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22 SFE S EMFF AL, 23Q1 BBEE K

— B A& (000858) EIRIRE

REXEZE:
B4 F 28 B KA 2022 HAIR A 2023 F—FIR,

BxEL:
TRAESLEEE R, —FEBH I A, 2022 F, 28 FRNELLIKL
N 739.69 12 ((YoY+11.72% ), 523 V3 # 4 A8 266.91 12T
(YoY+14.17%), ZedF)a#-44]iE 266. 63127T (YoY+14. 30%), E A
ERFEIEHIE K, b 2204 FFBIC FESAA SR R g K
10. 31%/10. 77%. 2023Q1 SEILE Mk EopN 311, 39 42T (YoY+13. 03%),
SEILVIERAAE 125, 42 4127 (YoY+15. 89% ), FedFya#ki4F)iE 124. 56
127 (YoV+14.89%), —ZE AN FAFTF T A HTINAIIRIL
B3 5 BAATASLIL Z B BN ER 5, B EENFNEAKEE
n, B KRR, sk, NG R 10 JRIRKZINA LA 37.82 L (4
).

ARRBAELEZR, RINBEAMHY., EIARRIB: 2022 FLA%
86.56%, 4% LHRF K 0.97 A pets, BN LR 3K
12.67%, 45 Rl 3K 12. 21%, oA Bl 3K 0. 41%. 28] RALATRS 2
) E T T B RAR . H T IR BEARE R AARR S iR
A, TR DAF TR TR, —FF G T ARBI T suikF .
FBVE S 2022 A F 60.67%, R EFR ALK 1,00 A pet, Z
PPN EFEH T 3. 11%, 4 2R LT B 38. 13%, wbif Rl igk
56. 61%. ¥ MR & 9 B 7= su 4l F T M Ferk i K38 649 R B 2o 8] Ak = o s
1, B F S TR, VAR 2021 SE AR E Sl B R TR
HEMXF L, BIRREAECRES . 2022 F24/ AAHEXNEKE
PER13E K 16. 11%/20. 39%, 2N&) Aepedpit A 201 2.0 &%, #H
HRLomIRSE ), #—FRERFEEAHABEIRS C mEF i SHE
o, FEmmATHEN, REFEHE—FRA.

FRRERTRE, SAFPNERF. 2022 5, N5 2F)FH 75.42%,
Elrb32Ht 0. 07 4~ pets. 45 E A FEAH 9.25%, Bl TH 0.57 4 pcts;
ERERER 4 15%, FIHTE0.234 pets, 22k, 2022 40 %F
P3g K 0.80 AN pets £ 37.81%. 2023Q1, 23 A% A 78.39%, Rk

EN %)

2022A 2023E 2024E 2025E
B LN (F 7 L) 73968.64 84137.01 94948.02 106550.08
3K bk & (%) 12 14 13 12
#A)iHE (8 7 ) 26690.66 30840.43 35043.60 39682.81
K b E (%) 14 16 14 13
KB (L) 6.88 7.95 9.03 10.22
WA E (1) 25.26 21.86 19.24 16.99
TEE (%) 5.91 5.21 4.59 4.04

BIERIR: HTHRE 51, THIEFRE P

2023 4 05 A 08 A

AR
B (F7IR)
ABA R (BHK)
M (L)

BE (L)
TUBA A (1TT)

3,881.61
3,881.53
173.71

6,742.74
6,742.60

ASBEARSE PR 300 383 R

— TR

JFER300

R

75 BRAE AR 5P

REHBERAGE, TRIFERMEEK
JE A R MAS T RS, BRI KT R

AREARL

BRI KM AT AN R, HFARMGER

KiZ & &

C KRR
Pk G5
W, 7%

HRAE :

2H7 I
PALIEF S5
w75

HRAE :
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18665372087
chenwen@wlzq.com.cn
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S0270522030002
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liying1l @wlzq.com.cn
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T 0.02 A pots. A5EHAERL 6.78%, BIELTHE 0.60 4~ pcts; &
B EA 3.52%, BIHL T 0. 04 A pets. b, SHZEH (.81 4
pcts £ 42.09%. #ARRA, N8 EEANRAAMBBEZHEALTEER
RAF, FAEZHZTRARTEIRIRRA.

BAFRM BT SFk, 22 TER. 2AGTHRE, K#E
KA T MEGRG 5% KG5%a B LA FadE, A aER
FARE S, ot —F kA, FRERT R, RAOARIE R
AR A B A TR, TR E 2023-2025 SF 5 I3 A E A
308/350/397 427t (JRAAEAT 2023-2024 )25 A1 A 321/366 12T ),
F)pb3g % 16%/14%/13%, s+ EPS % 7.95/9.03/10.22 4/f%, S A 5 B
WML PE A 22/19/17 42, #hiF “FEA” P4,

REEZE: ZARAE. ZB8FE K RATRARNE . 355 e

T BRAE AT www.wlzq.cn H2REAT
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Ak (BHA)

2022A
LT ON 73969
Y] reHE ik 12%
R W 18178
2.4 55790
% BN 75%
Hhlr B Aa 10749
% ZAL N 15%
WEFRA 6844
VR IN 9%
EERR 3068
VE-2/7, I 4%
BEE 3 R 236
% ZAL N 0%
W43 A 2026
VR IN 3%
T RALR K -26
13 R AL K -1
H A B 187
M 93
Hn £ A S 0
AL E Bk 0
TERLERZ 3
2k A58 37174
% ZAL PN 50%
ERIZ & -71
#)iHE & 37104
VR IN 50%
P A3HL5 ) 9133
AL 27971
% oAb 38%
VA& TR 55 26691
Y e pe I ik 14%
Y HMR AR 1280
EPS (7L/f&) 6.88
A ARIBAF
2022A
EPS 6.88
BVPS 2938
PE 2526
PEG 1.78
PB 591
EV/EBITDA 16.91
ROE 23%
ROIC 23%

