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BMNFHR R E, F 500 E B ERKTH

B EXR

B4 NE KA 2023 F—F4R, SHEI 3.29 10, FH#EK 12.6%, it
WK 7.4%; £RIFF4F10E 0.361 0, FlHIEK 1.39%, IRELHEK 39%.

HBANANEARR LK &, LA REHAET . 2023 F Q1A SN L 1384441 .
R AP E, £ P Q1 ¥ F E S IEA4414 0.3610 L, FlHEK 1.39%,
R K 3%, BAIRE ) Zd, —F BN S BA R4 A 27.32%, FrtieH+ 0.87
ANBHE, FAELH 10.99%, FLRA 25 ME S, RREG @, HE/
&I IHF R IV 48 R B A1 A 0.62%/3.4%/10.85%/0.43%, %, FFA % AR
P T I% 8.41%, HAR MEREFEL.

B ABRSB LSRR EAL, HECTFEFRALSKE. 202250 dd@1EHE
b N 9512, R 3K 30.5%. £ B IE AR, A 8] & A MK 2.5G 2] 800G
R R ABRRAERMH, AR 2 ATASET TR, BERM., THEAN,
HIEPSEGZ, BATA S LT & 800G Kl fE B2kt FF R, H#SMHK
KL H R RTF ST @, &) 2022 F 52 IE K 21T, FlEK 64.7%,
AT S = SBeLie 7 Ak £50 %, 3D A4 R BRI &, 5G @13 Aaptik
I A RS RE AT, REE SR EE SAW. BAW ¥ 54, 1 2RtF6
40806, 1109, 1411, 1612, 1814, 2016 %, =%E @) %,

F R ERERM AR K, B R REEN4E 2. 5] 2022 F 7
R TR, RIREFA. RZI. BFIEAMF FFIRXEILE T O %
BRI, TR SROBEETHR, T4, A2RE, m#d, L FE£F,
HEF, MEREEH L FTAFARIRALHEEERS, L& HAKE
£ 5%, BAS B KPR ME 0. #48 QYResearch #c4%, 2021 F# % &
AR EH 171410 £ T, #itF] 2028 55 %) 24,1210 £ To N HEZT &
WHERREHAHE T L RS, MR ETHE LA TEZFFRXAL
&P o 2022 SN SRR KA A7 S RIVKN 816.99 7 L, AKRABH
44 i B AR

BAMM BRFEN. it 2023-2025 4 EPS 5 A1 # 1.07 ©.. 1.47 . 1.90
T, RREZFVIESEAEEREE 38 7% B KR, KR “ENT ER,

RIART: O Kt B RATM, KB THEPELRE; T HRERL;
Ik 55 4 ha B R s RATREAY IO 2 K MU %

FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 1304.91 1703.24 2192.71 2813.87

Wk E 28.72% 30.53% 28.74% 28.33%
12 & £ 84 A (B A L) 148.66 222.92 306.81 396.27

A 22.19% 49.96% 37.63% 29.16%
PR HE EPS (L) 0.71 1.07 1.47 1.90
% % F Ik #%E ROE 11.84% 15.39% 17.93% 19.37%
PE 175 1z 85 66
PB 20.71 17.95 15.20 12.71

RAEAM: Wind, &bk R

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

RAA: KKH
% 75 : 021-58351839
B[ AA 0 zdw @swsc.com.cn

A8 2t 48 K & A
— T

JHR300

173%

137%

101%

65% |

29%

e TN

-1%
22/4

22/6  22/8 22/10 22/12 23/2 23/4

B AR (fTAR) 2.09
B A BR(LER) 0.69
52 B M B X ] (L) 57.94-133.2
B A>T A) 243.94
B E (L) 16.23
BB AT () 7.80

A8 XA R

1. F £ EF (003031): K% w1 E &5
K, A EB LM LS  (2023-04-07)

2. P £ -F(003031) A A3 K A AT,
K EEEFA (2022-10-28)

3. P &£ (003031): 5% & F b 4-E0E
B3, Ml EEAR YR (2022-08-29)
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Mk MHHN 5B

