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SOUTHWEST SECURITIES

—FRLG R, RRERTH

B EXR

FE 5] A 2023 F —F 4R, QL HLIA N 9.81C 7T, Fl Fb+5.9%, 37 Hb+24.0%;
FH)FEAFE 1.0 12T, FH+11.9%, 3FR+150%; 520423k 44108 1.0
e, FBlH+4.4%, 3FL+172.6%,

BAR AR KGR E. 23QL /A 8] £ A% 24.1%, F+0.7pp, #L+3.7pp,
el £ 22 B TNS)HERE, FRAAKRNERA. FAEST @, 23Q1 234 E
W R FE L5 BRI A EI 5 AES A A 0.9%/4.0%/6.0%/0.3%, %
#| F] bt % 4£+0.0/-0.0/+0.0/+0.5pp, kA fL-1.6/-0.3-0.6/+0.6. 24 %%, Q1L
/N 8] %A% 10.6%, [ H+0.6pp, #EL+5.4pp.

ZELSAHFES, wHHGRLEAL, NATELSA FAE, 2022 F0 52
BEBREREERBARER ., 2HEEH RS T RAEE &, FEEERAE
%, MEARAFTRLERGTBR, N TRLSFH LD PREK, I,
o B WAEBRBI BB HANB——R 4@ HE, & 5T AR E G R F ik
B R & T e g AT A fe A4, AR RN S BT R K B

FLRFRAERA, ARBEKTH, BT, 5. TFTLTLLHH DA,
23 F 3 A#F4% 210 74, F+14.9%, 3F1b+18.6%, T F4i¥ 11.57%
4%, ) Eb+50.4%, 3R Eb+49.6%, /N SIAEA RAFT B A ARG o 4 | AT 3K,
B2 d THLETAES, AABZAAZLREK, Rit, AR ABkasE
A G AT L AMH F T A L Lok by K.

BRI BRI RN Fit 2023-2025 5 EPS 4% # 0.40 ©.. 0.57 T. 0.75
T, NEHEPEMAALIME, 94, T4, HH “EN” T4,

RERT: WEITLEFRRAFAIGRE., RN KRR LSS, =&
EBREFPEEETRAL .

AREE B 2022A 2023E 2024E 2025E
LKA (BF L) 3136.33 4376.37 5692.67 7327.89

Wk E -33.56% 39.54% 30.08% 28.72%
12 & £ 84 A (B A L) 203.59 450.76 655.12 856.37

Wk E -62.39% 121.41% 45.34% 30.72%
#E A EPS () 0.18 0.40 0.57 0.75
% # F I H%E ROE 3.58% 7.40% 9.85% 11.62%
PE 29 13 9 7
PB 1.03 0.96 0.88 0.79

RAEAM: Wind, &bk R

B A IEFRFRLF

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

CREEEX

Kl Tolk

JER300
52%

40%
28%
16%

5%

-7%
22/4

L L L L I
22/6  22/8 22/10 22/12 23/2 23/4

RIERR : FRRIE

B AR (TTRR) 11.39
R A BR(ILRE) 9.92
52 B W A E E] (L) 4.78-7.58
B AL ) 57.54
B (L) 84.78
B M () 4.94
XFR

1. Rid I 1(002283) : 1 54940 2 E42 A,
I # BAVRE K E (2023-03-21)

2. RiHIk (002283): whsh, HATFHK,
T FTEF_RKEL (2023-03-20)
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SOUTHWEST SECURITIES

RiE Tk (002283) 2023 F —F &K &It

Mk MHHN 5B

AeRELR (BAA)

AMiEE (BHA)

ERIS N 3136.33
RIS PN 2472.23
B b H A B Ao 32.01
e A 73.88
EREA 146.56
W4 3% A -7.92
7 RALBIR -2.63
HA AR 21.29
MAMETHRE -39.17
E 2B A 0.00
& b A7 221.52
HREZERA -11.05
GRERE 210.47
P 4% # 8.12
IR 202.35
YRR ARE -1.23
V2 AN SR AL 203.59

3 kA (E77) | 2022A 2023E __2024E ___2025E!

