2023 % 04 f 26 H FEN (g#)
HE KA AR 2022 SF R & 2023 S —F IR & % FH . 60.88 T
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SOUTHWEST SECURITIES

EE B il B X A

B EXR

o Ff: NA) 2022 F R IKN 55.1107T, BlH+19.6%, 1aE4410E 17.110 4,
Fllb+23.0%; H+# Q4 FIMA 161 12, Fl+15.4%, Ja#&44)1E 5.0
17, Fl+18.5%, R 344 10 Rk K AL 24 11 4 (AH) . 23Q1 5%
AN 19.212 7T, FlH+21.1%, 13844114 7.012 T, FlH+26.6%; 2022 4§
&23QL M N AT, AV AR T BT o

o REZMEINMAE, HNHERR. 1. » %A, 22 F/23Q1 P HE QALY
A5 HUKN 39.3/15.1 127, 4 AR b+27.6%/+22.3%, &8 & /EH A FHILAN
12.7/3.2 127, 5 AR b+3.6%/+20.0%; it 22 5F/23QL T 5 bt 5 5 #2
£ 45%/50%% A L, R AT B E MR, 2. pEBE, 224/23Q1
AR AE BN 34.3/13.6 12T, A F H+25.7%/+30.3%, 22 F 4R it
RS E 66.1%; 22 F/23Q1 4 5o HEIMN 17.6/47 1L, H ARk
+12.2%/+2.%%; $Lok, N B TRIE LK, 22F 4 M4BT 46 K,
BN 13 K. 3. 225 W E FANRENT R T, B A Pk,
FEofaEIEK; 23 FATIA G TR B BB S AR KEEm, R
B SRR, IRAFITF 4,

o BRI R, ALRLF R, 1. 2022 FNIJEAFERA 05485
HEE 68.0%, I&FZFMEIRAZNANSBREMAL, ®RETHE LAAETH
EE13T7%, AP HEFRNETR 06T L, FEEAETHR 08/ TN A
A HENERA 07T AE D EE 31.0%, B AHETRT. 2. 2301 £41F
HARTAL, HERRE, FEEFRNELA TR 14, 0540805, SHAFRRA
L7 4B S EZE 36.7%; #oh, 23Q1 4 E 4 19.512T, RFH+20.5%, —F
B A AR A4k 5.0107, BlH+7.1%, ILA At 4 BATAS I,

o EMLMAR, BERPHES, 1 CBATHHNW, 2A0TETHANER,
e i b it RE 3 AR AEHEANKRE, RFEEREIN “RKERK,
MoS LB ASEANTT AR, SR T RAMMEES; & FAA TR, RFEES
AT EF R 20 BATF 6/9 Lt NBAIRA, NS BEH TR, AL
B & HEBF GURR %F 1620 R4, FARMRA A L/, BOFLEM S EIR
Fodk BRIR 4 TAE; 3. ZtsZ g%y, SN, & B AR ELE A K
BA k£, 7 16/20 A ALK, RKERIE,

o ZAMN HZTEN it 2023-2025 5 EPS 4414 2.67 T. 3317, 4.02
T, MEHE PE AK 2345, 1845, 154, RBELEZHREAE, FoiEH

B L, LERESEER, %F CENT R
o MMdRT: BFLARTEAI.
¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 5505.30 6771.81 8137.90 9632.41
LA 19.59% 23.01% 20.17% 18.36%
3 & N 84 A (B A L) 1705.13 2132.26 2646.81 3217.17
Wk E 22.97% 25.05% 24.13% 21.55%
AR E EPS (L) 2.13 2.67 3.31 4.02
% % F I E % ROE 24.52% 27.02% 29.25% 30.88%
PE 29 23 18 15
PB 7.03 6.19 5.40 4.69

HAEFK: Wind, Bibif K

B HIERFTFRE KT S

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

BUtk Al

2%

2%

21%

10%

-0%

-11%
22/4 2216

22/8 22/10 22/12 23/2 23/4

B R A(LIR) 8.00
B A R(TAR) 8.00
52 B A - IX 18] (L) 46.25-74.07
& AE(fe ) 487.04
B F(fu) 91.28
A () 8.14
A8 XA R

1. % 57E (603198): 454 A, R
#H e £ (2022-10-30)

2. M ETE (603198): KT AAMKE,
T ¥ FEHF L (2022-08-28)

AL TR B
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SOUTHWEST SECURITIES

B RH (603198) 2022 F KA 2023 F —F I %P

Mk MHHN 5B

AeRER (AAR)

#liEE (AL

RIS N 5505.30
RIS PN 1760.37
B b F A B Ao 825.84
e A 504.67
&I R 190.96
W4 3% A -1.43
7 RALBIR -0.12
L & 75.77
NN AT HHE 1.64
b Y-t 0.00
Z A #179 2280.51
HREZERA -31.15
#)98 E 50 2249.35
B 434 541.03
4 A1) 1708.33
YRR ARE 3.20
3 BN EWAAAE | 1705.13