ERIS N 1304.91| 1703.24 219271  2813.87 | # #lid 148.66 223.95 308.15 397.91
& A 947.49| 1240.91 1563.83  2003.35 |47 18 L4 4454 25.52 25.52 25.52
B b H A B Ao 5.10 6.65 8.57 10.99| M % %R -9.30 -1.04 -1.35 -1.64
e A 5.34 6.97 8.97 151 5 sAEHK 0.00 -10.00 0.00 0.00
EF 2R 225.76 238.45 306.98 393.94 L FEEFALHD -55.76 2750  -107.04  -126.30
W % 5% R -9.30 0.00 0.00 0.00 @ HAtk -13.23 13.16 6.52 4.71
7~ BAABRE 0.00 -10.00 0.00 0.00 |2 EHHASRAH 114.92 279.10 231.81 300.19
FA AR 4.20 0.00 0.00 0.00 |# A& -133.69  -130.00  -130.00  -130.00
MAMETHRE 0.12 0.14 0.15 0.15  |# A& 151.15 0.14 0.15 0.15
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 17.46 -129.86| -129.85  -129.85
2 Ak A 145.93 220.40 304.52 39422 AEMEK 0.00 0.00 0.00 0.00
EREZERA 3.13 3.13 3.13 313 K 0.00 0.00 0.00 0.00
GRERE 149.06 223.53 307.65 397.35| MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 0.41 0.61 0.84 1.09 | FATRLA -22.40 -29.73 -44.79 -61.63
A0 148.66 222.92 306.81 396.27 | HAt -1.08 1.04 1.35 1.64
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -23.48 -28.70 -43.44 -59.99
12 BB NG A 148.66 222.92 306.81 39627 AERERM 109.78 120.55 58.52 110.35
WA 235.56 485.07 672.45 91143 MRK#EH
R A Fer AT R 365.27 474.03 609.80 785.05 | 4B MK E 28.72%  30.53%  28.74%  28.33%
A5 307.51 402.74 505.54 649.19 | F LA KE 17.98%  51.74%  38.13%  29.42%
R AR F 207.67 91.38 97.49 105.24 | | % AHEEKE 22.19%  50.65%  37.60%  29.13%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 1.17% 35.74%  34.21%  27.18%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 627.33 603.75 580.18 556.60 | &A% 27.39%  27.14%  28.68%  28.80%
KA F A TE R I H 17.79 15.84 13.90 196 =% 3.22% 14.35% 14.35%  14.35%
A ERHT & 18.31 18.31 18.31 18.31 | A A E 11.39% 13.15%  14.05%  14.14%
a3 1779.43 2091.12| 2497.67 3037.77 'ROE 11.84%  15.45%  17.99%  19.41%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 8.35% 10.70% 12.33%  13.08%
R A Fe FUCEK IR 423.74 566.23 706.78 906.84 | ROIC 14.24% |  19.64% 23.31%  24.99%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 13.88% | 14.44% 15.05%  14.92%
A4 it 100.04 76.05 79.82 84.95 | EiBRLA
% fx A3t 523.77 642.27 786.60 991.79 | & FRAHE 0.79 0.88 0.96 1.02
M A 209.07 209.07 209.07 209.07 &R AR 3.65 4.92 6.80 9.42
AR AR 645.91 645.91 645.91 645.91 | Rk IkH AL E 6.05 6.06 6.10 6.06
G A E 400.68 593.86 856.09| 1190.99 | A A4t E 3.34 3.49 3.44 3.46
V3 BN S AR 125566 1448.84  1711.07  2045.97 |4EBAREFARAALIEZLEN | 80.80% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1255.66 ~ 1448.84 1711.07 204597 @t~ RfxE 29.43%  30.70%  31.47%  32.61%
A A AR B A 1779.43  2091.12| 2497.67  3037.77 | &R HLE GG 0.00% 0.00% 0.00% 0.00%
A E 2.41 2.28 2.24 2.22
& 5 L f 175 159 155 152
EBITDA 181.17 245.92 330.04 419.74 | FEA) T AT E 15.07% |  13.28% | 14.54%  15.49%
PE 174.93 116.65 84.76 65.62 | | #FABAR
PB 20.71 17.95 15.20 1271 | HRBOKE 0.71 1.07 1.47 1.90
PS 19.93 15.27 11.86 924 | BMAEFE 6.01 6.93 8.19 9.80
EV/EBITDA 141.74 103.41 76.48 59.57 |HRZETILE 0.55 1.33 1.11 1.44
i8S 0.09% 0.11% 0.17% 0.24% | & B B A 0.11 0.14 0.21 0.29

K AE & Wind, & iER
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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

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
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

e

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

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

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR B R NS T AR KIRES BAHIBT, KIREPT G IE R R A TAR I IM . MAEAIFTANT
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABEREAEZR, R E RUEIEAR BB TARY ZARGFH, EEMFLT, ARSFP0EZLFF
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,
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+ &% F (003031) 2023 F —F 4R KiE

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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