20224 12 A 23 ®
IE R A LA 8 S S RIFIRE

FEAHE (301193) i

FEN (a#)
Y Ar#: 32.21 T
Bt : — % (BAA)

5 %7 ik A

SOUTHWEST SECURITIES

<

MEATHARRE EBRAE, FRARET

B EXR

F4: 12 8 22 BN E RN, E R 3 £ R AT AR L 7540 T 45k,
A FF = 10 7 okt BT IR R AR S E .

FREEEHRZ8, APZRX—FIFRNTH, ARG B EREEL
HESZZR 10T o, N LEUAARESRITHRAN, BAANBCLRET T
YRR ZHFREREE, FIFFEEENEF, T 2023Q4 4532 F 4%
o F BB S AT G AL AT R T R E RIS TR B 4 3410 714, 4
1B Rk JG A 8] S 7T TR so s A FT AR 2010 L, R — T R
o F B BN IR BB M, HESESSEBRNALER KT HTE, KiE
ShE P RARRA S B A BT AS, FUT T R AAUS T LABCB I .

AR EBEES—FFE, MERRICRES:, NI FBRERTLY X, &
FlENINFRBEEATE, it PLA. PBAT % 5T M i A+ BHR &5 72 5 AR A,
RBHH S, FEFZ IR, BAMENELELEL, AE. WHRFEAG T
C R, RO E, LA, kRO ESFoREALR S HE, NEH
ATEE PLA & TEfE AR oy BoE , B Ffohl S K, FiF R8T 5%. RN
o S| ALRIATIE PLA BUEM T A8, AEAKEN 3] 8 A etk FE9 B B, MRAk
AR AT RTIEM~ S FFR, I KA S,

BN R BB Y RN, NMERERE 2HERE, 2022 F L ¥ FHE B
ZHEF Rk, RBST TRA LS, FREAERN, N SINITERAE R
¥k, 2022 F Q3-Q4 HINERF Kbk, MMARFALEAER, BTH
A o B B B AR, FIREINE P E A I T BHANEE, T 2355 QL
WANE, ITERPRERREK, N R, NANEEREFITERERY
K, HEPLELET, FOTHAELREREE, N NEALENAFIKE
= A BBk 3 K,

BAVHM B RN, it 2022-2024 F EPS 1% 1.74 T, 228 . 2.87
T, *EPE AN 1845, 1445, 114, %H& “EN 4.

RIS AT LT HAklE) % ; RAH A K& H5) 69 e AAXR B &
BTN i AT AT o

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 1234.35 2149.15 2767.96 3478.75

Wk E 20.28% 74.11% 28.79% 25.68%
12 & HN 84 A1E (B ) 71.20 209.36 273.24 344.15

Bk E -37.73% 194.05% 30.51% 25.95%
AP H EPS (L) 0.59 1.74 2.28 2.87
% % F Ik #%E ROE 5.24% 13.46% 15.51% 16.31%
PE 54 18 14 1
PB 2.85 2.47 2.10 1.77

HKAEFRK: Wind, HEiE K

B HIEFRFRL T

AT AR

Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok iE5: S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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B A (TAR) 1.20
Rl A BR(1LAR) 0.57
52 B M B X (L) 21.79-42.81
B AT ) 38.65
EF (L) 12.03
B R AT () 5.64
R R

1. RHAHL (301193): A oM E Kot 5,
B AR A B85 2 (2022-10-27)

2. REAHHE(301193) - 04 F) 34 ABTA A,
T % fig ) SuAT % ) ¥ (2022-08-23)

3. REFHE (301193) : A4 AL R #lid
T, AR AT R
(2022-07-24)
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Mk MHHN 5B

A (AZFA) 2021 20228 2023 2024l AEAEA (FAA) | 2021A2022E| _2023E __2024E

ERIS N 123435 214915 2767.96  3478.75 | % #lid 71.20 211.36 288.24 362.15
2 b p% A 1011.98 | 1674.56| 2133.97  2674.22 | 4718 G4 77.43 61.45 66.76 69.84
B b H A B Ao 5.75 13.05 15.91 1950 M %% R 13.37 -26.13 2.75 1.89
e A 62.67 101.01 127.33 156.54 | # £ BALBK -0.65 0.00 0.00 0.00
EF 2R 45.94 159.04 202.06 25743 B EEEFALEHD -152.83  -104.45 ~ -101.55  -111.21
W % 5% R 13.37 -26.13 2.75 1.89|  H At 99.68 -4.28 -29.91 -36.03
7~ BAABRE -0.65 0.00 0.00 0.00 |BEEHASRAH 108.20 137.95 226.29 286.64
L & 0.00 4.00 30.00 36.00 | WA HLHE -165.15 -60.00 -40.00 -40.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 9.35 4.00 30.00 36.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -155.79 -56.00 -10.00 -4.00
2 Ak A 57.33 231.63 315.94 405.17 A IAMEHR 2279  -250.57 0.00 0.00
AREZERA 21.19 14.14 15.37 15.93 K 41.15 0.00 0.00 0.00
GRERE 78.52 245.77 331.32 42111 RS 828.17 0.00 0.00 0.00
P 43 AL 7.32 34.41 43.07 58.95 | X AFALA 0.00 0.00 0.00 0.00
A0 71.20 211.36 288.24 362.15 | At -79.42 -13.26 -2.75 -1.89
VAL F AR 0.00 2.00 15.00 18.00 | # FEHALASEH 812.69  -263.82 -2.75 -1.89
12 BB NG A 71.20 209.36 273.24 34415 RLREHHR 764.68  -181.87 213.54 280.75

