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SOUTHWEST SECURITIES

THEFHE, BARHDEEFXE

BEEE
o WHHE: N A FR. 2022 FN G EAFIK 14.6 LT, FlH-24%; FH

B HIERFRE T S

DI BEAR

a4 AE 3310, FlH+12%; S2H4edb4 A1 2.9 1ot, FH-2.9%. %
B kA, 2022Q4 8 S IE K 3.510 L, FH-18.8%; 52 HLYaH4 410 0.8
L7, R+24.5%; 53k 3844 0.612T, FlH-2.6%. 2023Q1 2
S EMEI A3, R-7.4%; FIMEFHAFE 0.8107T, Fl+8.7%; 5=
Aok B3 E4410E 0.6 12T, F+0.3%. 23QLIK AM i@l E, LR ik
A

™ ©

RABAE &, ZHARK, BENIKP/REBEAIT. DA HNE,
WL A 4% T 315.2 7 RARAV AL R, 29 & -Sa s S IR B AR 12800 7
REty 2.5%, S F £ 2O A SE R A SH KAk AR 2 103 A, #ah
R A8 EE kG E T A A 2023-2026 £, FHAMEK. B AR
AN BAVEASFHHE R 10% (A KR A= 15% (BARME), NS AlE#—
A3 B ATMBE S R N A4 100%, 4ol AR — k8] Ak KB, B —ARLF B AR
16 W) fE41 80%. # % B AT A BB A= T A a b, RIS ES T 694537
b Al r E R G S S AN

LA RARMEE R, BARBFXE, REHA, DA EAREAEA 32.6%,

Flrb+3.8pp, £AIEKE T EH T RE, MM F RN L EETRATE;

AP 22Q4 £ F K 38.6%, Flb+27.4pp, EEdFNE T 21Q4 — kKL
BANESRREA LSRG FTRE. BRIAARAE, £ARLMBIK, 57 0k,
2022 NG EERF Y K EAFE A 33.9% (+5.2pp), ALV REAIESH
33.2% (+1.4pp), BeAHEA1FE A 21.4% (-0.8pp). S 4 ER A, NHLAFE
A 49.2% (+8.1pp), SMKEAIFEA 32.4% (+3.9pp). A EF@E, N5 F
A& 8.8%, Flrt-1.9pp, £ &3 & TIL5UKE M FHM 55 A EGRET
M, 2022 FHEFAFIFEZRRNEIMFHERAEIFRLERES NN
3.4%/3.5%/-4.8%/6.7%, F)t+1.2pp/+0.4pp/-5.3pp/+1.8pp. 424k A&, A8
HAEA 22.8%, FlrH+7.3pp; ¥ Q4 41 F % 21.8%, Flrt+7.6pp, & A4
7 8%k £ . 2023Q1 £ 4] % K 30%, ) tb+2.7pp; 4 A% K 17.9%, R tb+2.7pp.

FREGRARALYREK, FREER—FFE. s LkF, 2022F%F4kE
Y R e R R IELAEE LA A A 9712 (-27.4%) [2.7127T (+6.2%)
11.8127C (-35.9%), B B A% 66.7% (-3.1pp) /18.7% (+5.3pp) /12.4%
(-2.3pp). EHSFAk. HEEIBOHRT, Ao FREHRFREHEK,
F2HTFROCEEE T ARBMAGLSAR, REMKHE—FRA, 23
TR = BT AR T, T FE > swsElE, FRIKA, €HRA
PR HTEHRE BB K,

EPHRENE, 2023 FERFEHL. DANRA, 2022 F0 5K
145127t (-23.1%), R4EIH 0.2 (-63.6%), SMEKAL I AKE, +
KMkAE, NAKEPFHA, FHRRITG A DDA, EERERA AR F
XF—sXRFE), ERRAAEGRERE P afae oMXF . 20225

Pk E5: S1250517080002
% 3% : 023-67511807
WE 48 : cxin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

@R 4 : zhlt@swsc.com.cn
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14%
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2% F

“11% L L L L
22/4  22/6 22/8 22/10 22/12 23/2

ETTH
B R (fLiR) 1.28
Wl A BR(LHR) 0.32
52 B M B X (L) 27.9-55.8
B AR (L ) 4253
B E (L) 30.80
B R A () 32.02

R

1. B R E (301061) : #E F 46/ h 5k
B, BAMHBHFKE (2022-08-17)
2. B R E (301061): £ETHEKRE
W%, ZBAIRES RSB (2022-05-04)
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N E) AR NRE BRI 7 AR S 698 504 22 N B 3149 18.1%,
oA FRHE KT 39pp. & Z 2023, KA AT RE B AN, HE
HHRERAKR, NAHDEMEH %, RAIIEHE P RGFRA, NHE
AR EAMEE K,

o ZAFMBR/F R Hit 20232025 4 EPS 5414 2.92 T, 3627, 4.44
T, WEPESAA LA, O, TH, % B #4

0 RIe®F: RMFMAKREN GRS, JCEXREN GRS, BEIRT HEE
Ha B GG R, A7 ALSEF AR 8GR, #TE P BRI AT G R o

FAREE B 2022A 2023E 2024E 2025E
LKA (BF L) 1462.65 1862.74 2309.46 2817.44

Wk E -24.02% 27.35% 23.98% 22.00%
13 & HN 84 AE (B ) 334.11 373.83 463.01 568.90

HkE 11.95% 11.89% 23.86% 22.87%
#RE I H EPS () 2.61 2.92 3.62 4.44
% ¥ I H%E ROE 12.38% 12.61% 13.99% 15.28%
PE 13 1 9 7
PB 1.58 1.43 1.28 1.14

