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PACIFIC SECURITIES

2023-04-18

NE SRS

SEN/ Y

FEH BT (688358)
Bfr{fr: 53

FEUEE: 42.69

B K

F4: 4 7 18 B, NS R M 2022 FHEERE: AF R
&A38«@t,@mT%42m,i%%&a#%$%%Al%iﬁ
Btk W E KL PR 384 410E1.06 104, R T M 5. 89%;
FedE 4 A1 0.98 1L, FlHbigk 25.87%; L@l eLR 245 0. 64
17, FlHWIEK 59.51%, & R FHICE 2538 P &

R H, Na KA 2023 FH—FEMRE: F—FAFRAZ LN
1.65 e, BHIEK 64.55%; a4 40E 0.53 T, Flkigk
111, 31%; F=dE4 #0104 0.52 {2, Bk 113.75%; Z2BHNLR
2/4% 0.031¢7T, RHIEK 133.51%,

2301 =5 B 75

o 0k
S

2204 BE BRI R TR, 2301 XA E 7 FHRHEK

M) HEE kA, 202 FF5—F K% 2023 55 —FF 68 Lk
A A H1.0012T, 1.28 12T, 1.261z7T. 0.27 1z, 1.65 1L,
B Pk o A% 23.04%, 21.69%. 23.49%, -75.57%., 64.55%, H ¥
2022 FHEOEEBRNERALTH, T2E2LHAREREKX, &£
7= R % Bl — R #) A PT B

(2) kA, ONHLRHEA T, 2022 FRF EFRE
EEFIELILN 3.59 12T, BT 4.08%, & % 1k 408 A k]
81.23%, £A|FE RIS 2. 70pct £ 59.50%; 45E&H 9,814 4, F
tbﬂéwam;@mﬁ&ﬂm%mgﬂﬁkowsmm,an%
17.16%; QX KM% % £IIA 0.01 1274, BT 38.99%.

(3) PR kA, DNEISMER E, 2022 F3E5MANH 2.98
17T, BIEETF M 13.60%, & £72 b 50k 79. 36%, £4) % B tbi
#1.81pct £ 56.19%; QLR IR 0.78 ¢, FlrbIiE ¥ 55 58%;
ZAVER IS 0. 9bpct £ 68.93%; HAH B A EA L S4a N, W3E
MK NAT 0.82 17T, Bl Ee3g K 57. 08%.

B B ILHERIT, FIHEKREAFEH

2022 4, NS L A E B IR ST 2. 99pct £ 59. 28%, KA
Mt 28 F BRHAR T BRFERAT HE R EEANTEHER
I, #E 2 H & b LA PTEG 458 9 R E B k4R 4T 0. 68pet £ 13. 20%;
IR R ER LIRS 1. 65pct £ 8.74%, R AAAMKAML L
g AT AR 3 R BT BC; AF K T R B bRt 2. 28pet £ 20.45%, E
Z FN B WG e R AT s AT R ) R, I3 o KRR BR BAT T &
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AR EIRRE
2204 B & FR AT, 2301 £ 2 X HHiREK

WEPRIFAT R INE B I KATHG M5 % A ER L4IL 8.3%ct £
-7.40%, EEFILET i F AL BRI H46%AT,
I\ B BAK ) BB b FE4K 0. 48pct £ 27. 79%.,

2023 S EF—FFE, NHEAELAER LR 3.71pct £
60. 46%; 4KE % M ERF 41K 1. 38pct £ 8.00%; &% A E R L%
1& 1. 23pct £ 3.73%; #F K %% B F B L4 1K 6. 83pct £ 12.07%; M4
% A EF AR 3.30pct £ 3.94%, EEAILETH M= AMILLIR
RIEWTE; ZHHRT, N ERSFFERE RS 7. 04pct £
31. 80%.

