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SOUTHWEST SECURITIES
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o WS ELE: N8 KA 2022 5 F 4R A 2023 F —F B RS, 2022 Fn 8 RALE L
58.9 ¢, FliEK 77.8%; FMIFAH4 411 10.6 12T, Rtk 123.7%:;
FedE 4 A1 1041270, Rk 165.9%:; EPS 2.86 T. 2023 $—FE N\ 4
RAEI 16.51C7, FEK 50.1%; 13844418 3.21070, FEK 97.3%;
FedE4A)iE 3110, FHIEK 121.4%; EPS0.85 T,

° HETFRMNARE FRERSHEEK, 20250 H M, #HELTRLHERES
BRE . 2022 FRON LR EHT AR EHA ST HKB K, 28K EIFEH RN
R, AMKAMEMAEETRZ LT, BHFEASZRAE., 2FFRHERETS
HE 942776, FllIEK 33.6%:; AP AKFRNETRZI 40T, FlHE
K 40.8%; A TR B 10.71CT, FlIEK 507%. % TE /AL PR
2022#/\a%wk£%iﬁfﬁr7ﬁﬁrbﬂ REE et N «&ﬂ‘ﬁﬁ‘éﬁbfrm‘ﬂ'

H&E#h, 25 RETRLEA ERH 4.8pp £ 33.5%. —F BN KE
‘di, o S BRI B b AR H Bk K,

o ZEYFE BSLTEEEXSLTRAE, REAREREK. 2023 F 1 AN
WHF 29.251C ., MFRELFF B LT EME XETEH T, 2 H XK E
AR R L. B NAELTRFZRTTIT G, RPN AET R 7K
KE 1727 G, dBE ) KieRA, A BRE AR @ @E R I EE K.

o FAXAREGRLSKE, 2022 Fn3FAAKAEALE K 5.8 L, FEK
368.3%. 38 FAAK A R G SIRICAT TSGR E, ERELLER

BRGRIRE A ERRE P AoA A eshidt. 2%, TEMEESRS, K9
N NARARMEGHAELTRE—FITATH, BATEE,

° ﬁ#‘]?ﬁﬂd‘ﬁ«fiﬁ’%i& nal e XERE K, RoXHETHEAMLKENE

A E KRR, NS AR =52 8444118 CAGR A 59.72%, 44 “FH”
:‘I:- é& o

0 RMMeRT: 2HAREIEIHRNE; BAF R ALK, 28 ZA 8 TR

s CEEF G,
BIRSERE 2022A 2023E 2024E 2025E
ZTLMN (BF L) 5889.60 10595.75 15949.40 21698.32
Wk % 77.80% 79.91% 50.53% 36.04%
a3 & NS4 AIE (B A L) 1059.97 1912.56 3270.61 4319.11
Wk E 123.70% 80.44% 71.01% 32.06%
Ak # EPS (L) 2.67 4.82 8.24 10.89
% I E % ROE 24.96% 32.17% 37.02% 34.56%
PE 43 24 14 10
PB 10.63 7.59 5.11 3.61

HAEFK: Wind, HEif K

B A IEFRFRLF

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

W, 7% : 021-58351679

WE 45 : XSS@SWSC.com.cn
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A a3

B M R (1CRE) 3.97

B A RR(TAR) 3.02
52 & M R A (L) 111.34-284.44
AR (L ) 451.43
EF (L) 85.99
AL () 9.72
XFR

1. $%RAHH (300763) : #4AkE R B B RG
¥, BARA)HERI (2022-11-02)

2. #ikAtH (300763): RAMAHHHRAL,
fit e i K B K (2022-09-01)
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soummwest secunies 4 AR (300763) 2022 F F #&2023 F —F i &Kt

& # |
P 208

Bkl RETHEANIENTREK, LKAR. R ETEFTLEZIEK, 2023~2025
FNEFRETREEN»AHA 120746, 1605 4. 2007 & ;

BR 2: X & T# Wb P agE RFLE K, 2023~2025 4 » 8] fif it £ %S4 2 A A 60
7E. 1007 6. 1507 6 ;

BiX 3: PR AKA € Z %k 8800, 2023~2025 F 4 8] P ALK A & AEI0E
i® 5 A% 150%. 100%. 50%, £ 4 FA4RHE 60%;:

A F A ERER, &ATFM 5] 2023-2025 F 4k F AL AN kA T k&
& 1: D RFUARLAE

¥5: BHA 2022A 2023E 2024E 2025E

Zax 4003.0 5520.0 7200.0 8800.0
FRET R gl 77.8% 79.9% 50.5% 36.0%
K= 27.4% 27.0% 26.0% 25.0%
e 1067.7 3300.0 5400.0 7950.0
ik it E T B g 507.4% 209.1% 63.6% 47.2%
RS 34.3% 35.0% 34.0% 33.0%
ke 578.9 1447.3 2894.6 4341.9
PRAXKKE R % g 368.3% 150.0% 100.0% 50.0%
ERAES 65.5% 60.0% 60.0% 60.0%
Zax 134.8 202.2 303.3 424.6
AL R BT gl 55.2% 50.0% 50.0% 40.0%
K 65.0% 60.0% 60.0% 60.0%
e 105.2 126.2 151.5 181.8
H b g 26.3% 20.0% 20.0% 20.0%
=R -149.1% -100.0% -100.0% -100.0%
gt 5889.6 10595.7 15949.4 21698.3
&t 3 77.8% 79.9% 50.5% 36.0%
ERAES 33.5% 33.1% 34.3% 34.6%

