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SOUTHWEST SECURITIES

HERIFHEYT K, 23F QL kB E

B EXR

T4 NS R A 2022 FF 4R 2023 F—F 4R, 2022 F 5= A 161.110 7T,
Fltb+7.4%, V304400 252 {CL, BL+87%, 4=3FE4) 29.2 e, Rkt
+4.%%, 2023 - —FF I 50.2 12T, FlH+20.4%, V3#4410E 7.8 1
T, BH+27.9%, 1edfE 4 75100, R H+20.7%.

HERSIFEY K, TS RERMEHRE. NSk IET A% &R,
A58 st PO Ao B H AWM T R BR M IRAN P e i, R, kb s
W —3RE . BRALKITEH GLFT) UBZIR e shtHm R My BT M
#ik, PANAARBIHR “BamA. G RB” 85, ERATREE K
FEREFEF T RS, 2022 F 0 3] F B3R AR ER 215 K (#7348 41 %),
[143R 148 K (3738 30K), #4Me A 5 118 RikAt+ SR 4P (738 6 K),
BRI RBELERGET RS R, DBEGRFFNELRR 5 2. 2022
FAFFALE 112517k, RH+10.4%, F K& 87.1 7k, FlH+6.5%.

A RRIRAL L Fo A TR, HRBALSFRERE. 3R SREFRIRAEL
B ANIE K B IRADION b et — 5 I K . 2022 SR8 R ik N 63.4 12 T,
B tb+14.8%, & b 39.3%(+2.5pp) ; AL IR 4k 54 N\ 37.8 12 7T, FF) b +11.9%,
&b 23.5% (+0.94pp); & Mk 00N 214107, FFH-2.2%, it 13.3%
(-1.3pp). MiAZMHAGBE, FtIRAE KFEBR, mZ Ao H#lfa il &
F R, aRNELEAEERLET R,

LA R R EMNSA TR, AARKFRRRTH, N EENRIED, KA
%R AT @4, 2d T 22 5% R &, B8] 20 B SR KR8 E 3 SR
A REI-1.5%. NS HSm KA R, 2022 F4HXHBN 2.7 101, Rt
+22.1%, NS MGETEEHAALAHFTFE, K “FHEIY ICLFR” F4H
HARWE RS R, RANER “HRFRAMA” Zik, BOEE A —F ik,
BARN 5T E N it 2023-2025 SF )2 &4 4119 54 36.6 1. 48.4
1L 7F2 60.51C 7. 4 8] 2023-2025 4 EPS % #1 % 0.51 T, 0.67 T. 0.84 7T,
L AT RN AT PE 9419 57, 43, 34 4%, #4F “EN” R4,

o AT ERMARAAIMRE; 7 LBCRAE; B FHAL,
IR/ R 2022A 2023E 2024E 2025E
BALEAN (FF L) 16109.95 21322.14 26485.88 31598.01
HRE 7.39% 32.35% 24.22% 19.30%
13 & BN B4 AE (B F L) 2524.23 3660.05 4843.69 6046.27
HRE 8.65% 45.00% 32.34% 24.83%
IR AL B EPS (L) 0.35 0.51 0.67 0.84
% # ol B % ROE 15.26% 20.07% 21.49% 21.86%
PE 82 57 43 34
PB 12.44 11.55 9.40 7.64
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B & A>TLRR) 71.77
B A RR(1LAR) 59.37
52 & W B MK ] () 24.7-44.77
B AL ) 2,074.73
b W (%) 223.28
B LA () 2.19
# XA

1. % R4+ (300015): L4 FAFA, £
&2FHME (2022-10-27)

2. % RIEAH(300015) : dk 4 £ I AT AT M,
O SRR (2022-08-29)

3. % ROEAL (300015) : IR 7 At K42 A
Je, ARRAEMAR A (2022-05-26)
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% RARAL (300015) 2022 F 4 & &t

Mk MHHN 5B

FliE% (AHL)

ERIS N 16109.95
RIS PN 7980.39
B b F A B Ao 44.62
e A 1555.63
EREA 2293.46
W4 3% A 6.65
7 RALBIR -95.46
FA AR 43.91
N AME R AR E -356.89
b Y-t 0.00
Z A #179 3534.50
H A2 EH 5 -199.44
GRERE 3335.06
e 646.06
4 A1) 2689.00
VR F AR 164.77
)3 B BN A AR A | 2524.23

¥~ AtkA (E7A) 2022A|  2023E| 2024E|  2025E

il 6004.23
JE Ak Fo FRATEOR 1896.59
oy 730.99
R AR F 1025.40
K RIS 0.00
B SNy N 11.46
B FAEEIAL | 4041.12
R AT K X | 6271.90
H A JERFH T~ 6597.16
Py 26578.85
PR IRLEN 572.98
R A Fo T T 2356.67
K2 115.15
FA R 5918.58
0 AR At 8963.38
M A 7176.53
KA AR 3970.22
R & 6940.12
)3 G HN S AR ARE | 16671.47
DE 933 &1 944.00
& R A At 17615.47

R A% AL AR AT | 26578.85

sk 4k Aofb (AR || 2022A  2023E ' 2024E| _ 2025E

EBITDA 4385.11
PE 82.19
PB 12.44
PS 12.88
S 0.31%

21322.14
10328.45
59.70
2226.99
2822.27
0.00
-217.00
0.00
-448.00
0.00
5149.74
-268.83
4880.91
1050.86
3830.05
170.00
3660.05

