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SOUTHWEST SECURITIES

Lt K, AR+ B+HA BRI ET K

B EXR

T NG A 2022 FF AR 2023 F—F 4R, 2022 F 0 5] FIILAN 212.5
o7t (+26.8%), FHJFE4A0E 10.4 127 (+30.9%), 5% Iedk)a g4 414
10.1 127 (+40.6%); 2023Q1 /2 8] 5 I 59.5 12T (+27.2%), KM H&
A A 540 (+29.3%), FHA=dE)aE44)0E 51 (+25.7%) .

W HEREREYE, PBLFAEEREHA, NN ITTEHEELS, FE5T
HENET KSR, BEALEK, 2022 $EEZTLMANK 192.4 /2T
(+25.9%), HEMNE 92.6%, £A)FY 384%; HEXwIENFHIFHE
B, WY HRES, 2022 540 B A 54 IR 15410 (+52.8%), £A)
R 11.2%. A mmth, BOEHDKRE ERALT IR, 2 FFHRth
RN AR K E 151810 (+33.7%), SEIEHLEXBMKE 3021
T (+21.9%), A HM-FEKE 25.912T (+5%) .

NEHSEEE, MR ER K. #E 20225 K03 /EEE 16/
By 10045 K26, EbwBE 2007 R 2254 a1/E 689 K, B
[1/E 1072 %, #ATVE 219 §, 43, LG, ITFEBHEREFWIE
310 K. & E 2023Q1 K, 2 8| 44 115 10895 F (442 J& 2461 %), 2023Q1
N84T 850 K, P #AFINE 214K, HWIE 249 K, 4k 454
%, *ATE 67 Ko

BRARBELFHINA, BEELEREH, N BB FRIGEE AR S %%
BT e A, BRE 20225 K, N A WBiE /6 457 R, WA 1L HERH41]
J& TATK, DTP £k 25 5 174 K. » ) BRMHMs B Rk Al oft, BEBRE P
KW st BB LA PARS AP GG 5|3, 5 EANRTHT A REEEAE, AHK
FRME R AR T ST, 2022 28] 5l 35T 1851 AN At, HbA A&
A 2394, DTP &A4F 6834, H ik 472N SAb, E AR &5 8 ZAL+ T,

BAMN BRI RN Fit 2023-2025 F)aE4FEH A 13.1 12T, 16.6
e, 20.41C70, 3t R gk 26.8%/26.296/23.1%, #4H “FEN” iF4A.

0 RMeT: BRERATHNIE; BT KA ARATM; 2 mm ik,
AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 21248.09 26453.87 32305.46 39438.51
Wk x 26.78% 24.50% 22.12% 22.08%
13 & # 84 AE (B A L) 1035.72 1313.22 1656.71 2038.59
Wk E 30.90% 26.79% 26.16% 23.05%
AR E EPS (L) 1.09 1.38 1.75 2.15
# % M EE ROE 15.72% 17.46% 18.56% 19.15%
PE 32 25 20 16
PB 5.29 4.61 3.86 3.21

HAEFK: Wind, HEif K

-13%

B R IERFEEET S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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22/5 227 22/9 22/11 23/1 2313 23/5

K e IE

B R R(TAR) 9.49
il A BR(CAR) 9.48
52 & W A HE ] (L) 27.22-46.46
B AL ) 328.57
B E (L) 177.20
B R AT () 7.17
# XA

1. K A# (603233): AA % HE, shh
16 %45 (2023-01-19)

2. KA (608233) : =5 & L4 5 AT,
116 hoit 473k (2022-11-05)

3. kA (603233): Q2 A4 E,
B A% 73k (2022-09-02)
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SOUTHWEST SECURITIES

X &4k (603233) 2022 4R & 2023 — 4 &9t

Mk MHHN 5B

Ak (Bz)

AeRELR (BF L)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

3 kA (%2

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
AR RSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

21248.09
13216.86
79.95
5159.87
1109.79
207.61
-8.92
5.81
-18.71
0.00
1420.79
-5.90
1414.89
335.62
1079.27
43.55
1035.72

4493.05
2006.31
3872.46
297.81
0.14
0.00
2456.95
3064.31
4650.20
20841.24
697.31
6960.57
168.44
6150.78
13977.09
949.12
1536.64
3572.86
6211.88
652.27
6864.15
20841.24

