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SOUTHWEST SECURITIES

mm s bR, LG HREK

BE R

T S KA 2022 44 A0 20234 —F 4R, 2022F FAH I 3981L L,
FlEbsk 30.9%; %A% F1 141 {C kT, FHEK 73.7%. 2023 % QL
FMBK 1.02 127, Rk 50.5%; 53384438 0.36 21, Rk
78.9%. b FEENFA, L HRHEK,

¥ 5% RENFTA, BEFRERBAN, RHFEABZH K, 202250k, %
#TE A RAHF NEERWBCR, B AT HBROEREG T8 Rk 538:%
B A &dk 2022 4. 2023Q1 » HIF3g Kk 73.5%4= 158.1%, ¥, 2023Q1
BNHET AR K 468.6%. K ZHERE, NEAWRI N F B E
e B PRFFECRIG K, 2022 50 8] R A % Hddm F oe, WRES F e bk G
1, Bk S b oA £ 18%, Flrb#2 A 7pp, 4530 = S 4R 7+ 26.7%; 2022
. 2023Q1 &35~ SE M HI B HE K 103.2%4= 94.20%, H ¥, 2023 Q1
& B SRR £ S B IR L3 K 174.8%, S0 # E Tk BE KRG K
162.7%), & dm/ Sbik 3K f s 8] by &K,

F AL, B AR T, ZARARS, 2022 Fo 4% A EY
21.2%, RIWLT M 7.3pp, £&F N FEFTEA LMNFTRM 558 A ER LT
& 12.3pp; 2023Q1 ¥ % & % 26.7%, Rl 1.0pp. 2022 F /) 8] 4244
# % 59.20, R4S 3.6pp; 2023Q1 24 24 F % 57.5%, R+ 1.1pp.
2022 S/ 8] 4 A F 5 35.1%, F HeaR A 5.6pp; 2023Q1L ¥ & & 44 £ % 35.4%,
Fltb4R 5T 8.7pp, # A% KM, Lo kA, NALAERATLZZHLEAG
FIRETF B o™ S B LR ST, A R RA Bmfy B TEW 0% A R KRR

BR|AFRR%, HERLE R, NIRAREEH AR N2 AEeK
LOE - E ¥ ¥ Er AP E R/ Pl N W 2F S-SR e Y SR A R
Gk, 2022 VAR, NG BT BEELA, FEAEATHREEN, &
BB AL 3%, A ERDT &EEom o B 2R, #5030 8] kg Ak
Ko 2022, NSLKILT AFE R A 07 B “17 89K A, ALK G
KRN T 48 A8 S 08> S msn Lt AL, ARRLGHERKER BR
A

BA M BHZFT RN it 5] 2023-2025 )7 & 4A1H 55 A 1.92, 2.65.
355ML T, KRKR=FIaFFFIE LA KF36%, £EH “HA” IFA.

0 RMeRT: HRLFHAARNE, SAEE ERAE. BIRTSHEHEN G,
¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 397.71 601.99 823.41 1058.40
LA 30.90% 51.36% 36.78% 28.54%
3 & N 84 A (B A L) 140.77 192.47 264.98 355.19
Wk E 73.67% 36.72% 37.67% 34.05%
AR E EPS (L) 1.32 1.80 2.48 3.33
% % F I E % ROE 9.46% 11.66% 14.12% 16.30%
PE 65 48 35 26
PB 6.17 5.56 4.89 421

HAEFK: Wind, HEif R
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HHEFA K : Wind

P9 E &7

@ -1 3] 1.07
B A BR(LER) 0.30
52 7 M R IX ] (L) 41.92-120.90
B AL ) 91.73
& E (L) 16.21
& F () 15.20
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1. & A (688112) : k4 &3 K 4
B, B anfLak ek H4 st (2023-01-04)

2. HimAHE (688112): = &AL,
Q3 LY HLEFHEK (2022-10-25)

3. M FeAHH (688112): LiFEAZHEK,
iR TS E SRR A
(2022-08-15)

E S LR IE LG E B I



B &7 ik A
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\. & faA R (688112) 2023 4 — &4 &if