2023E
84137
14%
20110
64027
76%
12182
14%
8079
10%
3668
4%
229
0%
-2687
-3%
-6
0
242
122

42914
51%

42820
51%
10496
32324
38%
30840
16%
1484
7.95

2023E
7.95
33.35
21.86
1.41
5.21
14.04
24%
22%

2024E
94948
13%
22410
72538
76%
13861
15%
9077
10%
4079
4%
272
0%
-3111
-3%
-8
0
274
132
0

48760
51%

48672
51%
11941
36731
39%
35044
14%
1687
9.03

2024E
9.03
37.86
19.24
1.41
4.59
12.00
24%
22%

HERIR: HTHRE M, TIRIERTE T

2025E
106550
12%
24929
81621
77%
15488
15%
10092
9%
4548
4%
311
0%
-3600
-3%
-11
0
294
145
0
0
2
55213
52%

55126
52%
13535
41590
39%
39683
13%
1908
10.22

2025E
10.22
42.97
16.99
1.28
4.04
10.24
24%
22%

K= itk (BHA)

Uil

R A a =
M BRI
Vo

AR
SR~

H AR T~
ARt
KA A
B 2 =
EHEIAE
K=

HAE

% IE BT AF AL =
HAuAEAS T
F g

K2 g
JLAT 3 B AT IR R
FRACIK 2R

4R fifi

A BRI 3 B
L RALR

H bR R
R RATA
BT

JEL AR A

% IE FTAF AL R AR
HAeIERS) fi AR
R fra-it

VAR TENS P A AR
IR R
BAARES
RFESEAFARS

AERER (BHA)

LB EHRARAIR
#F

FAME X

A
BHE DA RAH
ARAR R

PEAR BRI

AT RFIG A ()
PRI

H A
ERENRERAH
REFRE

2022A
92358
0
156
15981
136
0
28935
137566
1986
5313
3773
519
2
2043
1513
152715
0
8135
16
12379
3376
5302
6552
35759
0
0
0
271
36031
114025
2659
116684
152715

2022A
24431
-6
-1734
23
-1716
0
0
0
-12681
-424
-13105
9609

2023E 2024E 2025E
107210 124144 144036
0 0 0
19298 18762 15239
17637 19533 21836
242 235 250
0 0 0
12686 17950 25963
157073 180625 207323
2308 2461 2644
5062 4809 4554
4394 5365 6271
555 595 608
2 2 2
2043 2043 2043
1283 967 434
172720 196866 223878
0 0 0
7454 8984 10130
22 21 25
13830 16201 17381
4258 4496 4969
6921 7354 8218
6378 6748 8346
38864 43804 49069
0 0 0
0 0 0
0 0 0
268 265 263
39132 44069 49332
129445 146967 166808
4143 5830 7738
133588 152797 174546
172720 196866 223878

2023E 2024E 2025E
31303 35640 40625
-322 -153 -183
-799 -1130 -822
92 102 115
-1028 -1180 -890
0 0 0
0 0 0
0 0 0
-15420 -17522 -19841
-3 -3 -2
-15424 -17525 -19844
14851 16935 19891

7 BRAE AR 7P www.wlzg.cn
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BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HoAnxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,

HAEIRE - PIR300484K

KR T

BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AR EE A LA 45 T IR AT T BRI FAIREH AT, A BmaPb A K, ks, B
Mok LRIRE . AR AU T AAMFRNE. AATE R, RE, 3570 EARE ¥4 Lkg
F B ILRALE, T B S8 BB AT K4 AME,

KT A

B BAEAS A FRd) (AT RAR “RAadE)” ) R—REBEZIEAZL. BTRIT. BFEEAERERF R
A S0 A B M LR A KAE AN E] . AN E] B 8 E RN AT 69IE AR E ) Ak S A

KARAAAE AN MR P AR . A8 RARESRNE AR AL A E P . EETHALT, ARE Tz
B BT E R B LI R RSHEAT AR LTI, ARE T 6912 R PT AR E L AH BN AT A 09 &
AT B #. MERANEHFZER. P E A EFBZT AT AATREET A, AN 8 RIAEFTAR £
P AIRAE o 6 BT B IR RAEAT 4. R THILT, ANE) R XM T e HA RE F 4R 2
890 8) BT RATHIEA Sk ~F AT R Fy, 3B 7T B8 A iX 2o 8] RAR B AR FARAT . W 4R 1) 2R K A0 09 4 R IR

%

TIHA R, HFFER, AREZAT AN ARG TELCAFT6E LIEE, KN3E) AR TRIRIEX EAZ L
AR RN, LRRIEF N ERGETR K AR £, ERRE B, Aod) 7T L E 5 ARE AT
T BILBAEM T —BGYIRE . AT K695 FIEA R TR B R A T IIE AR TR A4 F @K o kK
B A R

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH Fe N AT AT XEBR. B4, FIB. &3]
B, RERFFTMIIA . TIAREEBE 5| AEEE RAnE AN 8] B R A b 2T 7 R4, Ko ikg it
FAGARA.

7 BRAEF R PN 8] BERPT

LR AT R4 K8 1528 TR A S KA
AT EIRE P2 2B KA 28 5 FEERT S
RINA@E KR Kb 2007 544 F
JSMNRARFKIIAR 11 5T 5B
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