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SOUTHWEST SECURITIES

FERERIBE, EARH)EFRA

HBEEE

o kB E: 2023 LEF NG EABIK 24 10, FI-12.8%; 52 I3 E 450
3.61¢7L, R H+15.9%; EMiedE4 A8 351/, Fb+11.8%. £EE X5,
2023Q2 5] MBI 14.41C 7, Fl-4.3%; £ IMIaF4 40 2511, Bk
+39.1%; £ M 4edEB JaE4% A0 251070, B H+33.6%. B4 BRIk Sapf 2
¥ ¥rhE, EFFUANRREARET, Bk IERHA,

2B T F B RAE KB, FEE—FBR. BEMA, N EIKREAE
# 50.7%, Flb+4.6pp; 2023Q2 £ 4% % 52.2%, R +5.3pp, £4FRSA £
2 TFAREA) AR £ 008V R 0h F e s MRAL . B A AR B LT T4,
WBIKE S B E R E. ®AEFT &, NEERRNEA 321%, Fk+0.5pp, P
HERAEA 24.4%, Flrb+l.lpp; FEFEAEA 57%, Fk+0.1pp: ¥4 %
B % %-1.1%, Flk-11pp; X% AEH 3.1%, FH+05pp. &4 kA, 24
A EA 14.8%, Flrk+3.7pp; ¥ Q24 A1 E % 17.6%, Flrb+5.5pp. 4 &tk
o e, AR SR T SBEM, BRI A PRBEAFRT,
BRIk 58 & P BB BB AR KT, FRAFRKE. 2022 F RN 515
S ARFOR R B AR P kS, 2022H1 AVERUAEZY A 3.3 10T, Bk A
s, EFFNSINCERLRILKF, LaE KREREL, 27 %kE, £+
o B RBOEON 11,510, FBl-11%; KGN 7.31CL, Fl-10.3%, #w
FE S R RIEACNIE K AR Y R R Se A SN 1,910 /1,312 70119
17, FIH-13.1%/-28.8%/-20.7%, K& /5 REFEZRT ER, TRAFHBT
B E A BRI
REHBAERBKET R, ~ARBHREAR TR, 1) 20 F L306E T
EFFOATIRE MBI MRAL, A AR S A AR R IR AR S 2)
V6 b 3RET IS AN . TP Ak, ARG, DK SFBR KA 2
LGB E, EXEFE 104K, EP KEEE 58K, MRS H
ACBRBFFLEZERTEIE 18K, 2EZH ZFFAHLHE IR, KEXE
FoogAa it 3) NA KA REEH LS, @A EM, TA HE=ZKEE
W REAYFT RN, FIAEH-FELFa9kIEK, 2023H1 €7 E AR
Pb 3 K 26.7%.

BAHM 5HZF#B. Tt 2023-2025 F EPS 5 #1H4 2.04 T. 2.36 . 2.67
A, *PE AR 184&. 1645, 1415, HH “HA” %

O REAR T RAFHIAS K ia a0 09 K%, R I 68 & R AT K, ATk 5
& o B0 R . Bt = T 0k e R,

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 5812.68 6089.85 7027.13 7968.19

Wk E -10.31% 4.77% 15.39% 13.39%
12 & £ 84 A (B A L) 708.92 814.43 943.67 1069.01

A 3.27% 14.88% 15.87% 13.28%
PR AL HE EPS (L) 1.77 2.04 2.36 2.67
% % F Ik #%E ROE 16.27% 15.77% 15.45% 14.89%
PE 21 18 16 14
PB 3.38 2.85 2.41 2.05