6999.50
2630.61
945.59
1065.98
0.00
11.46
3797.78
6175.07
6479.68
28105.66
0.00
3263.45
115.15
5647.18
9025.78
7176.53
3970.22
8159.99
17965.88
1114.00
19079.88
28105.66

5667.38
56.69
11.55

9.73
1.18%

26485.88
12827.11
74.16
2766.32
3373.33
0.00
-217.00
0.00
-448.00
0.00
6699.96
-259.33
6440.63
1416.94
5023.69
180.00
4843.69

12122.96
3220.36
1172.94
1106.17

0.00
11.46
3540.80
6078.24
6362.20
33615.13
0.00
3956.84
115.15
6171.58

10243.56
7176.53
3970.22

12271.67

22077.57
1294.00

23371.56

33615.13

7231.25
42.83
9.40
7.83
0.35%

| 2022A] 2023E | 2024E| 2025E|

31598.01
15296.60
88.47
3300.25
3866.44
0.00
-220.00
0.00
-450.00
0.00
8286.25
-252.57
8033.68
1767.41
6266.27
220.00
6046.27

18296.73
3839.47
1399.98
1145.97

0.00
11.46
3278.93
5981.41
6244.72
40198.66
0.00
4724.57
115.15
6689.86

11529.57
7176.53
3970.22

17349.20

27155.09
1514.00

28669.09

40198.66

8822.43
34.31
7.64
6.57
0.47%

AR (A7) 2022A | 2023E _ 2024E

& A
718 5 #e 4
W% 3% A

F 7 BALBK
BEEERALH
H b
BEEHLERET
WA X

3k

B EHAERE TR
48 34 3

K A&

AE A BRI

FAF BEA

H b

B R EDAERER
RAEREHSH

2689.00
843.96
6.65
-95.46
-124.22
1170.75
4490.67
-2197.05
-1062.95
-3260.00
-98.45
57.47
3527.92
-648.73
-2447.77
390.43
1642.82

3830.05
517.65
0.00
-217.00
134.73
715.45
4980.88
-60.00
-448.00
-508.00
-572.98
0.00
0.00
-2440.17
-464.46
-3477.61
995.27

5023.69
531.29
0.00
-217.00
288.59
736.89
6363.47
-60.00
-448.00
-508.00
0.00
0.00
0.00
-732.01
0.00
-732.01
5123.46

6266.27
536.18
0.00
-220.00
333.92
736.14
7652.51
-60.00
-450.00
-510.00
0.00
0.00
0.00
-968.74
0.00
-968.74
6173.77

A A ATAR | 2022A 1 2023E|  2024E 2025

RKREA

AR BN RE
Bk AR E
A ) KA
EBITDA 3 k %
FAIRD

ER L

=hE

S

ROE

ROA

ROIC
EBITDA/4 & & A
FERS

R AR
B % AR
R R B A &
B RAE
BERRRES S AAIZ LEA
FARLEM
KRR
WA AIE G
R LE

i F b E
FEIE TS

E &

E L &
AT

B R AEA

7.39%
1.16%
8.87%
2.87%

50.46%
23.93%
16.69%
15.26%
10.12%
40.26%
27.22%

0.67
5.46
9.22
12.25
99.78%

33.72%
7.68%
1.80
1.66
25.70%

0.35
2.32
0.09

32.35%
45.70%
42.43%
29.24%

51.56%
23.68%
17.96%
20.07%
13.63%
49.81%
26.58%

0.78
5.92
10.02
12.32

32.11%
1.28%
2.14
1.97
66.67%

0.51
2.50
0.34

24.22%
30.10%
31.17%
27.59%

51.57%
23.18%
18.97%
21.49%
14.94%
65.22%
27.30%

0.86
7.37
9.70
12.10

30.47%
1.12%
2.65
2.47
15.11%

0.67
3.08
0.10

19.30%
23.68%
24.73%
22.00%

51.59%
22.68%
19.83%
21.86%
15.59%
82.97%
27.92%

0.86
9.34
9.57
11.88

28.68%
1.00%
3.1
2.93
16.02%

0.84
3.78
0.13
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o ovmwesTeReunTE % REEA (300015) 2022 F 4% &

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
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

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

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
A B RAIE AR B AR NS T A ARE Y B AR B, KIREATIEIE R RALTARG M A, MER TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
&I A ARG, KNSR & RSB THERARREZL NE miE 09— B R AT EE TIE,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR
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% RARAL (300015) 2022 F 4 & &t

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohb: b IR KA Ek KA 35 F B IRel K JE A& 8#
#R %% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
BT AKAE 2 3E 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1239 18616243268 18616243268 cyryf@swsc.com.cn
+% K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa Fa A E 23 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
EHE AHAE 23 13122900886 13122900886 tsz@swsc.com.cn
TRy HE%E 13262983309 13262983309 bly@swsc.com.cn
= HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
PRI 8 BRANE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
o M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F 5k AR 2T 18800123955 18800123955 hgx@swsc.com.ch
I —3f HE 18040060359 18040060359 wyf@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
P IER AKAE 238 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
_ Tk L4 Ry 13642639789 13642639789 wf@swsc.com.cn
IR % 49 4K HE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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