M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 397.71 601.99 823.41  1058.40 | 441 140.77 192.45 264.95 355.15
ERI, N 168.87 247.01 318.82 393.58 | 7 1H L4 4.21 1.69 1.69 1.69
2 ok A A R Ao 2.33 4.07 5.33 6.85 M % % A -46.57 -16.24 3.66 15.99
e TR 57.36 72.24 90.57 1113 & ALK -2.47 0.00 0.00 0.00
e 90 15.75 84.28 115.28 14288 “# B BENALH -75.28 -77.90 -88.60 -90.28
W% 5% R -46.57 -16.24 3.66 15.99 | Hfe 8.46 291 1.43 -0.75
W BALBK -2.47 0.00 0.00 0.00 2 EEHALREHR 29.12 102.92 183.13 281.80
Eiang -1 0.66 0.00 0.00 0.00 WAL -8.18 -5.00 -5.00 -5.00
NAMEE DR E 0.00 0.50 0.50 0.50| |t -7.60 0.50 0.50 0.50
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -15.79 -4.50 -4.50 -4.50
ZF LA 157.14 211.13 290.24 388.47 | fEIAMEK 0.00 0.00 0.00 0.00
bR 2232 A -3.94 -1.94 -2.26 243 KAt 0.00 0.00 0.00 0.00
#1 8 & B 153.20 209.19 287.99 386.03 | BRALAERTT 2.56 0.00 0.00 0.00
P45 AL 12.43 16.74 23.04 30.88 | & A ALA -50.00 -28.15 -38.49 -53.00
R 140.77 192.45 264.95 355.15 | HAe -8.80 8.34 -3.66 -15.99
UE- 9 %X -] 0.00 -0.02 -0.03 -0.04| EXEHALAEH -56.23 -19.82 -42.15 -68.98
V2 BB NSRRI 140.77 192.47 264.98 355.19 AEREHH -33.71 78.61 136.47 208.31
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AT Fa TR

KA

H Ak R AR
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F AR NAR
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V3 B AN A AR E

VRO ARG

BAERSEAT

A A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

1278.74
94.95
155.67
14.15
0.00
0.00
18.18
0.04
38.18
1599.89
0.00
81.51
0.00
30.89
112.40
106.67
1138.61
240.68
1487.49
0.00
1487.49
1599.89

114.78
65.16
6.17
23.07
68.52
0.55%

1357.34
122.86
227.12

21.41
0.00
0.00

16.81
4.90

37.99

1788.44

0.00
117.34
0.00
20.84
138.19
106.67

1138.61
405.00

1650.27

-0.02

1650.25

1788.44

196.58
47.66
5.56
15.24
39.58
0.31%

1493.82
172.94
291.90

29.29
0.00
0.00

15.44
9.76

37.80

2050.96

0.00
152.97
0.00
21.28
174.25
106.67

1138.61
631.48

1876.75

-0.05

1876.71

2050.96

295.59
34.62
4.89
11.14
25.86
0.42%

1702.13
223.68
361.62

37.65
0.00
0.00

14.08

14.63

37.62

2391.40

0.00
190.80
0.00
21.74
212.54
106.67

1138.61
933.67

2178.94

-0.08

2178.86

2391.40

406.15
25.83
4.21
8.67
18.31
0.58%
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B EREE
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AR sE
HERSRES I A41Z LKA
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F2E EE
WRAR H IR RAR
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R A FATF
I ABAR
Y8 &1

AL AT
HER2ETNE
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30.90%
74.10%
73.67%
21.44%

57.54%
6.67%
35.40%
9.46%
8.80%
58.20%
28.86%

0.26
28.23
5.85
1.31
97.48%

7.03%
0.00%
16.58
14.91
35.52%

1.32
13.95
0.27
0.47

51.36%
34.35%
36.71%
71.27%

58.97%
23.30%
31.97%
11.66%
10.76%
66.96%
32.66%

0.36
34.41
6.09
1.29

7.73%
0.00%
14.54
12.63
14.63%

1.80
15.47
0.96
0.26

36.78%
37.47%
37.67%
50.37%

61.28%
25.44%
32.18%
14.12%
12.92%
72.46%
35.90%

0.43
51.05
6.09
1.22

8.50%
0.00%
12.83
10.95
14.53%

2.48
17.59
1.72
0.36

28.54%
33.84%
34.05%
37.40%

62.81%
25.51%
33.56%
16.30%
14.85%
76.24%
38.37%

0.48
71.70
5.82
1.20

8.89%
0.00%
12.03
10.16
14.92%

3.33
20.43
2.64
0.50
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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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERR ELTARY ZARBF. EEAMFELT, AREFPHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

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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& faAtE (688112) 2023 # —F ik &t

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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