R e 959.20
R Ak Fe FRATEOR 1822.85
oy 1361.21
AR K 102.93
K BT 1.55
B SNy N 0.00
Bxf Flet g 1A 3348.59
MK FAF KL 340.99
A A AER BT 45.19
a3 7982.52
43 3 1 3 881.90
R At Fo T T 1217.94
K I 0.00
A4 it 234,77
% Ak A3t 2334.61
B A 1139.46
AN 1477.56
R & 3104.13
13 A N S AR R 5625.52
VR FR G 22.39
BAERSEAT 5647.91
R Ao AR B AT 7982.52

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

EBITDA 565.18
PE 28.54
PB 1.03
PS 1.85
EV/EBITDA 9.92
S 1.92%

4376.37
3361.42
35.01
52.52
437.64
0.00
0.00
6.00
0.00
0.00
495.78
-11.05
484.73
36.70
448.03
-2.73
450.76

437.64
2541.61
1633.73

104.64

1.55
0.00
3100.66
329.96
45.19
8194.98
75.10
1844.74
0.00

221.12
2140.96
1139.46
1477.56
3512.84
6034.37

19.66
6054.03
8194.98

854.75
12.89
0.96
1.33
6.22
0.72%

5692.67
4316.52
45.54
68.31
557.88
0.00
0.00
6.00
0.00
0.00
710.42
-11.05
699.37
48.22
651.15
-3.97
655.12

569.27
3307.69
2154.99

108.90

1.55
0.00
2834.97
318.93
45.19
9341.50

160.59
2338.38

0.00

230.45
2729.43
1139.46
1477.56
4074.86
6596.38

15.69
6612.07
9341.50

1087.14
8.87
0.88
1.02
4.84

1.60%

7327.89
5546.68
58.62
87.93
718.13
0.00
0.00
6.00
0.00
0.00
922.52
-11.05
911.47
60.28
851.19
-5.19
856.37

732.79
4256.30
2800.65

114.18

1.55

0.00
2563.68
307.90
45.19
10822.25

281.29
2966.28

0.00

246.75
3494.31
1139.46
1477.56
4795.91
7317.43

10.51
7327.94
10822.25

1304.84
6.79
0.79
0.79
4.00

2.33%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

202.35
351.58
-7.92
-2.63
-410.92
449.64
582.11
-163.81
290.96
127.15
-35.15
0.00
2.20
-111.81
53.34
-91.41
619.29

448.03
358.96
0.00
0.00
-403.12
22.91
426.79
-100.00
6.00
-94.00
-806.80
0.00
0.00
-42.05
-5.50
-854.35
-521.56

651.15
376.72
0.00
0.00
-818.36
23.74
233.25
-100.00
6.00
-94.00
85.49
0.00
0.00
-93.11
0.00
-7.62
131.63

851.19
382.32
0.00
0.00
-992.30
30.94
272.14
-100.00
6.00
-94.00
120.70
0.00
0.00
-135.32
0.00
-14.62
163.52

53 A HCIAR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARL

WA AIE G
WAL E

i# b E

R A FATF
I AR
PRI

R AT

B rEAE

&
IR LAY

-33.56%
-64.08%
-62.54%
-42.05%

21.17%
6.78%
6.45%
3.58%
2.53%
3.67%

18.02%

0.37
1.07
2.82
1.69
109.08%

29.25%
37.77%
1.97
1.34
54.92%

0.18
4.96
0.51
0.10

39.54%
123.81%
121.41%

51.23%

23.19%
11.20%
10.24%
7.40%
5.47%
7.80%
19.53%

0.54
1.46
3.16
2.22

26.13%
3.51%
2.40
1.57
9.33%

0.40
5.31
0.37
0.04

30.08%
43.29%
45.34%
27.19%

24.17%
11.00%
11.44%

9.85%

6.97%
10.48%
19.10%

0.65
1.92
3.07
2.26

29.22%
5.88%
241
1.56
14.21%

0.57
5.80
0.20
0.08

28.72%
29.86%
30.72%
20.03%

24.31%
11.00%
11.62%
11.62%

7.87%
12.21%
17.81%

0.73
2.71
3.05
2.22

32.29%
8.05%
2.38
1.54
15.80%

0.75
6.43
0.24
0.12

HEA N Wind, B EiER
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= SOUTHWEST SECURITIES i ,;li] _I- jk (002283) 2023 #_ *$*E‘§\ .PF

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

TE2F W

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X @I (002283) 2023 4 —F I &t

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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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