3 Atk (%72

il 1136.74
MK e TR 62.54
oy 4010.37
R AR F 2560.88
K RIS 0.00
H T B 10.52
B F P AaRIe 1920.77
VRN W i S & 173.62
A A AER BT 184.79
a3 10060.23
PR IRLEN 0.00
R A Fo T T 2132.13
K A H 0.00
ki 962.02
% fx A3t 3094.16
M A 800.00
KA AR 1261.39
R & 4867.31
3B NS AR 6928.69
bR ARG 37.38
BAERSEAT 6966.08
At fAREAST | 10060.23

EBITDA 2493.66
PE 28.56
PB 7.03
PS 8.85
EV/EBITDA 18.12
B8 F 1.49%

6771.81
2050.14
1026.66
717.81
243.79
-5.88
0.00
70.92
0.00
0.00
2810.21
0.00
2810.21
672.94
2137.26
5.01
2132.26

1217.15
76.47
4670.50
2588.50
0.00
10.52
1901.12
149.73
182.80
10796.79
0.00
2557.90
0.00
329.14
2887.04
800.00
1261.39
5805.97
7867.36
42.39
7909.75
10796.79

3149.86
22.84
6.19
7.19
14.32
2.45%

8137.90
2364.17
1227.27
862.62
276.69
-8.82
0.00
70.92
0.00
0.00
3486.90
0.00
3486.90
834.29
2652.61
5.80
2646.81

2312.24
91.49
5385.90
2667.45
0.00
10.52
1676.01
122.99
180.81
12447.42
0.00
3017.98
0.00
359.66
3377.63
800.00
1261.39
6960.20
9021.59
48.19
9069.78
12447.42

3846.93
18.40
5.40
5.98
11.44
3.06%

9632.41
2681.37
1456.50
1021.04
317.87
-14.69
0.00
70.92
0.00
0.00
4241.23
0.00
4241.23
1016.84
3224.40
7.22
3217.17

3566.66
107.83
6108.54
2753.83
0.00
10.52
1518.80
93.40
178.82
14338.40
0.00
3506.50
0.00
390.48
3896.99
800.00
1261.39
8324.61
10386.00
55.42
10441.41
14338.40

4615.33
15.14
4.69
5.06
9.26
3.80%

# A4
P18 L5 R4

W 4 9%

W mALBIR
B
BEENALRER
A XS

-

R EDALRE R
52 1 K
R

FLAL G

KA REA

B
EXENALRET
RERESH

1708.33
214.58
-1.43
-0.12
404.09
-485.48
1839.97
-178.70
-588.43
-767.13
0.00
0.00
-42.15
-724.32
42.06
-724.41
348.43

2137.26
345.53
-5.88
0.00
-908.67
-70.92
1497.33
-300.00
70.92
-229.08
0.00
0.00
0.00
-1193.59
5.75
-1187.84
80.41

2652.61
368.85
-8.82
0.00
-318.79
-70.92
2622.94
-115.00
70.92
-44.08
0.00
0.00
0.00
-1492.58
8.82
-1483.76
1095.09

3224.40
388.79
-14.69
0.00
-306.00
-70.92
3221.58
-200.00
70.92
-129.08
0.00
0.00
0.00
-1852.77
14.69
-1838.08
1254.42

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

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

19.59%
25.86%
23.21%
23.67%

68.02%
12.61%
31.03%
24.52%
16.98%
42.81%
45.30%

0.59
3.22
113.01
0.47
117.71%

30.76%
0.00%
2.62
1.27
42.48%

2.13
8.66
2.30
0.91

23.01%
23.23%
25.11%
26.31%

69.73%
14.11%
31.56%
27.02%
19.80%
47.36%
46.51%

0.65
3.96
135.69
0.47

26.74%
0.00%
3.10
141
55.98%

2.67
9.83
1.87
1.49

20.17%
24.08%
24.11%
22.13%

70.95%
13.89%
32.60%
29.25%
21.31%
51.87%
47.27%

0.70
5.11
134.27
0.47

27.14%
0.00%
3.22
1.56
56.39%

331
11.28
3.28
1.87

18.36%
21.63%
21.56%
19.97%

72.16%
13.75%
33.47%
30.88%
22.49%
60.21%
47.91%

0.72
6.79
133.35
0.47

27.18%
0.00%
3.33
1.71
57.59%

4.02
12.98
4.03
2.32

K AE & Wind, & iER
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W souThwesT secuRmes B ®EH (603198) 2022 F 4R & 2023 F — F I HIF

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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 B FR,

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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 %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME R, Ao AR & Hil 5 A A A,

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

B ®EH (603198) 2022 F 4R & 2023 F — F I HIF

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

iF 4 sk i E LG 69 E & B A