HEAA (@72 2021A  2022E 2023E | 2024c 81 A 4TdEAR | 2021A 1 2022E| _2023E __2024E
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BARRSEAT
R4k R A AT

Sk Sk AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE
PB
PS
EV/EBITDA

854.80
167.97
326.61
1411
0.00
0.00
561.61
69.77
70.04
2064.91
250.57
275.78
71.80
108.94
707.09
120.00
976.88
261.63
1357.82
0.00
1357.82
2064.91

148.12
54.29
2.85
3.13
22.55
0.00%

672.93
308.90
536.49
24.57
0.00
0.00
572.35
61.39
66.23
2242.86
0.00
530.05
71.80
71.14
672.99
120.00
976.88
470.99
1567.87
2.00
1569.87
2242.86

266.95
18.46
2.47
1.80
1211
0.00%

886.47
398.63
686.77
31.64
0.00
0.00
557.79
53.00
62.43
2676.74
0.00
668.04
71.80
78.79
818.62
120.00
976.88
744.24
1841.11
17.00
1858.11
2676.74

385.45
14.15
2.10
1.40
7.83
0.00%

1167.22
494.43
858.93

39.77
0.00
0.00

540.14

44.61

58.63

3203.73

0.00
823.88
71.80
87.79
983.46
120.00
976.88

1088.39

2185.26

35.00

2220.26

3203.73

476.91
11.23
1.77
111
5.74
0.00%
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ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &

HERSRES HIALLR LA

KA

W R E
W AR HE R AR
DR BV S

i# b E
REA) T AT F
I ABAR
Y8 &1

B M
B REEAe
B i E A

20.28%
-55.07%
-37.73%
-30.46%

18.02%
9.88%
5.77%
5.24%
3.45%
6.87%

12.00%

0.77
2.63
8.17
3.56

104.36%

34.24%
45.59%
2.30
1.75
0.00%

0.59
11.32
0.90
0.00

74.11%
304.06%
196.86%

80.22%

22.08%
10.88%

9.83%
13.46%

9.42%
14.83%
12.42%

1.00
4.20
10.01
3.87

30.01%
10.67%
2.77
1.80
0.00%

1.74
13.07
1.15
0.00

28.79%
36.40%
36.38%
44.39%

22.90%
12.00%
10.41%
15.51%
10.77%
19.49%
13.93%

1.13
5.09
8.62
3.49

30.58%
8.77%
2.85
1.87
0.00%

2.28
15.34
1.89
0.00

25.68%
28.24%
25.64%
23.73%

23.13%
11.95%
10.41%
16.31%
11.30%
21.56%
13.71%

1.18
6.48
8.60
3.46

30.70%
7.30%
2.95
1.96
0.00%

2.87
18.21
2.39
0.00
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e A A3 & RERA | FRAH (301193)

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
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 A B R,

GEAIRRAZELSBEENE) T 20175 7H 1 AR EXEH#h, , ZH&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
sk, ERATREEN BB ERNRE, ERRND, ANTRAELS RBEHRTH. FRAMENR —K 9K
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AREB I FAHD B HIERA, KEPB@ET, EATIM Fa AT UALAT H KB M. B4 F K o 43| A
AN “HEitR”, ERFSRKBERAMFTETABRRZGI A P B H, RERFIRRFHE ARRE
B Fhy, AN S ARG @ il Rk A AR A .

i ol 838 IE UG 0 F & 5 B3R5



;f&@a%

SOUTHWEST SECURITIES

N HEREFHRE | FBREAR (301193)

& @ I F AR TS
L&
Hohb: kB THAR X ROE A % 166 5 F BRE KB 20 #
Wl 2 : 200120
E |73
k. LR T ER K S KA 35 FEIRLL KE AR SH
B[ %% : 100033
ZI
Hoak: RIFARE KRE KE 6023 5 4% KA 4 #
R %% : 518040
EW3
Wik FRFITAR S 5% 32 5 & ik Rk L3R
¥R %% : 400025
5 & E R4 F R
X 3 745 R B F A LR
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AAE 2 1Y 18502146429 18502146429 XSy@swsc.com.cn
L& AT HE % 13127920536 13127920536 wyyf@swsc.com.cn
K74z BB 18616243268 18616243268 cyryf@swsc.com.cn
% e fa AKAE e 17863111858 17863111858 cyyyf@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
B34 HE 18801732511 18801732511 yiliyu@swsc.com.cn
&) HEER 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
. AL ) 3 BB E % 18810922935 18810922935 dxsyf@swsc.com.cn
o F—3F A AE 237 18040060359 18040060359 wyf@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & A AE e 17628609919 17628609919 yXy@swsc.com.cn
. 7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K % 18208801355 18208801355 cyryf@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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