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SOUTHWEST SECURITIES

RBHF PP 7K, 2301 k4 2 H*

B EXR

WL N5 A 2022 5 F 4R A 2023 4 —F ., 2022 0 &) F AL 531
e, BT 7.7%, ; S IaE4%4)E 5.7107, BT HE 19.6%., kA AT
AR, NEEGZH N LBR, MRS 0.6 T, 4% 88%, 2023 —F F N
SIRAMBI 124 1L, RILTH 3.6%; FKAFEH4FFH 1.8 L, FIkEK
11.1%, WA FKE,

EAERS, FRAAMARE, 2022450 8] A Fik 46%, R RS 1pp. &
s R A, NSRS RIARE B RIR R e KA RIS R 4
& 5 89 24 E 551 4 50.3% (+1.5pp) /148.3% (-0.4pp) /37.2% (+0.1pp) /39.1%
(+9.2pp) / 52.4% (+2pp) /45.1% (-0.3pp); " RiE kA, & LE/AE/ B/
HAE B2 A5 5 5154 50.5% (+2pp) /66.5% (+0.1pp) /46.7% (+1.4pp) /37.2%
(+0.8pp) /37.2% (+0pp), % LEid LA F 5w 2 24 5T FH S M40 Sho
e SR, TRET@, N EFAEN 29.87%, Rt 1.9pp,

FRTHERRNERKTH. 23k FE, HEF AR/ R EIFFRTRE
W4 %% RE 5 A1 A 21.5% (+1.9pp) /6.7% (-0.2pp) /2.1% (-0.1pp) /-0.4% (-0.2
ppP) o #boh, S IR RALR b £ 3 7408 75 L. 424 KA, 202284
) £ % 10.8%, RIHLT & 1.7pp.

EG TR HHARE, RALFWMERTZ, 2022/ 8 £ 45 2 L/ L5 A%
MBI AL31C /11912 7T, 55 B Ho-11.2%/+6.5%, B A% & b5 4 78%/22%.
Ko 2 b PARE B RIS R MG RIB 4 TSl L RlTTdk Bk 16 L /17
1L7TI2.840TIL6 1L AIB.TAL, £ A H-15.5%/-6.3%/-2.5%/-8.2%/-19.3%/,
B & b A A 30.29%/32.2%/5.2%/3%/ 7%, FE 44 £ B 5@k E 5 790
FIFHEAFIEK, MEEE,

% EHRYAAE, KTRESFHY KR, BE 2022F K, NAKR /DB BIE
£ B 5 A% NE Ik 14.8 12 13.1 12 0/18.6 1 TIA8 12 n/11.912 T, » AR
-8.1%/-16.6%/-8.3%/-26.4%/+7.6%., BARE A, 2022 F /8] & L BHAFRKE
W, RESRAECH TS oA BRFIEHE, ad, S IEERES
AR, £ 618 AN+ — AR YK AN GMV F —a sk &) g RiEA
EIEHAR, T2RAATIVEL2ETXAFH AT EWELAMBK, 2022 F
NS A BE G G A EANE 21 5 T % 14.5%, 12/ )47 # et b i 3K,
G $E %8 2021 5438 46 £ £ 307 K, FF/BRE AP At 4o B RiE £ RiE
MY R E BT da iR, A E 2022 %118 43 135 K £ 2355 &,
3R I8 Bk A P S

BAIRM BRI EN. it 2023-2025 F EPS % #1% 0.87 . 1.01 4. 115
T, R PESAH 1545, 1342, 1148, FEINIEABNES £k, #£F
KR RUTAETK, MM AN @ s IR, L EERE, FRRA,
NEHBTETRG S IR BT LR IEF BRI, £ “EN” TR
e T: B AIAE R 0 R, (LR R 6 R, JE G B R R
AT Ak 5E F A 6 R .

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 5313.81 6066.75 6809.39 7552.85

k& -7.75% 14.17% 12.24% 10.92%
13 & BN B4 AE (B ) 573.51 732.22 846.28 963.37

LA -19.59% 27.67% 15.58% 13.84%
I H EPS (L) 0.68 0.87 1.01 1.15
% % F Ik s % ROE 13.67% 16.88% 8.21% 19.10%
PE 19 15 13 1
PB 2.57 2.47 2.31 2.13

HAEFK: Wind, Bibif K

B HIERFRE T S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

KAEA: A%
%, 75 : 18798688288
¥R 46 : zhoutyf@swsc.com.cn

A8 ¥ 46 R A

— PR

—— U300
13%

5%
-2%
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-16%

-23%

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

B R (fLiR) 8.40
WAl A BR(1LAR) 8.27
52 B M B X (L) 9.4-13.38
B AR (L ) 107.92
E A (fLr) 62.31
B R A () 5.02

R R

1. ¥ % 4% (002293) : &M T k& A Hik
&, BRI RY K (2022-10-28)

2. ¥ 4% (002293) : &1 H4a 4k Gk
E, X TRiEASY K (2022-09-01)

3. TR AE (002293): WeHgisfEg K,
HRF YK (2022-04-24)
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: & & ik A
Ch F kA% (002293) 2022 # #F A& 2023 F — FH &1

