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F4: N 8] A 20234F —F 3R, 2023Q1 N 8] EIBIL 2.612 7T, B b T 4.3%;
523 B 44 0.36 12, BT % 13.7%.

EEFBNRY, BRRRTH, BARILAE TR, 2023Q1, » 3] #i=h
Rl HAaw, &AL FBANRR Y, ETPARERH T %, 2023Q1 /2 3)
FHLEHEANE 25.6%, FIHLTRE L9 ME 4o 4. 202301 A 3 AR % A £ H
11.8%, F)ik3gsm 0548 5 5, £ AR FME LA, 2023Q14F K % A %
# 5.3%, R 0.8 4F &, 2023Q1 £ M4 AE 13.7%, B T4 1.8
NESE, TRREAET%,

BREAEAUR B ETESELIT, NN RENRARE DL 4HEE > 5
Ko P ERARKKOWEREF BFL > H, 2K F LKA RE, 202254
i BIAUREE D ARHUE A 30.4%; & IR AURATBSE D R P E, #t
B EAUR B AR 10%, B2 HRETEE, 5k, BUFH A EM0
IAH, RERSHERGHAL, BT HEE LI TIRIBER, A%
B REHIZIRMES L, FRlzAFHH, SRl IRAg, B8
B #IERE FHR AL,

RERFATL, FHEHXTH o8 BIEUR > 5o AAFE R BAT LA A 4034
B, AIBERFAURA R B, NS AR LA RAE . NEFHATH, &
R E S LR, AP H e K — el X R e AR, LSRR T AL,
A S| ARG KR KR F fE

BRI BRI RN T 3] 2023-2025 F )2 Z 4 A5 5 R 2.6, 3.1, 3.8
L7, kR84 FHE G A K Eh 27,50, %Kik “HA7 %,

Ao foq: RULFEAH RIS, S R RIS, HRE BN,

FAREE B 2022A 2023E 2024E 2025E
LKA (BF L) 1163.16 1484.32 1831.44 2271.85

Wk E 2.32% 27.61% 23.39% 24.05%
12 & £ 84 A (B A L) 185.49 257.47 314.82 384.07

Wk E -7.48% 38.80% 22.28% 22.00%
#E A EPS () 1.41 1.95 2.39 2.91
% # F I H%E ROE 12.18% 14.82% 15.73% 16.54%
PE 23 16 13 1
PB 2.79 2.44 2.12 1.82

