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22 FE#HILE, 23FHEH%

B EXR

FfH: NS R H 2022 IR A 2023 F—FHR, 2022 F N8 FIIEA 251.2 12
T, BH+21.7%, 13844108 103.712 7T, B H+30.3%; H+ 2204 5 I
76.0 1¢7T, RFlb+16.3%, 1a#44iE 21.5 1T, FlH+27.9%; 2 &34 10
BRIk R A 4o A 45.25 1 (A . 23Q1 4 8] 5E I AN 76.112 7T, BlE+20.6%,
)2 # 4 A10E 37.1 1270, B H+29.1%, 23Q1 FliEs%A2 T % M.

BE, 488 0Es), R2FFAMWHER, 1. 202255 FRAREGH T
T, NSRBI E FHIEF AR EE, BEMMFEYEREBRIEK, 225
N F+21. 7%, ABFA sS40 ) 2 09 N3G K 15%49 B 4R, EKRMHEAZT %
e 20 5, 22 FF HAFBER IV 221.312T, FH+20.3%, H P4
BlEMHRIER 16.9%/2.9%; TitE % EE g% 15% L L, TRl £
733k 30%A AL, HP4dd 60 AL AT H; Hfe g iEFE I 26.31C
T, BH+30.5%, Wit & A SENMEZREA TN, 3. pRiE, 22 F
R, H3L B A SFION 233.012 T (+19.4%) | 14.6 12T (+64.2%) ,
WL REEMNGE T RR LTS BEAE; Ik, N8 22 F3 AL 47 1703
R, ENZHBRARZ R G K 27%E 1466 7 L. 4, 2253 LA E RIS
09 AaH RE 86.6%, #HEIFHEF AXLHRAK-3.7-05 Nay iz
13.7%/4.6%, # A1 EF IR 3.0 48 5 5E 41.4%, BARH B S,

23QLEABZ R4, BAR)FAHNG. 1. x5 THEHTKRL, 23Q1
N B INR) 1b+20.6%, EILE RSN, TS E A YA 2% 3 ek L #,
R S Tk S, 2. 23QLEAERIRA L7 B L EE 88.1%, 44
EHERETHR 164AT2EE 01%, ¥R FNETH L14ME 25 E 3.3%,
BARE MR T 2545 50 5 FE 12.2%, 4 A1 E B LR A 3148 2% £ 48.9%.
3. WeRH &, 23Q1 4E Mk 8041, R+7.3%, 23 F—F & K
AR fifk 173100, R-2.1%, M4EAEARF A fxta s,

BHERKYRLESE, BFALERESF. 1. N9 BH ‘Ui, =&, X
T Rk, SR SO RIS, THY RN LSRR HER%RL, &
S| MRE AT, M REMATH L RKAE, HFLEHEE R R X o R B
Bo 20 FRMA, BEFRKPLE T MR, 28] K& T @i,
R, BHFHATHHFLLE, HEFIRY K& Y fE

L]
o

G- L

Bk, LGRS
®

BATHM 5T Mt 2023-2025 4 EPS 441 %4 8.87 L. 10.96 T, 13.28
T, MEHE PESAA 254, 2142, 174 BESGH IR B, IRAL
BB T YA, FEARMEEKTH, %fH CEXNT P

R T: ZF LRI BRI

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

W, 3% : 023-63786049

¥k 46 wsl@swsc.com.cn
BAA: ELA

w75 : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn
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R AR (TTRR) 14.72
R A BR(ILRE) 14.65
52 B A R E ] (L) 156.35-260.6
B AL ) 3,330.23
B (L) 430.64
B M () 21.04
X R

1. #FMEZE (000568): &3 it s, 2
T+ 2 (2022-10-29)

A8 A% 47 B 2022A 2023E 2024E 2025E 2. M E(000568) : & 4 Hak RITAE 45,
g RN (L) 251.24 306.64 368.84 436.93 2% MR AR (2022-10-18)
JER Y 0, 0, 0, 0, N . .
A BA T (1) Yaes  1mee s aosep | O DIVES Covsm: ssbitn, ga
) ) : : &KL (2022-08-29)
A 30.29% 25.99% 23.51% 21.22%
#JE A EPS (L) 7.04 8.87 10.96 13.28
% % F Ik #%E ROE 30.33% 31.28%1.39% 31.08%
PE 32 25 21 17
PB 9.70 7.94 6.45 5.27
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EBITDA
PE