HKAEFRF: Wind, HEiE K
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Pk iE5: S1250517080002
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Wk 4 : exin@swsc.com.cn
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B R (fLiR) 4.00
Rl A BR(1LAR) 0.40
52 B M B X (L) 29.92-47.37
B AL ) 147.28
B E(fe ) 61.79
B HF () 10.80
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FliE% (AHL) ALAER (BF L)
ERIS N 5812.68  6089.85 ~7027.13  7968.19| |4 #lid 708.92 814.35 943.63  1068.96
& kAR A 3111.28  3035.86  3528.10 4034.15 | #71H H#EH 232.22 184.61 184.61 184.61
B b H A B Ao 46.99 47.69 54.91 54.98| M % %R -37.38 7.09 5.48 3.47
R 145652  1546.82| 1770.84  1992.05 | & BALIK -2.19 0.00 0.00 0.00
F2 %R 312.11 499.37 569.20 637.45 L EEEFALEHD -442.80 23.15 27.40 98.13
W % 5% R -37.38 7.09 5.48 347  Hfe 188.68 -3.85 2.51 2.27
7~ BAABRE -2.19 0.00 0.00 0.00 |BEFEHALALH 647.44  1025.35 ~ 1163.62  1357.45
EE & & 0.99 0.00 0.00 0.00 | F AL -659.32  -200.00  -100.00  -100.00
MAMETHRE 0.74 0.49 0.57 0.55  |#Ae -656.39 0.49 0.57 0.55
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1315.71  -199.51 -99.43 -99.45
# Ak A 818.93 953.50 1099.17  1246.63 |4 iAfak 0.00 0.00 0.00 0.00
EREZERA 0.48 -2.79 -1.21 2145 K 0.00 0.00 0.00 0.00
GRERE 819.40 950.72| 1097.96 124518  JERA &R 1477.14 0.00 0.00 0.00
I 4% 4% 110.48 136.36 154.34 176.22 | | I A RA 0.00 0.00 0.00 0.00
A0 708.92 814.35 94363  1068.96 @ Hft -483.32 -56.14 -5.48 -3.47
VAL F AR 0.00 -0.08 -0.04 -0.05| EFXEHALARR 993.83 -56.14 -5.48 -3.47
V2 BB NN A A 708.92 814.43 943.67| 1069.01 AL AFHFR 327.87 769.70| 1058.72  1254.52
R e 1771.03  2540.73| 3599.44 485397 A KAREH
R A A FRATE R 435.19 352.79 430.59 49429 KA JANMEK E -10.31% 477% | 1539%  13.39%
A5 220.21 228.00 260.29 299.92 | F AR E 0.15%  16.43% 15.28%  13.42%
R AR T 740.33 742.22 748.60 755.01 | | A EEKE 3.27%  14.87%  1587%  13.28%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 5.12%  12.97%  12.58%  11.28%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1980.78 204521 2009.64  1974.07 @& A F 46.47%  50.15% | 49.79% = 49.37%
KA F A TE R I H 344,57 299.20 253.83 208.45 =% % 29.78%  33.72%  33.38%  33.04%
A ERHT & 320.74 317.08 313.41 309.74 A AE 12.20%  13.37%  13.43%  13.42%
a3 5812.84| 6525.22 761579 889546 | ROE 16.27% |  15.77%  15.45%  14.89%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 12.20% | 12.48% | 12.39%  12.02%
R At Fo T T 810.66 883.68 975.23  1128.97 | ROIC 28.82%  30.31%  34.30%  38.47%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 17.44% 18.81% 18.35%  18.01%
A4 it 643.83 477.03 532.43 589.38 | Ei&fEA
% fx A3t 145449 1360.71  1507.65  1718.35 | & = RA4#%E 1.13 0.99 0.99 0.97
A 400.01 400.01 400.01 400.01 & E R 3.52 3.58 4.49 5.57
AR AR 2841.45| 2841.45 2841.45  2841.45 |k AHE 43.81 36.34 46.32 43.02
G A E 1108.70  1923.12 2866.79  3935.80 @ A WA FE 11.91 13.37 14.30 14.27
J3E A NMRARE | 435835 5164.59| 6108.26 ~ 7177.26 | HEASREFHAALLELLL | 115.68% — — —
VR FR G 0.00 -0.08 -0.12 -0.16 | |F AL
BAERSEAT 435835 516451 6108.14  7177.10| W ffr#E 25.02%  20.85%  19.80%  19.32%
itk Ao AR AT 5812.84  6525.22  7615.79  8895.46 | &t 418 Ak 0.00% 0.00% 0.00% 0.00%
A E 2.40 3.15 3.67 4.05
& 5 f 223 2.97 348 386
EBITDA 1013.76| 114520 1289.26 143471 JEAI XA F 0.00% 0.00% 0.00% 0.00%
PE 20.78 18.08 15.61 13.78| | &L ABAR
PB 3.38 2.85 2.41 2,05 |HRIKE 1.77 2.04 2.36 2.67
PS 2.53 2.42 2.10 1.85 |HMRHF” 10.90 12.91 15.27 17.94
EV/EBITDA 11.85 9.78 7.87 6.20 |HEBEAL 1.62 2.56 2.91 3.39
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00
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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

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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
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Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120
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Hht: LR TEREEG KA BT EHRLL KE AR 8
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%
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Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 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
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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