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SOUTHWEST SECURITIES

W FEAA, FkFF Rt

B EXR

o Ff: 2022 F, NEEMTIL 960 12T, Figk 39.1%; 52H T E4 A0
158.8 17T, Rl b3k 118.9%; F=dk )7 £:4 414 158.812 T, kg Kk 172.5%.
2023Q1 /" 8] FHLEAL 262,912 7T, Flrb3g ¥k 37%; 52 )3 B 4410 47.2 17T,
Bl b3 K 51.3%; FedFia#4 4104 43.2 2T, RFbiEk 33.1%.

Y FATHHA, B H R RIERFY, 2022 F, 824 F15 ) E5 5 R
38.6%/23.8%, Rt LS 8.2pp/9.2pp; % A E rd, 2022 44 &) 444 16 32/
5% AERAH 2.4%14.6%/0.9%, % #F LT % 0.9pp/1.3pp/0.8pp, #Akk
AN B 5k RamE pERe ) .

BRZF K, BEELEE KRR REERFX, 2023 F4 24T
5200127, #t—FHHhe MiXE E KR HA. 202250 8) TR R FI I 135.3
1L, Rk 23.8%; % @A AL N 45.11C 7T, FliEk 25.3%.
2023 A 2B EM AT LRF, DM TR LTRSS AL H S,

HMBRLFRBEZER, FHBLFRRES. 2025, KEZHEZEZHA
82.7 vk, ##tu &4 85 Hek, EEKEH 10337k, *KE L RHETH
R KR, MAEFLE L3k, N8 Sah sk 126 7ok, 4% 10.7 ok, 4
BTN 27 77 lvko S| RTREIR F L5 RZ TR T “HE at” 3R 42
FER IR T sk, AE Y HEdtaE T kAR, NS EF 10T b Gk S ah AL
ERRIEAR BTN A LA F, AR —H 10 7ok % dh AR R E MG IRZ SR
HeFFI#iE, 24207 b/ T BF I, N SaalkiE47h
H BB E5%,

WRMEEMNFA, FRABHEEY K. 2022F, i THR~BENFTA,

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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AN VRS S RILE N 1745 17T, Fl3EK 85.2%, £AIF4RSA 47pp | &M AE) 38.89
£ 47.6%. i@, 20224, @B RS Fo A ERER SRy | R ARICE) 3889
4000 7774/, 3000 7 e/4, it 7000 7 ek/4F, #HEPEAE FAE 2000 Fek/ | 52 FARAEE(L) 18.04-30.72
i 2022, AARFRIGEA. BARATS, BRRIKITEIL, % | ST Ipsops
A ALK € 179, t. poge T

LR BEALLL R ®, 179.41CF FUES B AT (R 11.46

BAM B K ZN. Fit 8] 2023-2025 & & 485 514 990.3 12T, 1064.9
1. 11945127 ; A KR RN AL T hAe AR 2022 F4)18 % A3 F ¥
", 2023-2025 SFA)iAws A TlE, g4 4lE 45 %% 139.5 1. 132 1.
126.8 1070 2 ST 2 v 54z T B WA AL, A2 % 48 BT o, 2
TAEFEY K, £ “EN B4,

R4 & RETIRARMG RS RIS 2048 T 164 b T 69 R
AR L U 73 3 UR BFAAR 09 e s T F ok 303 v s 8) Ak £ elk a9 % o

A XA R

1. 4% w1 (600089) : At HEA W4
R, hefGHFHEK (2022-11-01)

2. 4% & T (600089) : b4 4R,
4 % &7 (2022-08-31)

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 96003.18 99030.84 106485.39 119453.07

k& 56.43% 3.15% 7.53% 12.18%
13 & BN B4 AE (B ) 15883.02 13946.06 13196.21 12675.94

wmEE 118.93% -12.20% -5.38% -3.94%
I H EPS (L) 4.08 3.59 3.39 3.26
% % F Ik s % ROE 28.51% 21.38% 17.41% 14.66%
PE 5.57 6.34 6.70 6.98
PB 1.53 1.42 1.22 1.07

HAEFK: Wind, Hibif K
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U3 BN SJRAEA

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e

B2 A Fo FAT T
oy
Bk e
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I RN W i S &
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R At Fo T T
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B AR NAR
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bR FRAGE

M A AR S A
A e AR AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

96003.18
58883.36
1404.28
2291.78
3116.90
874.97
-649.14
152.68
-436.89
0.00
26646.66
-101.26
26545.40
3692.49
22852.91
6969.89
15883.02

16244.10
22285.92
14011.10
16218.51
1160.73
76.89
72839.83
11961.30
15535.62
170334.00
2365.50
37678.68
24962.57
25166.82
90173.58
3885.47
11993.32
36158.91
57696.75
22463.68
80160.42
170334.00