# 18 FF: Wind, &bk
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48 R A3 (300763) 2022 F 4 #H &2023 £ —F 4 B it

Mk MHHN 5B

AeRELR (BAA)

FliE% (AHL)

ERIS N 5889.60
RIS PN 3915.50
B b H A B Ao 14.34
e A 253.39
EREA 483.00
W4 3% A 36.45
7 RALBIR -4.38
HA AR 1.57
NMAMBEHRA 5.97
E 2B A 0.00
# Ak A 1189.08
LHELTHRE -5.08
GRERE 1184.00
P 4% # 124.03
IR 1059.97
YRR ARE 0.00
V2 AN SR AL 1059.97

3 kA (%2

R e 1577.01
R Ak Fe FRATEOR 1154.24
oy 2063.82
AR K 454,84
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 9287.11
MK FAF KL 134.43
A A AER BT 253.42
a3 14924.87
PR IR 0.00
R At Fo T T 5340.95
K I 4462.78
A4 it 874.94
% Ak A3t 10678.67
B A 377.19
KA nF 1987.51
R & 1890.37
BEBNIRERE | 4246.19
VR FR G 0.00
BAERSEAT 4246.19
R A RERBAT | 14924.87

EBITDA 1475.42
PE 42.59
PB 10.63
PS 7.66
EV/EBITDA 31.04
S 0.00%

10595.75
7086.88
23.17
370.85
826.47
180.43
0.00
0.00
20.60
0.00
2128.54
-3.48
2125.07
21251
1912.56
0.00
1912.56

4094.54
1874.18
3731.97
514.56
0.00

0.00
9361.70
119.76
252.52
19949.21
0.00
8746.12
4862.78
394.58
14003.47
396.69
1968.01
3590.93
5945.74
0.00
5945.74
19949.21

2749.96
23.60
7.59
4.26
16.49
0.47%

15949.40
10474.14
35.42
526.33
1180.26
110.96
0.00

0.00
15.72
0.00
3638.03
-4.01
3634.01
363.40
3270.61
0.00
3270.61

9494.90
2874.38
5518.81
610.95
0.00

0.00
9380.97
105.08
251.63
28236.72
0.00
13419.75
5422.78
560.35
19402.87
396.69
1968.01
6479.03
8833.84
0.00
8833.84
28236.72

4245.29
13.80
5.11
2.83
9.54
0.85%

21698.32
14196.68
48.71
672.65
1692.47
79.11
0.00

0.00
17.35
0.00
5026.05
-3.84
5022.22
703.11
4319.11
0.00
4319.11

15035.14
3932.87
7480.77
714.47
0.00
0.00
9468.27
90.40
250.73
36972.66
0.00
18008.53
5722.78
742.53
24473.83
396.69
1968.01
10144.02
12498.82
0.00
12498.82

36972.66

5633.43
10.45
3.61
2.08
6.26
1.45%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1059.97
249.89
36.45
-4.38
1432.10
-1812.39
961.64
-5840.29
1223.73
-4616.56
0.00
3251.04
936.14
0.00
217.58
4404.76
799.68

1912.56
440.98
180.43

0.00
971.79
40.51
3546.27
-500.00
20.60
-479.40
0.00
400.00
0.00

-211.99

-737.35

-549.34

2517.53

3270.61
496.31
110.96
0.00
1898.87
41.37
5818.11
-500.00
15.72
-484.28
0.00
560.00
0.00
-382.51
-110.96
66.53

5400.36

4319.11
528.27
79.11
0.00
1581.98
47.66
6556.12
-600.00
17.35
-582.65
0.00
300.00
0.00
-654.12
-79.11
-433.23
5540.24

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARL

WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT

B rEAE

&
IR LAY

77.80%
124.61%
123.70%
125.55%

33.52%
13.12%
18.00%
24.96%

7.10%
20.45%
25.05%

0.55
1.10
7.21
2.33
81.42%

71.55%
41.79%
0.85
0.52
0.00%

2.67
10.70
242
0.00

79.91%
79.01%
80.44%
86.39%

33.12%
13.00%
18.05%
32.17%

9.59%
27.87%
25.95%

0.61
1.27
7.17
2.44

70.20%
34.73%
1.12
0.71
11.08%

4.82
14.99
8.94
0.53

50.53%
70.92%
71.01%
54.38%

34.33%
11.40%
20.51%
37.02%
11.58%
51.92%
26.62%

0.66
1.76
6.86
2.26

68.72%
27.95%
1.33
0.93
11.70%

8.24
22.27
14.67

0.96

36.04%
38.15%
32.06%
32.70%

34.57%
11.26%
19.91%
34.56%
11.68%
82.99%
25.96%

0.67
2.34
6.51
2.18

66.19%
23.38%
1.45
1.05
15.14%

10.89
3151
16.53

1.65

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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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48 R A3 (300763) 2022 F 4 #H &2023 £ —F 4 B it

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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
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