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SOUTHWEST SECURITIES

—FRLHFRIEZRK, RIFFRBMRBIFE

B EXR

F4: NEERA 2023 F—FR., 202301 » &) LA F LN 6623 121
(+16.4%), M7 #4109 15.21270 (+21.3%), 553 Jedk a4 4104 13.6
e 7. (+8.6%),

W FLHR, BEmKALEN. 1) KA RE, EH T LERNHEKRN
781 (+12.6%), EZHH LFEIRAHENMAN 584.312T (+16.9%) . 2) #)iE
R A, ThHpTafliE 7.1 2T (+9.1%), EHHLTHAE 8.6 21T
(+15.4%) . = EAME A LTk A1HE 1812 (-15.1%) . 3) 2023Q1 » 3] 5F &
# N B551CT (+15.8%), HF#H K%k M 541 (+20.8%).

BER A ARBBAKEEK, 45 NNEHM. #F 2023Q1, sk #iF k4T
TR RN R IN B AHHE KA 640, HFalHrzh 52 W, AR A
% 129, A 3FERRK pre-NDA 3 L7 & iF, 54 F 48 a7 K06 &
M. 1) L1E#5 1001 5 4 3AE pER TIERREFENK, 4405
oo JE & 7 JE A I B0E AR RIE £ RABE, SR IR B A4S R, 2) 1.1 £47 25 1008-A
LER R T IR E MIE 3T pre-NDAM &4 LA @ s wiF. 3) 1.1 £
#7125 1022 B T A6 Iy 1078 69 1€ v 72 $:43 % B FDA IKJL 25 T A89A 2. 2023 F 3 A,
1022 5 & 7 4 4038 F 732 R.@®:ik sk 3 25 5 A5

FHRL: BREEHEBR, THBMMEAER, N5]MATILR 8 £ S
P, UREANAMA D LRGN ATHEF T AT HSAF, 6L H
BP ANBRRERT . ANE P SR S, R oAr . B RALE SN R
Fo LAFTALHBERRE FHFT RS, FRATHT LA, REFFHHN,
PAE R S AR A iR k. ERFAZNALZZRE ST, REEZH
LG EEAF. BEFFRH, LHEHERG T E P EH T EMA IR
Z—“AZ7. PERLSMEARCRE” FHCM, A SES TR,
Keuht, “mR L LBk BEigmbipit, Jed b R RM L g, P
BT R E B NE R,

IHHES: FLERE ETES), SHMAALETFTH. D F Rl LRk,
SHMERLIR 4 A AR T, 2023Q1 48 B, KRS LS HEL 104 1C
(+38%)., 2) M A FRERY, EATRUFEDRS-F6, TR FH B
K. BN, AE—IKEES), 2023Q1 413 R4 E R bga s 28%, AR5
AN TAHE D ERSA. 3) 2023Q1 8L T & M4 ) s 4R AL T4 A 4L
MAEFEZRMET, 4) Ho R BERLEFHLE Tk, #E 2023Q1 4
HAR S H AT £ 340 A, TIFFZHRIREA) 5i& d f

BRI SR RN Fit 2023-2025 F )7 &4 FLE 5 HH 64.6 12T, 731C
L. 82.91¢7T, H»AFXE 14.9%/13.1%/13.6%, %HH “FEN” 4,

0 MR MbBFIE MG AFR 3 &I AR TR KRS .
W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 231981.30 259401.49 287572.49 321975.58
K E 7.49% 11.82% 10.86% 11.96%
12 & FN 84 A (B A L) 5617.15 6456.06 7298.74 8287.74
A 10.28% 14.93% 13.05% 13.55%
H PR AL H EPS (L) 1.52 1.75 1.97 2.24
% % F Ik H%E ROE 8.96% 9.42% 9.76% 10.12%
PE 13 12 10 9
PB 1.12 1.04 0.96 0.88

RAEAM: Wind, &bk R

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

A8 ¥ 36 R A
—— L

IA300
34%

25%
16%
8%

-1%

*

-10%
22/4

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

B A(LRR) 36.98
R A RR(ILEE) 19.27
52 B M AL X ] (L) 16.1-22.96
B AT ) 849.18
B (L) 1,820.23
HRF T () 17.46

A8 XA R

1. E#EZ (601607) : I AF AR A%
E, “RRLE” BBk ik
(2023-04-02)

2. Li#EZ (601607): =& & kA 4
B, w#7IRsh Aokt A (2022-11-02)

3. L#E (601607): L4 3Kk, 4l
# % E XA FE (2022-09-09)

4. b#HED (601607): kM pHK, &
3 K A ByP 25 KR (2022-05-15)
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SOUTHWEST SECURITIES
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ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

