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SOUTHWEST SECURITIES

AELFHE, BAFERA

B EXR B diE R FREET S
0 btk E kN F) KA 2022 £ F IR B 2023 F—FH 2022 ) 8 BNk 213.5

17, BlEb3gKk 33.206; S )aH4H)0E 25.71C 0, BHIEK 5280, 255
k&, Q4N EMEI 57517, FlEK 33.7%; LHIFA4AE 9.51C
T, BHEK 141.9%., 2023Q1 /&) AL 56.8 1T, FLiEK 18.2%;
S I)2EE A1 6.012 T, FHE K 32.7%, 4 34 AR AR 4 10 Lk &
A 2.0, At 7.2, HEH 27.9%.

FoALSbiEHK, ARLFHRERE., 2 LFkA, #ALSHE, 28R
BAMERL AT R, Ak, B, FE, ARFLFOLENE, BKHE
T HRRIE K, 2022 5 8] A4 b 452 B8k 138.312 0, Rk 23.3%.
ARL ST @, MAHRRAETLEOR, NAHRRAFLETITERL,
ARLHHEEK, 2FFABIT5.11CT, FlHEK 56.6%.
SRR, BARR AR, 2022 FrS)EeLAER 261%, B LAt
0.4pp. £ #1742 e 5 R34, IAFE R3MF = LA F0 A A 26.29%/25.9%,
Bl b & 5-0.3pp/2.1pp. AE LA EH K, FREGHMT B ZR A E—F #E
A, BRI FEEIAT R 2022 50 8] H AR A E M E TE F A A 5200 7 R,
FlE3g K 100%; & f6 A A EH 79.3%, Bl 4.4pp. % ME 7@, 284
B R RAEN 24%, FILTHE 0.4pp; &% AEA 10.6%, Rl LEF 0.4pp:
%9k A% A4-0.8%, FILTHE Ldpp, & ANSILLKAE I, LE0KF,
N B) B EH 12.2%, Bl 1.6pp.

QLA AMERA. MEMA, NaLALAES 25.6%, Bk LA 23pp. &
kA EERNSARKET H ARE— T84, SR EEa%E, %
R&E7ra, naMERRAER 2.2, FIEARHF; TREAEHR 10.5%, F
vo EAF 1.2pp, 2B RFEE AAATEK; M5 %R EHR 0.9%, Bt £ 0.4pp.
tE b kA, NEEAIE A 10.7%, Rk B 1.3pp.

FRAEMA LY. N8 BHFEMA, QAR 2 EKE: (D UHRRH

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn

A8 ¥ 46 R A

FIR300

— =

98% r

6%

55% F}

3%

11%

-10%
22/5

L L A L L I
22/7  22/9 22/711 23/1 2313 23/5

Rt E L Z R Tt E 8 AAS, #IT5misk. BRAR, Zf0A | SRAMR) 35.91
RENE, FASREENNRALSGHREI R, REFEIAEHRRENR | AT ARILE 35.37
B RGIMBAR, BPRA BHRELAHFT EARALEAEMBERERSL . | 52 A AKRAKE(L) 16.35-32.77

(2) ¥4 %5 TR, REFRIEFR, KWBFTHESHK, BEF | LHmdr) 836.31
S R AR RS54 sz SR KA N, AT K BRLEH, AHBK | &% 2(fer) 24291
IR T Ko TIRE MM E AR 3408 H1, H ¥ A AEFIRRA 1683 | 41 4% (%) 3.12

o (3) % EEFATACEBIFAALERMAMKITL, FHET WK
M, Wi, Omega R ¥ = % kA KL R H—, KL, & R#AY
BRI iR T b A A AT A
B AR 5EFT N Fte 5] 2023-2025 4§ EPS 441 4 0.86/1.04/1.26 7.
HEA N KRRk S, WAL SRR, AR FRAE,
Ga RN BRI, HH CENT AL

0 R MeRT: BRMFMMA K ME e, THFT ks LERRANAE,
AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 21347.55 27218.82 32772.65 38732.71
Wk E 33.25% 27.50% 20.40% 18.19%
13 B FN 84 AE (B ) 2573.34 3096.80 3748.96 4507.71
Wk E 52.81% 20.34% 21.06% 20.24%
AP H EPS (L) 0.72 0.86 1.04 1.26
% ¥ I H%E ROE 19.88% 21.66% '2.82% 23.76%
PE 32 27 22 19
PB 6.37 5.77 5.02 4.35

1. Z76% 42(002050) : 4B Ak I8 Kk ik,
H A H#EH LT (2022-10-27)

2. S (002050): %+ A IR
W, BAREAHFIAE (2022-08-16)

HKAEFRF: Wind, HEiE K
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SOUTHWEST SECURITIES

