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BARANGE, &FKFERZLTH

B EXR

B4 N8 A 2023 F—F4R, —F E A LN 8.9, FlrbiE K 55.4%;
I A HAFE 1140, Blb3g K 81.7%, Ak BidiiE.

. RPENBIRG, TEBLEAR, 1 NAREHRIER, KERL, B
. FhH. W58 RTAABoRL Fasiis, UERITEXXNTY
TRBRZEHR R, Hth&FE. HABIBRAL., BEFHhhHm L, Mg
R R, WRKERRA. 2. N5 XREHAROEXRRE, Fd X
AESRAR T MR 2 A, 2 ®EEAT R ; R R ARMAMIE LT . CVS,
Re+2E. REBESH, URAREREE. RE 2022 Fk, NEMA L4
2483 K, #3734 K.

LARTR, PRAERBTREDFERLE, 1. 2AFE5®H, BKREAFE
34.6%, FIWLTM 4pp. 2SR SR 4 HE, B4 L THEAbiTE 27 ik,
A TEAMRRAZ LGSR+, £ARF2#—FRG. 2. A
@, 45E % AE 13.8%, Bl T4 6.3pp; # 32 % AF 4.4%, BT 4 1.3pp;
R FRE 27%, Fltigim 0.5pp, A —F 5 K5 RATE S 71, 2 8)m
K= SaBt RN W49 AE 0.3%, AARF, 445H% 126%, BlHRA
1.9pp, Kk EEH X &z K-Fo

REZFRMK, KEBRETH. 2021 F 0381 d “F0ik, $HE, LEE,
A ksE, (RER) AL 69 KRI KR RS, §REIRFIERERN & 5,
RIMWHIRF . HRAARKRERF, N5 F BB REHFERN, FRENEA
A 2023 1% = sublA7. Rl 4RI, NS KA = s A B, M T
I, Behimh, BELZ#E, ATFAIKTRE.

B AN 5 F W i 2023-2025 F 2 &4 A0 A A 4.71070.5.912 T
7.31e 7, EPS 4 %1% 3.62 T, 4.58 T, 568, x5 PE 544 3542,
28 1%, 2245, HHF “EN7 %R,

AT RAMAMAR KGR S, Rl 46 R RIAM; #5646 XA A
#A.

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 2893.52 3511.63 4235.35 5096.66

Wk x 26.83% 21.36% 20.61% 20.34%
13 & # 84 AE (B A L) 301.49 465.26 588.97 730.71

Wk E 100.01% 54.32% 26.59% 24.07%
AR E EPS (L) 2.34 3.62 458 5.68
# % M EE ROE 26.29% 31.18% 31.73% 31.47%
PE 54 35 28 22
PB 14.28 11.09 8.82 7.05

HAEFK: Wind, HEif K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

KAA: BF

% 7% : 021-58351959
Wi 46« Xiaji@swsc.com.cn
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B R (fLiR) 1.29
WAl A BR(1LAR) 1.15
52 B M B X (L) 61.74-137.61
B AR (L ) 163.97
E A (fLr) 21.63
B R A () 7.36

B XFR

1. #24F (002847): 23Q1 it 4: %38,
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Mk MHHN 5B

ERI N
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ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAA

2893.52
1888.91
27.88
457.33
130.86
8.82
0.00
1.05
0.00
0.00
341.05
-8.21
332.85
30.98
301.86
0.37
301.49

3511.63
2247.44
38.63
481.09
175.58
41.11
0.00
0.00
0.00
-1.10
526.67
-2.92
523.75
62.85
460.90
0.57
465.26

4235.35
2668.27
46.59
592.95
220.24
35.20
0.00
0.00
0.00
0.00
672.10
-2.00
670.10
80.41
589.69
0.73
588.97

5096.66
3159.93
56.06
739.02
270.12
38.15
0.00
0.00
0.00
0.00
833.38
-2.00
831.38
99.77
731.61
0.90
730.71
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42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
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301.86
138.55
8.82
0.00
-232.62
208.94
425.55
-62.51
-188.84
-251.35
-56.86
135.10
16.01
-128.69
-62.35
-96.78
77.45

465.82
85.65
41.11

0.00
-218.71
5.18
379.05
-50.00
62.72
12.72
-321.56
0.00
0.00
-135.67
-52.72
-509.96
-118.19

A& (B7R)2022A  2023E  2024E 2025l A4 kg4 (FAA) L 2022A 2023E | 2024E __2025E

589.69
91.95
35.20
0.00
-83.81
2.75
635.79
-50.00
0.00
-50.00
0.00
0.00
0.00
-209.37
-35.20
-244.57

341.22

731.61
95.44
38.15
0.00
-81.13
3.40
787.48
-50.00
0.00
-50.00
0.00
0.00
0.00
-265.04
-38.15
-303.18

434.29
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Sk 4k bR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

202.94
298.44
453.44
98.14
0.00
0.56
1084.24
200.19
116.80
2454.75
471.56
383.19
137.10
314.84
1306.69
128.69
385.17
704.60
1134.89
13.16
1148.05
2454.75

488.42
54.38
14.28

5.67
34.21
0.78%

84.75
338.94
674.23

42.98

0.00
0.56
1053.22
195.87
116.50
2507.05
150.00
512.68
137.10
229.06
1028.84
128.60
385.26
1034.18
1464.48
13.73
1478.21
2507.05

653.43
35.24
11.09

4.67
25.23
0.83%

425.97
394.28
800.48
51.84
0.00
0.56
1015.90
191.54
116.19
2996.76
150.00
584.29
137.10
266.83
1138.23
128.60
385.26
1413.78
1844.08
14.45
1858.53
2996.76

799.25
27.84
8.82
3.87
20.20
1.28%

860.26
467.04
947.98
62.38
0.00
0.56
975.08
187.22
115.89
3616.41
150.00
693.24
137.10
310.96
1291.30
128.60
385.26
1879.46
2309.76
15.35
2325.11
3616.41

966.97
22.44
7.05
3.22
16.24
1.62%
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FiBRA
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5
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26.83%
100.87%
95.55%
52.59%

34.72%
20.63%
10.43%
26.29%
12.30%
25.10%
16.88%

1.28
2.97
15.26
5.30
113.97%

53.23%
46.58%
0.92
0.52
42.68%

2.34
8.93
331
1.00

21.36%
54.43%
52.69%
33.78%

36.00%
19.87%
13.13%
31.18%
18.38%
33.82%
18.61%

142
3.59
16.34
3.99

41.04%
27.91%
1.32
0.54
29.16%

3.62
11.49
2.95
1.05

20.61%
27.61%
27.94%
22.32%

37.00%
20.03%
13.92%
31.73%
19.68%
39.24%
18.87%

1.54
4.21
15.02
3.62

37.98%
25.22%
1.72
0.90
35.55%

4.58
14.45
4.94
1.63

20.34%
24.00%
24.07%
20.98%

38.00%
20.55%
14.35%
31.47%
20.23%
47.28%
18.97%

154
5.20
15.38
3.61

35.71%
22.23%
2.07
1.23
36.27%

5.68
18.08
6.12
2.06
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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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e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
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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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