HKAEFRK: Wind, HEiE K
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Cmo et o FE S RE (301061) 22 4 F 4% 23 F —F4R &P

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1462.65 1862.74  2309.46  2817.44 | # #lid 334.11 373.83 463.01 568.90
& kAR A 986.45 124548 1537.20  1868.68 | 4718 L4k 28.08 20.53 20.53 20.53
B b H A B Ao 6.77 7.55 9.31 1944 W% %R -70.24 2.60 2.91 3.11
e A 50.16 54.02 71.59 8452 | & MAEAK -2.08 0.00 0.00 0.00
F2 %R 50.92 122.94 154.73 18595 “ZEFEEHALEHD 198.84 -63.67 -132.24 -134.14
W % 5% R -70.24 2.60 2.91 311 | HAe -224.99 2.95 0.56 2.40
7~ BAABRE -2.08 0.00 0.00 0.00 |2 EHHASRAH 263.72 336.24 354.77 460.80
HA AR 42.10 0.00 0.00 0.00 |# A& A& -17.64 -50.00 -50.00 -30.00
MAMETHRE 3.06 2.14 2.45 235 | Hitb -234.62 2.14 2.45 2.35
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -252.26 -47.86 -47.55 -27.65
# Ak A 386.99 432.30 536.16 658.08 | s H 0.00 0.00 0.00 0.00
EREZERA 0.94 -0.54 -0.46 -0.25 | K 0.00 0.00 0.00 0.00
GRERE 387.93 431.76 535.70 657.83 | | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 53.82 57.92 72.69 88.92 | I A ALA -160.00 -89.56 -116.91 -155.15
A0 334.11 373.83 463.01 568.90 | it -44.29 -52.13 -2.91 -3.11
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -204.29  -141.69  -119.82  -158.26
V2 BB NN A A 334.11 373.83 463.01 568.90 WAREHHR -126.47 146.70 187.40 274.89
R e 687.37 834.07| 1021.47 1296.36 @A KRS
R Ao FA T 180.20 218.77 269.45 332,55 4B Ak E -24.02% ~ 27.35% | 23.98% = 22.00%
A5 295.64 368.47 457.77 556.16 | & kAl K £ 12.45% 11.71%  24.03%  22.74%
B R e 1605.37 | 1652.14  1704.35 ~ 1763.72 | # FliEiEKE 11.95% 11.89% 23.86%  22.87%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -9.10% | 32.07% | 22.87%  21.82%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 132.05 167.27 202.48 21769 | EAF 32.56%  33.14%  33.44%  33.67%
KA F A TE R I H 33.63 29.57 25.52 2147 =% %E 2.11% 9.64% 9.93% 9.71%
A ERHT & 178.96 177.27 175.58 173.89 | | # A& 22.84%  20.07%  20.05%  20.19%
a3 3113.22 344755 3856.62  4361.84 |ROE 12.38%  12.61%  13.99%  15.28%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 10.73% |  10.84% | 12.01%  13.04%
R A Fe FUCEK IR 247.43 349.56 412.44 503.81| ROIC 31.08%  47.66%  47.00%  46.57%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 23.58%  24.45% = 24.23% = 24.20%
A4 it 167.35 133.51 133.59 133.69 |EFiEfESH
% fx A3t 414.77 483.07 546.03 637.50 | & FRAHEE 0.47 0.57 0.63 0.69
A 128.00 128.00 128.00 128.00 & E R 11.07 15.14 21.34 30.15
AR AR 1669.86 ~ 1669.86 1669.86  1669.86 | A LKA JE4EF 8.03 9.53 9.64 9.56
G A E 882.35| 1166.62 1512.73  1926.48 | & WA#HFE 2.84 3.72 3.70 3.67
13 £ N B A 2698.45  2964.48  3310.58  3724.34 |HEHAREFAEAALELEN | 104.06% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 2698.45 2964.48 331058  3724.34 | R E 13.32% | 14.01% | 14.16%  14.62%
itk Ao AR AT 3113.22 344755 3856.62  4361.84 | &Gt 4H/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 9.83 8.78 8.36 7.83
& 5 f 8.78 773 725 673
EBITDA 344.83 455.42 559.60 681.72 | MAI IATE 47.89%  23.96%  25.25%  27.27%
PE 12.73 11.38 9.19 7.48 | HEIRABIR
PB 1.58 1.43 1.28 114 HROKE 2.61 2.92 3.62 4.44
PS 2.91 2.28 1.84 151 | HMRAEF” 21.08 23.16 25.86 29.10
EV/EBITDA 5.80 4.00 2.92 200 |HrrEAL 2.06 2.63 2.77 3.60
B A& 3.76% 2.11% 2.75% 3.65% | 4 A% AL A 1.25 0.70 0.91 1.21

HEA N Wind, B EiER
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W o ssanes s %/ (301061) 22 4 kA 23 F — S Af

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 EIEREDATRASE (ATFRAR “ANE") BAFTEIEALEERER AHEGIERART FHLE T4

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

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

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
FA. BN AAEMA R B AN 8T A ARE L B agF b, KIREPTIE0IE AR BT ARG N 4. MAERIZ 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
ERH A “BEIER”, ERFNARER W RETHEREFWGI A M T 2. REERFIRREH K ARE
BME Ry, Ao AR & il R A A ARA,

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

B & (301061) 22 F F#H A& 23 F —F4H Kit

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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