BAFMN G BFIFR: ATFN O LEMRESN, KA
2023-2025 F/2 3] g WAL N A 6.23 10/7.76 12/9.59 1C, Rl
R A K 64%/25%/24% ; 134 F1E 4 H 4 1,80 12/2. 26 12./2. 81 1z,
) kb3 3% 2 71 9 70%/25%/25%EPS % %1 747 1. 60/2. 01 /2. 51, 5 /& 2023
F 4 118 BALEMN T Z 2023 4 26 45 PE. EH “FEN” R,

ReT: ILREREHRIE, T 5HEHERE, k4 X A8 KR,
ST KR MR St — K%,

B BAHR A H AR

2022A 2023E 2024E 2025E
ZANN (G 7 L) 381 623 776 959
(+/-%) (4.27) 63.52 24.56 23.58
aE%A (B 7 ) 106 180 226 281
(+/-%) (5.89) 69.97 25. 43 24. 51
WeE BRI S (L) 0.94 1. 60 2.01 2.51
& % (PE) 36. 44 26.24 20.92 16.80

FAHRM: Wind, K-FFEER, JE: WMEFTRK SR ERKALL
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PACIFIC SECURITIES

IE3s

AR EIRRE
2204 B HR AT R, 2301 £ 2 X HHREK

2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
YN 446 446 393 412 478 IERTIN 398 381 623 776 959
o e A B 138 96 191 238 294 & A 174 155 250 308 375
e 99 197 203 265 317 5 b4 A 4 3 6 7 9
SRR 588 598 600 601 602 HE B 50 50 68 81 98
FAE A 12720 1339 1388 1516 1691 s 28 33 50 58 69
T 0 0 0 0 0 W 4 (28 (23) (15) (14)
BN S 2 0 0 0 0 O REAMARK ° 7 0 0 0
ZE P 84 79 164 226 295 R 17 14 18 20 22
AT 9 52 152 252 352 A AAMEE 0 (1 0 0 0
T K 23 22 21 20 20 2 b 13 125 115 195 244 305
KA 45 0 0 0 0 0 AedzEis 0 0 ! ! !
SRR R 3 6 6 6 6 15 5 57 125 115 196 245 306
&2 at 1397 1508 1741 2030 2374 125 12 9 16 20 25
Ja A 0 0 0 0 0 %A1 112 106 180 226 281
o Ao B T 80 128 184 235 283 R R AR A 0 0 0 0 0
Py 0 0 0 0 0 AR A A 112 106 180 226 281
FAeK I A 12 6 6 6 6
kot 152 195 247 311 374 P
A 80 112 112 112 112 20214 20224 2023 2023 2024
F AR 938 908 908 908 908 LHE 56.29% 59.28% 59.80% 60.34% 60.89%
@ B 188 242 395 586 825 R 28.27% 27.79% 28.90% 29.09% 29.29%
3N AR AL 1246 1314 1494 1719 2000 B £ & 19.43%  (4.27% 63.47% 24.59% 23.69%
VR A 0 0 0 0 0 EBIT Mk % (10.60 (11.85 122,61 39.15% 30.05%
e 1246 1314 1494 1719 2000 AR 12.68% (5.89% 69.97% 25435 24.51%
Py TR 1397 1508 1741 2030 2374 ROE 0.05% 8065 12045 13125 14.05%
ROA 8055  7.02% 10.33% 11.11% 11.83%
ROIC 28.49% 19.45% 23.96% 23.87% 23.98%
20214 2022A  2023F  2024E 2025 EPS () 100 094  1.60 201 251
Y2 AL AR 40 64 124 173 226 PE (X) 45.44 3644 2624 2092 1680
R 164 (45 (178 (155  (160) PB (X) 410 294 316 275 236
BRI ©5) (39 0 0 0 PS (X) 917 1013 7.58 609  4.92
545 o 5 139 @) 63 19 66 EV/EBITDA () 40.27 4594  29.03 2118  16.26
BHFE - WIND , F¥iks
W 4ol 2] 93 0E L )G 89 9T A 230 FE TR BEZ
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IR B

1. TR

F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

KNz AR 6AARN, ABAR R 300 45 505K 7 £ 15% 24 L ;

Wiy MOTAR 6 A AN, ABARX PR 300 A H KA T 5%5 158 4 ;
HA: MAARO6AARA, MLARRT IR 300 15K KM@ T-5%5 5% M ;
BMAF: KRR 6AA AN, ANARRT R 300 45 3K M@ A T-5%5-15%Z 1] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

% B B A

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

% EePA F Wl 44
AEAER L IHmW 13910596682 wang j |@tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
& F 4K I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
A AR E T 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
L 4 E % F 17742876221 cheny@tpyzq. com
ey 4 F 3L 13728975701 | iyw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



