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SOUTHWEST SECURITIES
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AR
]

BEER

FH 1 NG KA 2FFRA 23F—F4. 2022 ) 5] F AL 140.8 12T
(+13.7%) ; EIIaEA A58 319 2 (+14.7%) ; =M 3edE4 4118 29 121
(+10.3%) . 2% kA, 2022Q4 » 31 FAE I 36.11C T (+7%); FHEH
FF)iH 8.31C 7T (+44.1%) ; 5F MAndE 5 V3 B 44)08 7.9 10 T (+47.5%) . 2023Q1
N B EIE I 33.310 L (+8.3%); FIIFHEAE 7.410 0 (+14.7%); £
JodE 5 Va8 A8 6.5 1T (+14.8%) . 2022 4% Gitu ik S g K, #rik
SRk Rk, AFZ2EHRM. LEALEEL T,

B4 20 DR MBRARBESE, BUSTORBHRZHES 1561 FE, A
BRI R EE NSNS R AR 0.25%, AgUaitR]E T e et AR A
762 A, #BCEQIENNZSE AR B E T HABARHA 2023-2025
F, BEFPNIRAFNATALT AT ZAR T F AR, KT amic
4 % 49 110%.

A RAAFTH I, HHAFEZRLL, 2022 F0 3 AL AEH 38%, Rk
+1.1pp, ¥ 2022Q4 £ 41 E 4 41%, Flk+8.7pp. LAIRMATH A, T £
FRMBMATIT, ARNHEBEEEETIE, 7 HERA, 27 %E, &
EEFHEAER 343% (+1.6pp); FREIBH~HEAER 41.9%
(-0.1pp); # AR AN E A 32.3% (+4.9pp). W HFE 7 &, 2022 F /3
BERAER 12.6%, Flrb+1l6pp, K& % A6 2E AR 5 5% R EI5FR R
R &5 %) h 5.7%/3.6%/-0.8%/4.2%, F)rt+1.2pp/+0.1pp/-0.1pp/+0.4pp. 4 &
FREBKTEHT AN RIFTRTHIES . 245 KFE, N HFEHR 22.6%,
Bl rb+0.2pp; 22Q4 441 % % 22.9%, Flt+5.9pp. 2023Q1 £ 4% # 37.2%,
Bl tb+2.7pp; F 1% A 22.1%, RFlrb+1.2pp, ZAGk A& F A

o kAR, HREJ[PEL. 57 BFA, 2022 F 9 E4E T BEIGA F)
70.5 127 (+4.2%); 474k TR = g ikih 2] 68.51C T (+23.4%) ; #7 Ak R
ek B L5107 (+638.6%) . wiEdEs BER NS oL %, RiER
MRY R AL RERFRF AR, Fad TIEIAL 5hmbed k509 KRR
FARE IR, BUFESFEEK, 2022 FNEIEFE TH &M AR, RIAEL
FITAUBAG e S ik, SRR ISAREAR, FUHERRITFAIIT TS, #iLR
W5 EFERHE, MELNGORTHERERRE, LEFHIF,

i EIHRE NG AN, PEREE—F TR, 2EE, 20225 R4k
ANk F| 137.91¢ 7 (+14.4%) ; Sh4HE IR B 26 17T (-5.8%). C 3L
Hhd, BEHTHERBERGNERT -3 XNWEER, FLEE L2
Fatz o, HHCLIBYP Db HRXEZRTRELATY, RNEHT 250
KM E GG B, C 34 Bl N, HESTEZSER, @it
RATVERD], T T2 REEE, FHRISLEREASE, FREE L,
AR BIE T 2022 F 3 A4E4E, RAIRERTHRRAEAET %, B 3%
R H @, 2022 FNSHERSELS . AT B Ao AR B = Kk ST
m AT K .

BRI 5N it 2023-2025 5F EPS 5714 6.17 ©. 7.14 T, 8.12
T, 3 PE Al 2445, 2145, 1842, 44 “HAH”7 iF4A.

0 RNE#®T: BRHHMEREEAGRIE; THTEFmEGRE; LiieERA
I X%
T ARE R 2022A 2023E 2024E 2025E
ZAMAN (BF L) 14081.37 16099.91 18243.75 20470.47
Wk E 13.70% 14.33% 13.32% 12.21%
a2 & F N 84 A (B AL 3188.62 3708.19 4289.58 4878.16
R 14.68% 16.29% 15.68% 13.72%
Ak # EPS (L) 5.30 6.17 7.14 8.12
%% I EE ROE 25.66% 26.09% 26.10% 25.83%
PE 28 24 21 18
PB 7.18 6.27 5.43 4.72

HAEFK: Wind, Bibif K

B HIEFRFRE LTS

AT BAR

ok 4ES . S1250517080002
¥ 1% : 023-67511807

¥R 48 : cxin@swsc.com.cn

DA REZE

Pk dE5: S1250522080002
% 3% : 023-67511807

Wk 46 2 zhit@swsc.com.cn
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iN - X (43 6.01
AR A RX(ILAZ) 5.99
52 A M B A (7T) 119.67-173.43
B AR ) 890.80
BFEULR) 164.54
R4 F (L) 18.98
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S nnis _
s e A4S (603195) 22 % F#HA 235 —FH Ak

