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SOUTHWEST SECURITIES

L FEHH, BABEm L

B EXR

o Ff: N5 2023 F EEFFZABT LN B3, Bk 22.1%; LA HE
HAE T4, Fleig Kk 48.1%; dedk 384 40E 6.812 1, Rtk 46.6%;
EPS % 0.9 L. 2023 % =& &\ 35080 3131, RIEK 20.29; 5
)3 B %A 4.8 107, B HE K 50.2%.

BRI RE L, A3k A LA, 2023 F L4 NS 4EE LA EH 29.1%,
Fl b3 K 3.5pp; 4 4 A1 K 13.7%, Rk 2.4pp. FRE @, 284
ERAEH 429, FILIEK 0.4pp; THEFMNE 0.6%, FIEK 1.7pp; W%
% H %-0.8%, FlriEK 0.05pp. 2 S H 438 aRaF KIN, L¥FH AT MER
6.9%, Rtk 1.7pp, AENEEHEE .

FXERBRLFBAB IR L, AZ2XEHSHEREAE. 2023F LFF,

NEFF R E A HFIE LN 26.31C, FlHIEK 9.2%, £4F A5 31.5%,

Rlrig Kk 5.7pp; 4B X LA 111107, REK 28.1%, £4)F%
33%, Rl¥EK 4.3pp, EAMEH AN T, 2023 FFmMAK, HEE “WL
WA FHWEkLARKAREE, T GIS. EERF REF AR, N3
HEPBAERHBERZXAD, ARALRRAST BITLK K.

EI A Hi0 B3, BN BKRBANB LG L, NEAES LS IR0 GIS,
TREE, RAEH o, 2023 FLFEFEAHINTI 108 1L, FlHEK
47.5%; #HINEF)F ) 32.3%, FIHIEK 6.8pp, X HiE FMEMUAETICE L
F, LHBAKFALRLEF G, NS ES LSBT EGERNE, A=
o0 B AR RAR K IR 7 46 BT g, REATR M.

SVG B % ¥, bk bk, 2023 F LFF, NI LHiMEEERT L
MNEK 7.7 /e, Flibigk 80.3%, £&AHMAR., Mk, RFITLE KR
i 2AFER 22.1%, R TE 2.7pp, &5 T9 % AN K&, LA FH DK E,
b, NE KRNI EBAERE LS, FRIEAK, AARLSFREE TR
o N

BAIFN BRI AR, T3 2023-2025 £ M4 H1H 125.1 10T, 154.1
L, 1848 1L, ARZ A FIAMES AN 37.9%/25.6%/24%, 4 3]
BB R R AT, A SN R T K RIS, R A B A
R, HeH CFENT A

RIGART: &R AT AT = 55K R AT RIS ; 55 EPC A
B B A B SR AHUN AU s L3t B P Lk 60 R L 5k 5 Hta
51 i 9b sk ey Mt

AR 2022A 2023E 2024E 2025E
g (BF ) 10537.10 12513.98 15405.16 18478.78

Wk E 21.18% 18.76% 23.10% 19.95%
13 B H N 84 A (B ) 1220.41 1683.49 2114.22 2621.48

Wk E 1.90% 37.94% 25.59% 23.99%
#E A EPS (L) 1.58 2.19 2.75 3.40
% I E%E ROE 13.64% 16.20% 7.38% 18.25%
PE 31 22 18 14
PB 4.12 3.74 3.18 2.68

HAEFRK: Wind, HhiE K

B A IEFRFRLF

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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B R (fLiR) 7.70
WAl A BR(1LAR) 5.98
52 B M B X (L) 33.45-51.93
BT AE(T ) 378.56
B (e ) 160.48
B L& () 12.54
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1. ZiRe A (002028): L&A, M
PR 3kt (2023-04-18)

2. ZRE A (002028): QB FedkAliHIRIL
WK, LHAFESFHER  (2022-10-24)

3. BiRE A (002028): A AT K&,
Byt AR ATIE S 3K &
(2022-08-24)
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bR FRAGE
AR RSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

