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SOUTHWEST SECURITIES

B ifiRgesE, BB ZES

B EXR

b G ¥ kN 8] R A 2022 - F 3R A 2023 F — 3, 2022 N 5] 52 LI 102.7
L, Rk 1.2%; A IEH4F0E 15.7100, FEk 18.0%. Q4% 5
BRIEN 305 e, R 14%; FIaE4F10E 34 0T, BEK
3480%, &£ LSRN EFRIEABERK 7.7 121, RBEHEA 2.2
CTe NEIEIDRIEERSE 10 IRk KA LA] 5.0 T (AH), SitHw 4.7
e, $9EF 30%. 2023Q1 » 8 Ak 21.8 104, RLIEK 4.4%; %
M2 B4 AIE 3.9/, FHIEK 57%.

F—RiBREAR, FoRKBEREARR, ERRERENERT, A4
%— b EBRAGSAAE, B, RABEAKXEISERILFHFT, =8
ABREREM MR ZR, L —Rpu, shampl, &Rk 5 54 3
14.3%/31.8%/17.%%, % —su£# F &% & N3 EILE 24.4%, B R
19PP., pEiE XA, NaR4M., 4. BF. THREEEAPHFATI
24.5/3.0/54.0/20.6 1z 7T, [ % 51-20.3%/-20.6%/16.3%/4.2%, & F&TF &k
B, R LARIENAFTT

HBHBAARE, 2022 F ) 84245 FA % H 50.0%, BT 24pp. » & Sk,
IR, MREJE E S EAIFE S F] A 51.7%/54.6%, F)HE F-1.9pp/-2.4pp;
B, KA. B8, TARELAEDHH 41.3%/55.4%/48.0%, BT
-6.8pp/-2.8pp/L.1pp. & T ZiR M 11 EBMANABAE, 1B EARAR T
FHEMELBEEANME, APANIRMATREBARE, FRESTE, A3
R ME A 25.4%, FRI 1.3pp, EBAMEARFE 5 E % AL g
ST TRFRNESN 8%, FIRA 0.8pp; M4 % MEH-1.5%, FlHHEK
0.2pp. %4 kA, 2022 S a)4AEH 15.2%, THRKTRBIER K A,
UEN S LT SN

QlEAfHEH. RIBERLE AR EHKIE, 2023Q1 b BT L& E&T 45
B % 5-1.6%. -5.1%. f£4TkE K569 HF T, A8 QL K ARIKIE
FERTAREGER, AR THEAFEL LSV, BASERE, 23
QlLEMEAARNIEA, KAMEMBERAT: (1D BMANREE, A5 RA
SERERN M, (2) R MAEEHENERE, ARMAEXTIE Bl
— P RA, HBAFHEK, WP 2ER Lt —FIRA,

H—RREACEAE S, R/ TS, N 3K 2023 F L Z A X %
Bt R EE P REE AR B (k$) BT &£t 325 A, MIRFIE SR
BE R 5527 4y, 4 &t RIS B S LA 5169 0.6%. AE41 &£ Kk 2022
FE MR, 3] 2023-2025 F &5 ) B A A 3K E 10%, T M4 100%:;
FAE AR ES %-10%Z 8], T4 60%. HATVIN A 8] BRACKBIA 2 7
DA R IR, BRLBRTASKIAEE KEGE S,

A ERFE RN e 8] 2023-2025 4 EPS 4% 4 2.11/2.31/2.56 ..
Z BN SMEA AR B A, FAFRIERAA, BH “ENT B4,

0 R MeRT: BRAMFMNA KM 30 e, 7o 48 & R R K.
AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 10271.50 11402.95 12553.22 13922.92
Wk E 1.22% 11.02% 10.09% 10.91%
13 B FN 84 AE (B ) 1572.40 2004.50 2196.23 2426.66
Wk E 18.07% 27.48% 9.57% 10.49%
AP H EPS (L) 1.66 2.11 2.31 2.56
% ¥ I H%E ROE 15.81% 17.44% 16.93% 16.61%
PE 16 13 12 1
PB 2.59 2.24 1.99 1.77

HKAEFRF: Wind, HEiE K

-16% |

-271%

B HIERFTFRE KT S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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22/4  22/6 22/8 22/10 22/12 23/2 23/4

AR

B AR (TTRR) 9.49
Al A R(ITRE) 9.37
52 & A R E ] (L) 20.5-36.03
B AR (L ) 255.57
&3 () 139.12
B R A () 9.48
B XFR

1. 2L E (002508): &5 42, ZAARE
A R & (2022-10-26)

2. ML E (002508) : 424 EKE, #
S £IREIR (2022-08-27)
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SOUTHWEST SECURITIES