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 14081.37  16099.91| 18243.75 20470.47 | ¥ #liAd 3185.46  3708.19  4289.58  4878.16
& kAR A 8730.08| 9875.95 11092.29 12359.22 |47 18 54K 250.92 247.97 280.70 309.73
B b H A B Ao 115.76 123.49 140.29 14125 M % %A -107.99 -2.10 -22.15 -30.89
e A 800.39 853.30 930.43  1054.23 | i & BALBK -11.50 0.00 0.00 0.00
F2 %R 500.60 ~ 1062.59  1185.84  1330.58| (& E FEFALH 776.41  -754.42 30.51 47.54
W % 5% R -107.99 -2.10 -22.15 -30.89 |4t -1035.38  -235.44 -199.79  -197.32
7~ BAABRE -11.50 0.00 0.00 0.00 |2 EHHASRAH 3057.91 296421  4378.85  5007.22
HA AR 271.99 250.00 200.00 200.00 A& -831.58  -410.00  -410.00  -410.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -914.51 250.00 200.00 200.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1746.08  -160.00  -210.00  -210.00
# A A7 3814.06| 4436.68 5117.05  5816.09 |#E Mk 34494  -845.37 0.00 0.00
EREZERA -59.60 -45.00 -45.00 -45.00 | KR 0.00 0.00 0.00 0.00
GRERE 3754.46  4391.68 5072.05  5771.09 |RALaki -50.62 0.00 0.00 0.00
I 4% 4% 569.00 683.48 782.47 892.93 | X AHALA -1442.83  -1905.16  -2070.13 -2422.67
& F) i 3185.46  3708.19  4289.58  4878.16 |tk -796.94 -11.09 22.15 30.89
VAL F AR -3.16 0.00 0.00 0.00 #FENALRAR -1945.46 -2761.63 -2047.98 -2391.78
12 ANV | 3188.62  3708.19  4289.58| 4878.16 AL ARZHH -627.37 4258  2120.88 2405.44
R e 4611.97 465454 677542 9180.86 @<AKRY
R Ao FA T 348.33 479.97 531.47 586.14 4B MK E 13.70% | 14.33% | 13.32%  12.21%
A5 1285.22 | 1449.67 1630.98  1817.08 | &k ALK F 446% 16.32% 15.34%  13.66%
Bk e 731451  7364.98  7420.37  7477.90| | A AliA¥KE 1457%  16.41%  15.68%  13.72%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 432% 18.34% 14.80%  13.38%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 246259 2662.04 2828.76 2966.45 @ EAIF 38.00%  38.66%  39.20%  39.62%
KA F A TE R I H 370.86 335.47 300.08 26469 =% F 8.47% 11.89% 11.48%  11.50%
A ERHT & 257.03 254.99 252.96 250.92 | H A E 22.62%  23.03%  23.51%  23.83%
a3 16650.50 17201.67 | 19740.04 22544.04 |ROE 25.66%  26.09%  26.10%  25.83%
PR IR 845.37 0.00 0.00 0.00 'ROA 19.13%  21.56%  21.73%  21.64%
R A Fe FUCEK IR 2279.06| 2754.08| 3062.65  3400.38 |ROIC 113.73%  109.07% | 104.00% 110.18%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.10%  29.08%  29.47%  29.77%
A4 it 1110.70 233.59 243.94 25473 EERES
% fx A3t 423513 2987.66 3306.59  3655.11 | & FE4HEE 0.88 0.95 0.99 0.97
B A 601.08 601.08 601.08 601.08 &R E 8.43 7.94 7.83 8.06
F A NAR 3863.55| 3863.55 3863.55  3863.55 | AKMKIKEAHE 58.98 60.95 60.70 60.42
G A E 8059.46 | 9862.49 12081.94 14537.42 |#WAHE 6.54 7.21 7.19 7.16
3B A NMRARE | 12398.87  14197.50 | 16416.95 18872.44 | HERSREFHAHALIZLEN | 111.08% — — —
VR FR G 16.50 16.50 16.50 1650 T AL
BAERSEAT 1241536 14214.00 16433.45 18888.93 @it~ R fx% 25.44%  17.37%  16.75%  16.21%
Rfr Al ARAAT | 16650.50 17201.67  19740.04 22544.04 | &R 5 1% 06 19.96% 0.00% 0.00% 0.00%
A E 3.32 4.91 5.18 5.44
% 5 1o % 3.00 440 466 492
EBITDA 3956.99  4682.55 5375.60  6094.93 | XA I ATFE 4525%  51.38%  48.26%  49.66%
PE 27.94 24.02 20.77 18.26 | &M ABAR
PB 7.18 6.27 543 472 ERIE 5.30 6.17 7.14 8.12
PS 6.33 5.53 4.88 435 HRAETF 20.63 23.62 27.31 31.40
EV/EBITDA 19.75 16.50 13.97 1193 HBaEise 5.09 4.93 7.29 8.33
B A& 1.62% 2.14% 2.32% 2.72% | 5 R RLA 2.40 3.17 3.44 4.03

HEA N Wind, B EiER
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W Lot e A4S E (603195) 22 F A 23 F— £ 4iF

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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 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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
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
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

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

NFER (603195) 22 # HF KA 23 F —FR Kip

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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