2090.21
31.72
5.29
1.55
13.09
1.20%

26453.87
16374.94
99.54
6719.28
1428.51
44.97
0.00
-0.09
3.46

0.00
1790.00
-2.08
1787.92
419.48
1368.44
56.22
1313.22

5241.22
2202.23
4789.92
416.68
0.14

0.00
2397.13
3110.44
4680.24
22838.00
0.00
8544.52
1573.44
4884.54
15002.49
949.09
1536.64
4678.94
7128.02
707.49
7835.51
22838.00

2118.64
25.02
4.61
1.24
12.43
0.63%

32305.46
19867.86
121.55
8237.89
1763.88
54.92
0.00
-0.07
1.26

0.00
2260.55
-2.44
2258.11
531.74
1726.37
69.66
1656.71

7038.18
2811.60
5819.16
436.74
0.14
0.00
2327.01
3153.37
4701.27
26287.48
0.00
10363.15
1573.44
5051.66
16988.24
949.09
1536.64
6073.00
8522.09
777.15
9299.23
26287.48

2621.62
19.83
3.86
1.02
9.36
0.80%

39438.51
24254.68
148.39
10056.82
2129.68
67.05
0.00
-0.08
-1.33
0.00
2780.48
-2.90
2777.58
653.27
212431
85.72
2038.59

9422.59
3397.66
7102.86
526.08
0.14

0.00
2246.60
3193.10
4713.30
30602.33
0.00
12675.14
1573.44
5261.55
19510.13
949.09
1536.64
7780.25
10229.34
862.86
11092.20
30602.33

3176.17
16.12
3.21
0.83
6.98
1.01%

& F) 78

18 B #4E
W% 5% R

W BALARK

gy TEFALH
)

% E ENALRE R
FARLSE

A A

B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEAESR

1079.27
461.81
207.61
-8.92
836.01
1180.79
3756.57
-1005.06
-288.89
-1293.95
531.87
168.44
52.16
-395.46
-1290.57
-933.57

1529.05

1368.44
283.66
44.97
0.00
-53.60
27.99
1671.46
-210.00
3.38
-206.62
-697.31
1405.00
0.00
-207.14
-1217.21
-716.67
748.17

1726.37
306.15
54.92
0.00
225.44
10.46
2323.34
-210.00
1.19
-208.81
0.00
0.00
0.00
-262.64
-54.92
-317.56
1796.96

212431
328.65
67.05
0.00
450.55
23.65
2994.20
-210.00
-141
-211.41
0.00
0.00
0.00
-331.34
-67.05
-398.39
2384.40

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE D

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT
BERBEILL

B B R A

26.78%
36.54%
34.17%
27.96%

37.80%
30.48%
5.08%
15.72%
5.18%
39.26%
9.84%

111
16.59
22.83

3.52

110.57%

67.06%
15.44%
1.10
0.70
38.18%

1.09
6.55
3.96
0.42

24.50%
25.99%
26.79%

1.36%

38.10%
30.97%
5.17%
17.46%
5.99%
37.36%
8.01%

121
19.20
23.00

3.78

65.69%
19.11%
1.36
0.84
15.77%

1.38
7.51
1.76
0.22

22.12%
26.29%
26.16%
23.74%

38.50%
31.13%
5.34%
18.56%
6.57%
42.31%
8.12%

1.32
24.60
23.35

3.74

64.62%
16.87%
1.42
0.91
15.85%

1.75
8.98
2.45
0.28

22.08%
23.00%
23.05%
21.15%

38.50%
31.07%
5.39%
19.15%
6.94%
49.00%
8.05%

1.39
31.86
23.01

3.75

63.75%
14.69%
1.48
0.96
16.25%

2.15
10.78
3.15
0.35

HEA N Wind, B EiER

N NI R @ =RO AR PA
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T sovwesTSRcuRmES X B4k (603233) 2022 4F K & 2023 — F R &% F

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: KER6AMAAN, MM EHM KIER T HR RS HKE AT 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

259

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

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR R
&, 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,

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

X &4k (603233) 2022 4R & 2023 — 4 &9t

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
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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