR

AR AR E
Bk AR &
IR
EBITDA 3% k %
KAIRE A
ERXIES

=Rk %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiERS

B EREE
B & A
BOMCTK R B A R
AR sE
HERSRES I A41Z LKA
KR LM

F2E EE
WRAR H IR RAR
R E

i b E

R A FATF
I B8 A%

E- YL S &

AL AT
HFEReEIL
B B R A

16.53%
17.56%
17.33%
17.00%

92.09%

8.56%
51.25%
31.90%
25.70%
43.42%
69.07%

0.50
6.86
9548.60
0.28
110.30%

19.42%
0.00%
4.41
3.62
87.30%

49.93
157.23
29.21
43.59

17.21%
18.84%
18.76%
19.70%

92.43%

8.31%
51.93%
31.03%
26.90%
45.15%
70.54%

0.55
7.55
5742.16
0.27

13.32%
0.00%
6.57
5.43
42.10%

59.29
190.72
31.17
24.96

15.82%
16.74%
16.76%
16.46%

92.68%

7.97%
52.35%
29.86%
26.13%
44.01%
70.93%

0.54
8.80
5639.44
0.27

12.50%
0.00%
7.20
6.06
42.82%

69.23
230.31
54.84
29.65

15.13%
16.21%
16.27%
15.66%

92.87%

7.49%
52.87%
28.84%
25.44%
45.29%
71.25%

0.52
10.30
5623.78
0.27

11.79%
0.00%
7.80
6.67
43.00%

80.50
276.19
64.21
34.62

K AE & Wind, & iER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P 0945 8RR TN FERAL, A S) i AT B AR A M. R O S T S M RAE AT AR IR, A IRE T B
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZ R, THREE R EIERR LI TARY BAHREF. EETHELT, AREFPWELERE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR
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% M#F & (600519) 2023 F —F iR & iF

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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