RAEAM: Wind, &bk R
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ERIS N 1163.16 ~ 1484.32 1831.44  2271.85 4 #lid 186.22 258.76 316.40 386.00
& A 857.24| 1058.62 1297.83  1608.37 | 4718 L4 31.63 34.12 34.12 34.12
B b H A B Ao 7.43 8.91 10.99 13.63| M & %R -9.76 -2.70 -1.47 1.89
e A 51.56 59.37 71.43 86.33 | & MAEARK -6.54 5.00 5.00 5.00
EF 2R 39.57 112.81 137.36 168.12| T EEHALED -12491  -239.03  -297.65  -376.35
W % 5% R -9.76 -2.70 -1.47 1.89|  H At -49.70 -24.31 -32.59 -18.83
7~ BAABRE -6.54 5.00 5.00 5.00 |2 EEHASRAH 26.94 31.84 23.81 31.83
FA AR 17.00 20.00 20.00 20.00 | A X -65.16 -50.00 -50.00 -50.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 53.12 20.00 20.00 20.00
E 2B A 0.00 25.00 25.00 25.00 #FEHALRSH -12.04 -30.00 -30.00 -30.00
2 Ak A 201.42 287.31 355.31 43351 | sEIMEHR 0.00 59.93 90.93 107.07
EREZERA -0.12 0.20 0.20 020 K3 0.00 0.00 0.00 0.00
GRERE 201.30 287.51 355.51 43371 | BEAL BRI -0.15 0.00 0.00 0.00
P 43 AL 15.09 28.75 39.11 47.71 | AT LA -66.00 -37.10 -51.49 -62.96
A0 186.22 258.76 316.40 386.00 |3t -1.13 -1.60 1.47 -1.89
VAL F AR 0.72 1.29 1.58 1.93 | FFEHALAAR -67.28 21.23 40.91 42.21
12 BB NG A 185.49 257.47 314.82 384.07| ALREHH -53.04 23.07 34.71 44.04
| ffkk B | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
il 125.36 148.43 183.14 22719 AKAESH
Bl Ao T T 340.24 448.82 549.06 679.60 4 EIMANIEKE 2.32%  27.61%  23.39%  24.05%
A5 507.71 630.99 784.55 968.26 | L AlIAMEK F -11.40% | 42.64%  23.67%  22.01%
R AR F 590.60 677.93 836.47| 1037.62 | A F)iA¥EKE -7.60% |  38.96% | 22.28% = 22.00%
K BT 4.50 4.50 4.50 450 EBITDA 3k % -11.54% | 42.74% 21.72% 21.02%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 340.74 365.99 391.23 416.48 A E 26.30%  28.68%  29.14%  29.20%
KA F A TE R I H 73.01 64.08 55.15 4622 | =% % 7.00%  11.42%  11.32%  11.28%
A ERHT & 34.26 33.82 33.37 3293 |HAE 16.01%  17.43%  17.28%  16.99%
a3 2016.41 237455 2837.48  3412.80 |ROE 12.18%  14.82%  15.73%  16.54%
48 1 4 3% 0.00 59.93 150.86 257.93| ROA 9.24%  10.90%  11.15%  11.31%
R At Fo T T 338.56 484.36 580.23 710.87| ROIC 12.62% | 15.73% | 16.15%  16.53%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 19.20% | 21.47% | 21.18%  20.67%
A4 it 149.21 84.26 95.48 110.06 | EiEfEAH
% fx A3t 487.77 628.55 826.57  1078.85 | & W FR4#FE 0.58 0.68 0.70 0.73
R AR 132.00 132.00 132.00 132.00 &R AR 4.03 4.66 6.23 8.44
AR AR 683.44 683.44 683.44 683.44 | Rk IKH AL E 21.32 24.70 22.55 23.38
G A E 692.74 913.11  1176.44 149754 |#AWAH#HE 1.87 1.82 1.82 1.83
V3 BN S AR 1512.48| 172855 ~ 1991.88  2312.99 |4EHAREFARAALIZLEN | 390.86% — — —
VR FR G 16.16 17.45 19.03 2096 T AL
BAERSEAT 1528.64  1746.00 2010.91  2333.95 | it~ RfxE 24.19%  26.47%  29.13%  31.61%
A A AR B A 2016.41| 237455 2837.48  3412.80 | &AXHLE R AR 0.00% 9.53%  18.25%  23.91%
A E 3.45 3.21 2.97 2.79
% 5 o % 233 2.15 198 186
EBITDA 223.29 318.74 387.96 469.52 | LA I AT E 3558%  14.41%  16.36%  16.39%
PE 22.72 16.37 13.39 10.97 | | & ABAR
PB 2.79 2.44 2.12 1.82  HRMKE 1.41 1.95 2.39 2.91
PS 3.62 2.84 2.30 1.86| HMAEK - 11.46 13.10 15.09 17.52
EV/EBITDA 18.18 12.85 10.70 8.98 | HMBEAL 0.20 0.24 0.18 0.24
i8S 1.57% 0.88% 1.22% 1.49% | 5 B ALA 0.50 0.28 0.39 0.48
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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]
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B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EMHEEAFHFCARN, 5ERREF AN RIEF IR RGL FEEIAE LWE KR RF ., #2%
B B FR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAR P, AXEFBFTNE, FRUHEK, T RARME A AR ST OETIE L. KN a L TRa BBk AKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHEIT R B, VT AL K B\ 5] FRAR B F IR BRAT R M S FR 5o
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&, 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,

AARE B FIRAA G @ EIE, A2 PRGFT, I Fe AN TR AT X B, L 34K . 423 A
MEAE LA “HEiER”, AR AREAMEETAEREGIIR . M T 5. RERRFIR R H# K ARE
BTy, AN S FRE & a8 7R A6 A,

WL ELBWHER B A



;f&hmé

SOUTHWEST SECURITIES

B & % (688558) 2023 4 —F 4 & 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
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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