31917.23
5.57

1.53

0.92

2.82
2.49%

99030.84
68233.59
1380.42
2475.77
4456.39
990.31
-617.83
234.48
148.10
0.00
22494.77
-69.71
22425.05
3151.72
19273.33
5327.27
13946.06

19644.36
29461.40
16084.69
4360.08
1160.73
76.89
75809.84
10536.23
15433.76
172567.98
0.00
44940.40
24962.57
12524.23
82427.21
3888.50
11990.28
46928.36
62349.81
27790.95
90140.77
172567.98

32041.99
6.34

1.42

0.89

2.43
3.59%

106485.39
75888.50
1497.61
2662.13
4791.84
1064.85
-660.80
175.89
102.06
0.00
21519.20
-70.00
21449.21
3036.15
18413.06
5216.85
13196.21

35896.15
30334.62
18055.42
4599.49
1160.73
76.89
78779.84
9111.16
15331.91
193346.21
0.00
49605.27
24962.57
13013.74
87581.59
3888.50
11990.28
57335.36
72756.81
33007.80
105764.62
193346.21

31140.98
6.70

1.22

0.83

1.98
3.15%

119453.07
89217.27
824.23
2986.33
5375.39
1194.53
-644.53
170.97
27.58
0.00
20698.41
-75.11
20623.30
2903.90
17719.39
5043.45
12675.94

51488.39
34159.83
21177.53
5015.95
1160.73
76.89
81749.85
7686.09
15230.06
217745.32
0.00
58071.90
24962.57
13866.08
96900.55
3888.50
11990.28
67372.06
82793.52
38051.25
120844.77
217745.32

30449.86
6.98

1.07

0.74

151
2.98%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K
RN

FLAL G

XA REA)

Hte

£ ENALRAER
RERESR

22852.91
4395.60
874.97
-649.14
-2717.11
-3005.50
21751.72
-26335.83
3555.92
-22779.91
307.01
1238.30
530.86
-2198.64
-4074.89
-4197.36
-5131.99

19273.33
8556.92
990.31
-617.83
3377.62
649.25
32229.60
-10000.00
382.59
-9617.41
-2365.50
0.00

0.00
-3176.60
-13669.83
-19211.94
3400.25

18413.06
8556.92
1064.85
-660.80
2139.36

314.52
29827.90
-10000.00
277.95
-9722.05
0.00

0.00

0.00

-2789.21

-1064.85

-3854.07

16251.79

17719.39
8556.92
1194.53
-644.53
1613.69
787.47
29227.47
-10000.00
198.55
-9801.45
0.00

0.00

0.00
-2639.24
-1194.53
-3833.77
15592.24

5 4 400 AR L 2020A | 2023E|__2024E __2025E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A
LA £
=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & A
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
WA A E AR
WAL E

i b E

M A I AT E

e L

E- YL S &

R AT

B REEAe

B B R A

56.43%
130.78%
132.87%
100.77%

38.67%

6.55%
23.80%
28.51%
13.42%
31.67%
33.25%

0.65
1.92
6.79
5.21
106.28%

52.94%
30.31%
121
0.96
13.84%

4.08
14.84
5.59
0.57

3.15%
-15.58%
-15.66%

0.39%

31.10%

8.00%
19.46%
21.38%
11.17%
22.55%
32.36%

0.58
1.83
5.72
451

47.77%
30.28%
141
1.08
22.78%

3.59
16.03
8.29
0.82

7.53%
-4.34%
-4.46%
-2.81%

28.73%

8.00%
17.29%
17.41%

9.52%
21.87%
29.24%

0.58
2.26
531
4.43

45.30%
28.50%
1.63
1.30
21.14%

3.39
18.71
7.67
0.72

12.18%
-3.81%
-3.77%
-2.22%

25.31%

8.00%
14.83%
14.66%

8.14%
21.09%
25.49%

0.58
2.97
5.62
4.54

44.50%
25.76%
1.75
1.42
20.82%

3.26
21.29
7.52
0.68

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 FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

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

GEAIRHRAZELSHEENE) T 20175 7H 1AREXEHK, , L&EF
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
HHEAT R B, LT AL A X N 3] B4 SR G BUAR A AR ARAT BT £ R R 4o

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, RN RRIEAR ST 2R S RFAERIKRS, BB, AN KRENSEZETERK i@ 4 69 HFH T %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
AR A “HHIEA” , BT RBEAMFTETAEREGFIN. BT fefbi. KERFERFH # L KRH
LB F A, AN SR G e AL 18 Rk AT G AR .

WL ELBWHER B A
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SOUTHWEST SECURITIES

# T € T (600089) 2022 4 4 ik & 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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