PB

PS
EV/EBITDA
M F

251.24
33.70
35.24
34.49
11.62
-2.86

0.00
1.05
-0.12
0.00
138.47
0.08

138.55
34.44

104.11

0.45

103.65

177.58
33.53
98.41
26.01
26.68

0.39
96.62
30.83
23.82

513.85

0.00
64.68
31.80
74.09

170.57
14.72
48.00

282.44

342.08

121

343.29

513.85

141.90
32.13
9.70
13.25
22.41
1.43%

306.64
38.62
42.86
44.46
13.19

-5.88
0.00
1.19

-0.03
0.00

174.55
-0.03

174.52
43.36

131.16
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130.59

283.61
33.43
112.80
12.53
26.68
0.39
102.05
28.10
23.82
623.40
0.00
123.47
31.80
48.82
204.09
14.72
48.00
361.21
417.54
1.78
419.32
623.40

176.48
25.50
7.94
10.86
17.41
1.56%
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15.12
-9.78
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1.19
-0.07
0.00

215.56
-0.03

215.53
53.53

162.00
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161.30

395.80
43.90
128.36
12.93
26.68
0.39
107.07
25.59
23.81
764.53
0.00
165.22
31.80
51.50
248.51
14.72
48.00
457.21
513.54
2.48
516.02
764.53

214.07
20.65
6.45
9.03
13.83
1.96%

436.93
49.43
61.12
63.35
17.04

-14.19
0.00
1.19

-0.05
0.00

261.31
-0.03

261.28
64.91

196.37

0.85

195.52

537.15
51.46
144.35
13.32
26.68
0.39
111.70
23.18
23.81
932.05
0.00
214.76
31.80
53.75
300.31
14.72
48.00
572.08
628.41
3.33
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104.11
6.29
-2.86
0.00
-26.55
1.64
82.63
-3.28
-15.46
-18.74
0.00
31.80
10.52
-47.74
-15.36
-20.78
43.26

131.16
7.81
-5.88
0.00
33.51
-1.16
165.44
-10.50
1.16
-9.34
0.00
0.00
0.00
-51.83
1.76
-50.07
106.04

162.00
8.29
-9.78
0.00
18.00
-1.12
177.39
-10.80
1.12
-9.68
0.00
0.00
0.00
-65.30
9.78
-55.52
112.19

196.37
8.78
-14.19
0.00
27.85
-1.14
217.68
-11.00
1.14
-9.86
0.00
0.00
0.00
-80.65
14.19
-66.46
141.35
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21.71%
30.75%
31.16%
29.88%

86.59%
17.21%
41.44%
30.33%
20.26%
58.97%
56.48%

0.53
2.97
6565.36
0.39
103.14%

33.19%
36.21%
3.15
2.23
46.06%

7.04
23.32
5.61
3.24

22.05%
26.06%
25.99%
24.37%

87.40%
16.88%
42.77%
31.28%
21.04%
70.75%
57.55%

0.54
3.34
5277.34
0.37

32.74%
30.26%
3.16
2.35
39.69%

8.87
28.49
11.24

3.52

20.29%
23.49%
23.51%
21.30%

88.08%
15.95%
43.92%
31.39%
21.19%
95.55%
58.04%

0.53
3.78
5612.29
0.36

32.51%
24.85%
3.15
2.45
40.48%

10.96
35.06
12.05

4.44

18.46%
21.22%
21.22%
19.54%

88.69%
15.15%
44.94%
31.08%
21.07%
125.63%
58.57%

0.52
4.26
5443.08
0.36

32.22%
20.56%
3.16
2.55
41.25%

13.28
42.92
14.79
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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
# JTRAE RTA 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

iF 4 sk i E LG 69 E & B A