B2 A Fo FAT T
oy
Bk e
K BT
BB
R e B 1
I RN W i S &
AT
a3

4 4

R At Fo T T
Kk

A4 it

5t A3t

B A

B AR NAR

R &

13 A N S AR R
bR FRAGE

M A AR S A
A o AR AR At

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

231981.30
201494.92
716.27
14278.97
4991.69
1313.19
-331.47
533.12
218.74
0.00
9014.65
-206.30
8808.35
1816.34
6992.01
1374.86
5617.15

27401.40
72427.02
34460.22
15224.24
9232.64
246.42
14316.65
17922.67
6903.65
198134.90
27750.59
54586.84
6259.80
31535.22
120132.45
3697.55
29098.10
34638.68
67063.01
10939.45
78002.45
198134.90

12039.51
1341
1.12
0.32

5.68
1.66%

259401.49
223915.37
826.88
16835.16
6225.64
1803.57
500.00
300.00
60.17

0.00
9655.05
220.00
9875.05
1838.80
8036.26
1580.20
6456.06

25940.15
78342.15
37716.96
10975.57
9232.64
246.42
14769.79
17310.20
7357.40
201891.28
41349.43
57518.45
6259.80
11476.99
116604.68
3697.55
29098.10
39971.31
72766.96
12519.64
85286.60
201891.28

12664.20
11.67
1.04

0.29

6.33
1.49%

287572.49
248232.57
916.68
18433.40
6901.74
2062.77
450.00
300.00
68.66

0.00
10944.00
220.00
11164.00
2078.81
9085.19
1786.45
7298.74

28757.25
87327.64
42451.42
11123.48
9232.64
246.42
15177.94
16697.72
7811.16
218825.67
42265.77
64271.96
6259.80
12947.55
125745.09
3697.55
29098.10
45978.84
78774.49
14306.09
93080.58
218825.67

14257.34
10.32
0.96
0.26

5.46
1.71%

321975.58
277929.32
1026.34
20735.23
7727.41
2091.36
400.00
300.00
90.84

0.00
12456.76
220.00
12676.76
2360.49
10316.26
2028.52
8287.74

32197.56
97986.28
47338.68
11304.12
9232.64
246.42
15541.08
16085.25
8264.92
238196.95
43082.19
72329.28
6259.80
14588.58
136259.85
3697.55
29098.10
52806.83
85602.48
16334.61
101937.10
238196.95

15843.70
9.09

0.88

0.23

4.71
1.94%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K
RN

FLAL G

XA REA)

Hte
EXENALRET
RERESR

6992.01
1711.67
1313.19
-331.47
-6387.55
1445.51
4743.36
-2348.43
-10124.70
-12473.12
5236.01
-897.95
13882.84
-1250.52
-4831.79
12138.59
4396.39

8036.26
1205.58
1803.57
500.00
-21209.39
163.22
-9500.77
-1000.00
45.79
-954.21
13598.84
0.00

0.00
-1123.43
-3481.68
8993.73
-1461.25

9085.19
1250.58
2062.77
450.00
-6075.81
-1086.65
5686.07
-1000.00
-131.34
-1131.34
916.34
0.00
0.00
-1291.21
-1362.77
-1737.64
2817.10

10316.26
1295.58
2091.36

400.00

-7350.81
-168.23
6584.16

-1000.00
-109.16

-1109.16
816.42
0.00
0.00

-1459.75

-1391.36

-2034.70
3440.31

5 4 400 AR | 2022A | 2023E| __2024E 2025

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
LA £
=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

7.49%
9.86%
11.43%
8.03%

13.14%
8.87%
3.01%
8.96%
3.53%

10.37%
5.19%

1.28
21.07
3.60
6.43
107.73%

60.63%
28.31%
1.35
1.04
22.26%

1.52
18.13
1.28
0.34

11.82%
7.10%
14.93%
5.19%

13.68%
9.59%
3.10%
9.42%
3.98%
9.68%
4.88%

1.30
22.05
3.61
6.16

57.76%
40.83%
1.44
1.08
17.40%

1.75
19.68
-2.57

0.30

10.86%
13.35%
13.05%
12.58%

13.68%
9.53%
3.16%
9.76%
4.15%
9.49%
4.96%

1.37
23.58
3.64
6.15

57.46%
38.59%
1.48
111
17.69%

1.97
21.30
1.54
0.35

11.96%
13.82%
13.55%
11.13%

13.68%
9.49%
3.20%

10.12%
4.33%
9.84%
4.92%

141
25.59
3.64
6.18

57.20%
36.21%
151
1.13
17.61%

2.24
23.15
1.78
0.39

K EFF: 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
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: KER6AMAAN, MM EHM KIER T HR RS HKE AT 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, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a 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.

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
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, 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
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

KARE B M Fm
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il R A A ARA,
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SOUTHWEST SECURITIES

L #HEZ (601607) 2023 F —F R &I

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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