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SOUTHWEST SECURITIES

ZLHERAAW, RERI I K

BEER

W A& N 5 KA 2022 F IR A 2023 F— 4R 2022 F N 8] LI EIL 78.4
o7 (B He+0.9%), SEIVa84 A0 2410t (BH-57.5%), S Fedbk F)0E
2 e (FlH-587%). #£5F %A, 2022Q4 Na5EAEIK 21 ot (R
-23.1%), £ I3 F4HE-1.512 T (B b-181.9%) , L3 4edE)5 Va4 #)7HE-1.6
fe . (FH-193.9%); 2023Q1 4 8] L MBIk 14.7 1 (FH+4.5%), I
a4 0.6 12T (R+14.3%), £ fedb B )a8441H 05 2 (R
+1.7%), 23Q1 M ANEHIEK, HEALY R,

LA REMEKXE, QLEAMRARA. MEHMA, ANIEKREAHFEN 324%,
) tb+0.4pp;: 2022Q4 £.A41 % 4 29.6%, F)+b-3.7pp; 2023Q1 £ 41 % % 32.4%,
FlEb-1.9pp. 5 /= sk, 2 8] R/ R BRELE & Sulih KIAH) R B 245 5 5
# 36.8% (+0.6pp) /29.0% (-1.8pp) /25.3% (+3.4pp). H#EX A, NaEHA
(B 5t %1 2 LA % 36.3% (+0.5pp) /8.8% (-1.6pp). H 4 EH XA, 24
AR B IR R e 4 /% L AR R BLEA] & 43.4% (-1.3pp) /12.2% (+3.0pp)
140.9% (+1.5pp). R EH &, N EHFAER 27.6%, F+5.2pp, T E£
BTN SR RN AN E BB R, HE R REIEEE R E
M4 R ORISR R R E S Al A 19.5%/5.2%/0.5%/2.4% , F] it
+4.2pp/+1.2pp/-0.2pp/+0.1pp. 456Kk A, A aFAEH %, Fl-4.2pp:

2022Q4 %)% H-7.2%, Flt-14pp; 2023Q1 4 #1% K 4.2%, F)+0.4pp.

B4k, 2022 N EEEIAARFTNHN-0.41T, F-173.6%, &2 m Ak
LA, AUAE T, AR e T B

HRBBEES BRI, B BRI RERAR 2022 50 5] R BB R
B BLE Sl KA KE 5 A5 8 05 40.512 7. (+2.29%)/27.912 7. (+11.2%)
19.012 70 (-14.5%) /1.0 12 7. (-53.0%), Bk & b2 A1 51.6% (+0.6pp) /34.3%
(+3.2pp) /11.5% (-2.1pp) /1.3% (-1.5pp) /1.2% (-0.3pp). H P k#HE
R, REHBKER, REFHE—FR;A; TRATHTHE LIS T AN
BT @skiy K MAD #HE AR ; RFIREZTIT S 122 T2 50k 48
vk A KE I S5 BT .

K EHERNAT, QEIHMYE P RAE. DHER XA, 2022 F 08 24
JEIK T b 412 A5 E 7 52 8 Ik 36.1 12T (-8.7%) /26.512. 7T (+2.0%) /14.8
1t (+34.6%), Bl &by AlA 46.1% (-4.8pp) /33.8% (+0.4pp) /18.9%
(+4.8pp). 2022 5% B\ EAFREH 0, KTFIEEKGHAE, & LTFE
BERXRU AT, wZ I EERX, K ERT RS FHG BRI, 2355
W% AAEFARR, K EAERNIT. AFFEHILRE, BE 20225 K, »
BB %4 5273 K, A+vEWIN+£/E, EREEE. MGDEE£E (HER)
1B &S5 HH 3280 K. 142 £. 571K, 4FEnHh 443 £, 360 K.

25K, BEZ&MITET K A, MA 2023 £ EIRBITE, A ZREE
& 58 PR RE K,

BRI 5HZFE N Fit 2023-2025 F EPS 2 #1 % 1.80 T, 216 T, 2.59
T, X PE SAH 144%, 1242, 1045, 4H “FEN” ##4%,

0 NE®’T: BRHHMERKEEDGNIE, T EEFopE, BIRT 5 E
Fay RNIE, REI KRR o

ARIE B 2022A 2023E 2024E 2025E
gk (B7H L) 7838.73 9535.14 11331.82 13318.45

Wk E 0.86% 21.64% 18.84% 17.53%
V2 B FN S04 AE (BAT) 237.55 698.47 835.84 1001.48

Wk E -57.49% 194.03% 19.67% 19.82%
&R dk s EPS (L) 0.61 1.80 2.16 2.59
% F I H % ROE 7.32% 17.51% 17.87% 18.15%
PE 41 14 12 10
PB 2.81 2.37 2.04 1.74
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SOUTHWEST SECURITIES