10537.10
7763.18
72.10
464.84
215.47
-9.92
4.34
6.47
-38.25
0.00
1341.98
-10.88
1331.10
43.61
1287.49
67.07
1220.41

2462.05
5106.17
2458.68
2046.67
2.46
161
1366.52
445.08
1821.31
15710.55
109.29
4508.40
0.00
1656.87
6274.56
769.93
277.33
7637.22
9170.97
265.01
9435.98
15710.55

1456.34
30.99
4.12
3.59
22.32
0.41%

12513.98
9090.54
82.39
525.59
1126.26
-62.57
0.00
5.00
-12.72
0.00
1744.05
-3.54
1740.52
57.03
1683.49
0.00
1683.49

3300.67
5823.56
2877.41
1232.44
2.46

1.61
1378.04
397.13
1819.32
16832.65
100.00
5371.27
0.00
972.49
6443.75
770.21
277.05
9076.62
10123.88
265.01
10388.89
16832.65

1919.89
22.47
3.74
3.02
16.49
0.65%

15405.16
11143.89
102.17
647.02
1309.44
0.00
0.00
5.00
-17.38
0.00
2190.27
-4.43
2185.84
71.62
2114.22
0.00
2114.22

4410.65
7234.54
3541.54
1250.40
2.46

161
1389.57
349.18
1817.34
19997.29
100.00
6597.05
0.00
1133.83
7830.88
770.21
277.05
10854.15
11901.40
265.01
12166.42
19997.29

2428.68
17.89
3.18
2.46
12.58
0.89%

18478.78
13312.27
127.50
776.11
1533.74
0.00

0.00

5.00
-19.30
0.00
2714.85
-4.57
2710.28
88.80
2621.48
0.00
2621.48

5915.58
8689.28
4226.00
1269.49
2.46

1.61
1401.09
301.24
1815.35
23622.10
100.00
7852.83
0.00
1304.21
9257.04
770.21
277.05
13052.79
14100.04
265.01
14365.05
23622.10

2953.26
14.43
2.68
2.05
9.84
1.12%
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1287.49
124.28
-9.92
4.34
-147.92
-203.41
1054.86
-358.49
-91.06
-449.54
65.96
0.00
77.47
-153.21
-77.73
-87.51
546.45

1683.49
238.41
-62.57
0.00
-192.05
69.85
1737.12
-200.00
-7.72
-207.72
-9.29
0.00
0.00
-244.08
-437.41
-690.78
838.62

2114.22
238.41
0.00
0.00
-796.20
102.63
1659.06
-200.00
-12.38
-212.38
0.00
0.00
0.00
-336.70
0.00
-336.70
1109.99

2621.48
238.41
0.00
0.00
-846.87
129.04
2142.07
-200.00
-14.30
-214.30
0.00
0.00
0.00
-422.84
0.00
-422.84
1504.92

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE D

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
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21.18%
-4.61%

1.19%
-4.15%

26.33%

6.36%
12.22%
13.64%

8.20%
26.67%
13.82%

0.71
10.77
3.08
3.05
94.05%

39.94%
1.74%
2.01
1.60
12.55%

1.58
11.91
1.37
0.20

18.76%
29.96%
30.76%
31.83%

27.36%
12.70%
13.45%
16.20%
10.00%
30.48%
15.34%

0.77
11.17
3.01
3.39

38.28%
1.55%
2.14
1.67
14.50%

2.19
13.14
2.26
0.32

23.10%
25.58%
25.59%
26.50%

27.66%
12.70%
13.72%
17.38%
10.57%
35.54%
15.77%

0.84
16.52
3.12
3.46

39.16%
1.28%
2.17
1.70
15.93%

2.75
15.45
2.15
0.44

19.95%
23.95%
23.99%
21.60%

27.96%
12.50%
14.19%
18.25%
11.10%
37.83%
15.98%

0.85
24.84
3.06
3.42

39.19%
1.08%
2.23
1.76
16.13%

3.40
18.31
2.78
0.55
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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Wwht: EETHANRXEEE 21 e KE 10 %
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Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

TR

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
b x F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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