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 5313.81 6066.75 6809.39  7552.85| |4 #lid 573.49 737.56 851.15 968.40
& kAR A 2871.72 3250.86  3627.71  4008.80 |4 18 L R4k 104.67 136.04 151.31 169.18
B b H A B Ao 36.45 41.62 46.71 5181 M% %M -23.16 2.06 6.71 5.18
R 114014 1274.02 1429.97  1586.10 | # & MAALMK -197.66  -100.00  -100.00  -100.00
F2 %R 357.64 539.94 606.04 67220 L EFEEFALHD -379.23  -374.34  -150.90  -177.71
W % 5% R -23.16 2.06 6.71 518 | Hfk 353.56 63.20 100.97 84.04
7~ BAABRE -197.66  -100.00 -100.00 ~ -100.00 | % E#EFHALHESH 431.66 464,51 859.24 949.09
HA AR 19.41 18.44 17.52 16.64| T AL -30.40  -270.00  -270.00  -275.00
MAMETHRE 1.36 1.27 1.49 1.84|  H At -209.59 19.70 19.01 18.48
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -239.98  -250.30  -250.99  -256.52
# Ak A 672.30 877.95  1011.26  1147.24 |4t 289.60  -232.53 24.55 -40.36
EREZERA -5.25 -20.07 -21.26 -20.86 | K 170.10 0.00 0.00 0.00
GRERE 667.04 857.88 990.00  1126.38 | AR ALARIT -36.68 0.00 0.00 0.00
I 4% 4% 93.56 120.32 138.85 157.98 | | I A mA 0.00  -456.27| -548.69  -569.72
A0 573.49 737.56 851.15 968.40 | |t -579.26  -123.06 -9.84 -8.15
VAL F AR -0.02 5.34 4.87 5.04 | |#FEHALARAER -156.23  -811.86  -533.98  -618.23
V2 BB NN A A 573.51 732.22 846.28 963.37| ALREHH 46.73  -597.65 74.26 74.35
R e 1204.32 606.67 680.94 75529 A KR
R Ak Fe FRATEOR 698.97 736.61 848.96 932,76 A E MK E S7.75% 14.17% 12.24% 10.92%
A5 1636.53| 1889.06 ~ 2107.50  2344.87 & LkALEMEKFE -20.24%  30.59% | 15.18% = 13.45%
N Rk 846.88 864.49 871.74 884.76 | &AM KE -20.19%  28.61% | 15.40% 13.78%
K BT 1.75 1.75 1.75 1.75 |EBITDA 3%k % -17.54%  34.79% | 15.08%  13.03%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1070.75 123750 1390.87  1528.74 @& A F 45.96%  46.42% | 46.72% 46.92%
KA F A TE R I H 438.47 415.98 391.58 369.82 =% % 27.75%  29.93%  30.00%  29.97%
A A AER BT 1084.19  1073.90 1063.61  1053.32 | # A% 10.79%  12.16%  12.50%  12.82%
a3 6981.87  6825.96  7356.95 7871.31 |ROE 13.67%  16.88%  18.21%  19.10%
PR IR 492.69 260.16 284.72 24436 ROA 8.21% 10.81%  11.57%  12.30%
AT Ao FACEH T 955.80| 1016.46  1171.09  1277.02 |ROIC 23.95%  26.90%  26.64%  27.26%
K 4 170.10 170.10 170.10 170.10 | | EBITDA/4H £ J& X 14.19% |  16.75% 17.17%  17.50%
A4 it 1168.88 1008.91  1058.26  1108.36 |&Ei&E#EA
% fx A3t 2787.48 245563 2684.17  2799.84| | & FRAHE 0.80 0.88 0.96 0.99
B A 839.88 839.88 839.88 839.88 &R E 5.52 6.22 6.49 6.66
F AR NAR 790.84 790.84 790.84 790.84 | | Bk Mk A E 9.28 9.36 9.54 9.40
G A E 2482.97| 2758.92 3056.50  3450.15 |#& W AHFE 1.84 1.74 1.73 1.73
3B A NMRARE | 416853  4339.13| 463671  5030.37 | HEASREFHAHALIZLEN | 109.30% — — —
VR FR G 25.86 31.20 36.07 4111 | ARG
BAERSEAT 419439  4370.33 467278  5071.47| W ffr#E 39.92%  35.97%  36.48%  3557%
R Ao AR B AT 6981.87| 6825.96 7356.95  7871.31 | EAXHLE AR 23.78% 17.52%  16.94%  14.80%
A E 2.07 2.29 2.23 2.30
& 5 f 129 123 119 120
EBITDA 753.80  1016.05 ~ 1169.28  1321.61| | &AL A+FE 0.00%  62.31% 64.84%  59.14%
PE 18.82 14.74 12.75 11.20| | #&EABAR
PB 2.57 2.47 2.31 213 | HRKkE 0.68 0.87 1.01 1.15
PS 2.03 1.78 1.58 143 HEMRHEF” 4.99 5.20 5.56 6.04
EV/EBITDA 11.38 8.78 7.59 6.62 HEBETAL 0.51 0.55 1.02 1.13
B A& 0.00% 4.23% 5.08% 5.28% | 4 B AL A 0.00 0.54 0.65 0.68

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B ik A
P souTHweST securmes ¥ %k 4% (002293) 2022 4 £ & 2023 5 —F IR &

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 RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN 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, 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 AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

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

¥ %k 4% (002293) 2022 4 £ & 2023 5 —F IR &

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 A% 13122900886 13122900886 tsz@swsc.com.cn
i ai AR 239 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
AL 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 e 15559989681 15559989681 dingfyf@swsc.com.cn

iF 4 sk i E LG 69 E & B A