ZHEE (002508) 22 4 HF KA 23 F —FR %if

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 10271.50
RIS PN 5137.37
B b H A B Ao 78.56
e A 2613.63
EREA 430.97
W4 3% A -157.22
7 RALBIR -25.00
HFME 98.96
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1775.05
LHELTHRE -2.07
GRERE 1772.97
P 4% # 214.67
IR 1558.31
VB FARE -14.10
V2 AN SR AL 1572.40

3 Ak (572

R e 5292.76
R Ak Fe FRATEOR 2829.31
oy 1610.11
AR K 2512.18
K BT 8.72
SN2 e 55.89
BR%AREZIMAL | 2028.49
MK FAF KL 281.93
A A AER BT 420.43
a3 15039.83
PR IR 51.72
R AF Ao AR 3597.60
K I 0.00
A4 it 1532.25
% fx A3t 5181.57
B A 949.02
PR AR 410.00
R & 8673.60
13 A N S AR R 9732.46
VR FR G 125.79
BAERSEAT 9858.25
At fe ARAST | 15039.83

EBITDA 1781.80
PE 16.25
PB 2.59
PS 2.49
EV/EBITDA 9.67
S 1.85%

11402.95
5592.54
88.28
2850.74
900.83
-166.95
-30.00
95.00
0.00
0.00
2262.51
-2.33
2260.19
273.66
1986.53
-17.97
2004.50

5852.41
3276.07
1720.87
2512.22
8.72
55.89
1916.01
266.29
419.85
16028.31
0.00
4038.50
0.00
602.23
4640.73
949.02
410.00
10120.73
11279.76
107.82
11387.57
16028.31

2369.28
12.75
2.24
2.24
7.01
2.18%

12553.22
6149.84
97.22
3157.13
991.70
-201.31
-25.00
95.00
0.00
0.00
2478.63
-2.26
2476.37
299.83
2176.54
-19.69
2196.23

7451.24
3645.28
1898.14
2512.25
8.72
55.89
1660.78
250.64
419.26
17902.22
0.00
4402.79
0.00
645.84
5048.63
949.02
410.00
11606.44
12765.46
88.12
12853.59

17902.22

2563.77
11.64
1.99
2.04
5.86
2.78%

13922.92
6828.50
107.59
3522.50
1099.91
-254.02
-25.00
95.00
0.00
0.00
2738.44
-2.25
2736.19
331.29
2404.90
-21.76
2426.66

9321.94
3991.52
2114.86
2512.30
8.72
55.89
1405.56
235.00
418.68
20064.45
0.00
4885.51
0.00
698.95
5584.46
949.02
410.00
13254.60
14413.63
66.37
14479.99
20064.45

2770.87
10.53
1.77
1.84
4.74
3.05%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1558.31
163.98
-157.22
-25.00
1217.15
-812.43
1944.79
-382.05
338.00
-44.05
22.11
0.00
5.08
-472.05
14.86
-430.01
1476.43

1986.53
273.72
-166.95
-30.00
-1072.85
-33.10
957.34
-145.00
95.00
-50.00
-51.72
0.00
0.00
-557.37
261.39
-347.70
559.65

2176.54
286.45
-201.31
-25.00
-136.02
-72.61
2028.05
-15.00
95.00
80.00
0.00
0.00
0.00
-710.53
201.31
-509.21
1598.84

2404.90
286.45
-254.02
-25.00
-23.15
-74.01
2315.16
-15.00
95.00
80.00
0.00
0.00
0.00
-778.49
254.02
-524.47
1870.69

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

1.22%
15.62%
15.53%
17.42%

49.98%
28.11%
15.17%
15.81%
10.36%
52.40%
17.35%

0.71
7.33
5.22
2.97
109.21%

34.45%
1.00%
2.44
2.12
30.02%

1.66
10.39
2.05
0.50

11.02%
27.46%
27.48%
32.97%

50.96%
31.44%
17.42%
17.44%
12.39%
58.06%
20.78%

0.73
6.97
6.13
3.33

28.95%
0.00%
2.99
2.60
27.81%

211
12.00
1.01
0.59

10.09%
9.55%
9.57%
8.21%

51.01%
31.45%
17.34%
16.93%
12.16%
54.44%
20.42%

0.74
8.26
5.83
3.34

28.20%
0.00%
3.18
2.79
32.35%

231
13.54
214
0.75

10.91%
10.48%
10.49%

8.08%

50.95%
31.38%
17.27%
16.61%
11.99%
60.41%
19.90%

0.73
11.01
5.88
3.36

27.83%
0.00%
3.31
2.92
32.08%

2.56
15.26
244
0.82
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oot EHEE (002508) 22F FHA 23 F—$4 &iF

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

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

K e R (002508) 22 F FH A& 23 F—F4hK &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
# JTRAE RTA 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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