F W7 (603008) 22 4 FiR R 23 F —FR &

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 7838.73
RIS PN 5298.86
B b H A B Ao 59.40
e A 1530.17
EREA 407.28
W4 3% A 37.70
7 RALBIR 0.67
HFME 6.45
NMAMBEHRA -22.36
E 2B A 0.00
# Ak A 339.40
HREZERA -17.14
#)98 E 50 322.26
P 4% # 50.04
IR 272.22
VB FARE 34.67
V2 AN SR AL 237.55

3 Ak (572

R e 2039.46
R Ak Fe FRATEOR 1075.38
oy 1199.69
AR K 775.22
K BT 254.59
B SNy N 0.00
R e B 1 1994.27
MK FAF KL 523.08
H A dER T~ 1180.67
a3 9042.35
PR IR 1682.65
R At Fo T T 2304.87
K I 331.32
A4 it 1006.46
% fx A3t 5325.31
B A 387.42
KA nF 1324.29
R & 1786.78
13 A N S AR R 3496.43
VR FR G 220.62
BAERSEAT 3717.04
itk Ao AR AT 9042.35

EBITDA 630.65
PE 4141
PB 2.81
PS 1.25
EV/EBITDA 14.58
S 1.08%

9535.14
6337.56
69.28
1640.04
495.83
52.70
0.00
5.00
-13.36
0.00
931.37
-13.36
918.01
139.13
778.88
80.41
698.47

1716.33
1505.33
1396.93
394.83
254.59
0.00
1942.18
481.86
1137.43
8829.47
508.47
3006.09
331.32
534.68
4380.56
387.42
1324.29
2436.18
4147.88
301.03
4448.91
8829.47

1240.62
14.08
2.37
1.03
6.62
0.50%

11331.82
7512.39
82.67
2005.73
600.59
7.62
0.00
5.00
-11.46
0.00
1116.36
-13.27
1103.09
168.55
934.54
98.70
835.84

2058.09
1773.32
1670.87
469.12
254.59
0.00
1870.08
440.65
1094.19
9630.91
0.00
3501.94
331.32
566.74
4400.00
387.42
1324.29
3119.48
4831.18
399.73
5230.91
9630.91

1380.52
11.77
2.04
0.87
5.33
1.55%

13318.45
8809.18
91.90
2344.05
73251
-6.87
0.00
5.00
-15.73
0.00
1336.95
-14.77
1322.18
201.48
1120.70
119.23
1001.48

3146.60
2043.51
1953.44
551.26
254.59
0.00
1797.99
399.43
1050.95
11197.77
0.00
4088.11
331.32
602.13
5021.56
387.42
1324.29
3945.55
5657.25
518.95
6176.21
11197.77

1586.63
9.82
1.74
0.74
3.95

1.78%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

272.22
253.55
37.70
0.67
-116.51
393.65
841.29
-304.54
-501.10
-805.64
439.31
-98.84
-30.18
-106.58
-234.47
-30.77
4.88

778.88
256.55
52.70
0.00
-321.70
63.44
829.86
-120.00
372.29
252.29
-1174.19
0.00
0.00
-49.08
-182.02
-1405.28
-323.13

934.54
256.55
7.62
0.00
-78.62
-3.24
1116.85
-100.00
-6.46
-106.46
-508.47
0.00
0.00
-152.54
-7.62
-668.63
341.77

1120.70
256.55
-6.87
0.00
-25.19
22.58
1367.77
-100.00
-10.73
-110.73
0.00
0.00
0.00
-175.41
6.87
-168.54
1088.51

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

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

0.86%
-52.75%
-55.03%
-36.77%

32.40%
25.20%
3.47%
7.32%
3.01%
8.77%
8.05%

0.90
4.51
7.11
4.61
109.38%

58.89%
37.82%
1.10
0.84
44.87%

0.61
9.02
217
0.28

21.64%
174.42%
186.12%

96.72%

33.53%
22.95%

8.17%
17.51%

8.82%
20.42%
13.01%

1.07
5.38
8.75
4.88

49.61%
19.17%
1.36
0.98
7.03%

1.80
10.71
2.14
0.13

18.84%
19.86%
19.98%
11.28%

33.71%
23.07%

8.25%
17.87%

9.70%
21.27%
12.18%

1.23
7.08
8.02
4.90

45.69%
7.53%
1.61
1.16
18.25%

2.16
12.47
2.88
0.39

17.53%
19.76%
19.92%
14.93%

33.86%
23.05%

8.41%
18.15%
10.01%
23.71%
11.91%

1.28
9.32
8.14
4.86

44.84%
6.60%
1.78
1.33
17.51%

2.59
14.60
3.53
0.45
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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 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
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BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
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F W7 (603008) 22 4 FiR R 23 F —FR &

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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