= %4 (002050) 22 4 5 #H AR 23F—F8K Kif

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 21347.55
RIS PN 15781.10
B b H A B Ao 110.07
e A 512.60
EREA 1266.97
W4 3% A -177.54
7 RALBIR -93.59
HA AR -84.75
NMAMBEHRA -107.34
E 2B A 0.00
# Ak A 3066.90
HREZERA -15.64
#)98 E 50 3051.26
P 4% # 44321
IR 2608.05
VB FARE 34.71
2 BANENIAVANE | 2573.34

3 Ak (572

R e 5878.24
B2 A Fo FAT T 8276.59
oy 4334.88
AR K 265.99
K BT 32.44
B SNy N 8.20
BZ%FREZIMAL | 7407.40
MK FAF KL 734.86
H A dER T~ 1022.61
a3 27961.21
PR IR 1294.08
R At Fo T T 7130.83
K I 1801.57
A4 it 4615.43
% fx A3t 14841.91
B A 3590.87
AR NAR 282.60
R & 8996.86
BEBNRAERE | 12041.31
VR FR G 177.99
BAERSEAT 13119.30
IR RAEREAT | 27961.21

EBITDA 3464.41
PE 32.50
PB 6.37
PS 3.92
EV/EBITDA 23.99
S 1.07%

27218.82
20060.31
140.34
680.47
2994.07
-223.78
-90.00
56.00
-47.29
0.00
3666.12
-16.59
3649.53
510.95
3138.57
41.77
3096.80

6107.65
10089.18
5467.77
300.24
32.44
8.20
7543.94
880.01
1213.69
31643.13
1000.00
9108.30
2801.57
4242.41
17152.29
3590.87
282.60
10727.63
14271.08
219.76
14490.84
31643.13

4506.26
27.01
5.77
3.07
18.38
1.63%

32772.65
24087.90
168.98
819.32
3604.99
-262.81
-90.00
56.00
-58.89
0.00
4441.39
-16.45
4424.94
625.42
3799.53
50.56
3748.96

7785.76
12285.43
6581.98
341.09
32.44
8.20
7575.77
1006.17
1404.77
37021.61
1000.00
11038.67
3801.57
4534.91
20375.15
3590.87
282.60
12832.68
16376.13
270.32
16646.45
37021.61

5366.21
2231
5.02
2.55
15.27
1.97%

38732.71
28380.02
199.71
968.32
4260.60
-327.79
-90.00
56.00
-63.10
0.00
5334.76
-16.36
5318.40
749.89
4568.50
60.80
4507.71

9880.67
14547.26
7764.13
384.93
32.44
8.20
7503.47
1113.32
1595.85
42830.28
1000.00
12970.41
4801.57
4833.44
23605.42
3590.87
282.60
15350.29
18893.74
331.12
19224.85
42830.28

6317.73
18.55
4.35
2.16
12.77
2.38%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2608.05
575.05
-177.54
-93.59
-1313.54
911.24
2509.67
-2040.46
-630.86
-2671.31
555.89
1000.11
-91.04
-893.96
-1167.88
-596.87
-639.67

3138.57
1063.92
-223.78
-90.00
-1112.34
185.81
2962.18
-1340.00
-187.99
-1527.99
-294.08
1000.00
0.00
-1366.04
-544.67
-1204.79
229.41

3799.53
1187.63
-262.81
-90.00
-1397.94
161.70
3398.11
-1340.00
-199.59
-1539.59
0.00
1000.00
0.00
-1643.91
463.49
-180.42
1678.10

4568.50
1310.76
-327.79
-90.00
-1532.86
171.73
4100.34
-1340.00
-203.79
-1543.79
0.00
1000.00
0.00
-1990.10
528.47
-461.63
2094.91

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

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

33.25%
54.37%
52.98%
35.41%

26.08%

7.50%
12.22%
19.88%

9.33%
19.02%
16.23%

0.83
4.02
4.63
3.92
97.78%

53.08%
39.57%
1.98
1.53
34.74%

0.72
3.65
0.70
0.25

27.50%
19.54%
20.34%
30.07%

26.30%
12.68%
11.53%
21.66%

9.92%
19.04%
16.56%

0.91
4.22
4.52
4.08

54.21%
38.35%
2.08
1.56
44.11%

0.86
4.04
0.82
0.38

20.40%
21.15%
21.06%
19.08%

26.50%
12.70%
11.59%
22.82%
10.26%
20.73%
16.37%

0.95
5.01
4.50
3.97

55.04%
37.19%
2.14
1.62
43.85%

1.04
4.64
0.95
0.46

18.19%
20.11%
20.24%
17.73%

26.73%
12.65%
11.79%
23.76%
10.67%
22.43%
16.31%

0.97
5.93
4.42
3.94

55.11%
36.34%
2.23
1.70
44.15%

1.26
5.35
1.14
0.55

K EFF: Wind, & iER
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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
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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

= %4 (002050) 22 4 5 #H AR 23F—F8K Kif

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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