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PACIFIC SECURITIES EN/ %
H B B%{% (603218)
BEWEL: 21.6

B%E XNBRE
kR Zmst, F Rk B4

Fob: S, N8 KA 2022 SR A0 2023 F—F IR

2022 £, N F)SEIN 48. 65 1L, B Hb+3. 25%; AL )3E 4 A
1 3. 44 17, 7] kb-48. 40%; 55 FL 4= 3E 5 A 0E 2. 65 1, B Fb-52. 87%;
202204, FILN 15.39 12T, FIH+25.59%, IREL+19. 70%; 57
MVaEA A 1. T4 10, BIEb+79.72%, 3REL+156.09%; 52 L 4wdE 4
A58 1.59 1270, FlE+421.79%, 3FEb+177. 02%.

2023Q1, 28] FIAN 10. 73127T, R Ee+9. 32%, 3R +b-30. 31%;
I )IEAAE 1. 31 1L, FlE+120.83%, 3REb—24. 45%; % HLiedE
HANE 12108, FlH+329. 03%, IRE6-29. 42%.
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HA By JA300
EANRRFRE, LebBAKFRBHE.
B EEXKE 2022 4, N E)BARE A F 12.84%, Fb-7. 46pct. & TR HM
BRA/ R (T RR) 1031068 FEIRINFIRE, 48] 2022 AR B AR I KRAKE, BRA 2022 F
AL/ 8 (B ) om0 TSR RAMANAEZ BT K, AR S| ARMIE A, HEAFER
12 A Fi&/ Rk (1) sossi7og 202202 FrdsiR E MR H, 202204 EAAEAIEIKEE 18.11%, R
I T +6. 27pct, FRIb 6. 24pct; 202301 HARLAF ik —F IR E E 20. 40%,

Bl tb+11. 68pct, IRIb 2. 29pct. EANE LK E ER A LSEKT,

I 8] 2022 SFEAEE 44.93 Tok, FBlEb+1.10%; P 202204 5
IMAEE L 13.75 Fok, ARIERNVNE, 202204 £1% B 2 F = B F it
FREY NG, oA T 1100 T, 3L 2022Q3 #43,
% 53] 2023Q1 9 A4) FE IRk 202204 3w 2. 29pct, w1 3 R F IR
tb+1. 43pct, E T 2023Q1 F ok ) 4+ 202204 K-F, RFH #3E,

ERYKEY IR, Ko IBEBAKERERT.

H A Ax4y (603218) {5 B at e
it £, KRR FRYKE—HKIL
By iE %) ——2022/08/25

WEHFSHIF: KR AN B) B AT A R 48 Tk, Hihe TE 4R 22 ok, A A A

LR “HF 207wk (—H10 Fek) B 2023 1 A#EANKAEFNHK,

E-MAIL: liugiang@tpyzq.com 22 Fok RAVER m TR B AT IR X AASR B AR TR

S B A I B D S1190522080001 B, A S| KT R R 70 7 oAtk o T A 54 ok AL, KA A
B Btk fad e L AR 0932 F 242, NSl WS kg, BAIK
AP gk

FAHEB: MENIRATIERRHZR PRI, SmiThkEKe

, N AP EME ARG K, BT 2023-2025 N 8] B

J%y 65/78/87 1L 7., F) kb +33%/+21%/+11% ; V3 & % 4] 4 A1 A

8.3/10.5/12.6 4¢ #. , R kb +141%/+27/+20% : EPS 4 %] %

0.80/1.02/1.22 7T, BATARM T & PE A% 27/21/18 435, ik “F
N7 R,

s
1k
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PACIFIC SECURITIES BAKFRFZES, TR KRS I

AeRT: REEMRBEAM ., RAF KBRS, TLEFBH

EF
B B AR A AR
2022A 2023E 2024E 2025E
ER N IN G 4865.02 6467.93 7808.61 8691.98
(+/-%) 3.25% 32.95% 20.73% 11.31%
244 (A7 1) 344.33 829.73 1054.95 1262.16
(+/-%) -48.40% 140.97% 27.14% 19.64%
EPS (L) 0.35 0.80 1.02 1.22
T & % (PE) 58.00 26.84 21.11 17.64

HAHFER: Wind, &£ -FFEEXK
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PACIFIC SECURITIES

8 BIFR

AR FRFES, FRT KRS L

FlER (BH L)

FE AR (AR

2022A  2023E | 2024E  2025E | | 2022A  2023E  2024E | 2025E
= 3-T 9N 4865 6468 7809 8692 Vi s 1268 1858 2344 4122
G 5] 1 H i 3% 33% 21% 11% X HHeaRR 1516 1516 1516 1516
TR A 4240 5143 6160 6758 RN BRI B AR 2476 2430 3778 3101
EX ! 625 1325 1649 1934 B 859 870 1230 1070
% AN 13% 20% 21% 22% FA KK 34 45 56 60
A A Ho 26 33 40 45 BN N 1450 2152 2213 2347
% F WA 1% 1% 1% 1% AT AT 7602 8872 | 11138 | 12305
e A 37 44 55 61 KRR A AL T 0 0 0 0
% LN 1% 1% 1% 1% A B o 5 5 5 5
%A 156 183 227 255 B 5 7 = At 2744 2604 2450 2285
/2 N 3% 3% 3% 3% R~ 505 505 505 505
AR R 222 274 335 375 RS 0 0 0 0
/2 N 5% 4% 4% 4% 3 PTAFALT - 65 65 65 65
w45k A -111 -81 -123 -145 AR T~ 1745 1688 1642 1605
% F WA 2% -1% -2% 2% * &t 12667 | 13739 | 15805 | 16771
F RS K 22 -11 -20 -25 s 2 217 260 289 289
12 A BALAR & 24 -28 -41 -42 R AR RO AT IR 2542 2674 3627 3303
A H 34 48 60 65 FRAC K 2K 0 0 0 0
B H 62 73 95 104 KA BRI 3 105 106 131 146
Ao B 0 0 KR A 43 66 75 84
NRMEE A HE 0 0 H AR R AR 32 76 73 78
w7 R Bl s 1 1 R At 2940 3182 4195 3900
W AE 351 954 1211 1446 KA K 0 0 0 0
26 B 7% 15% 16% 17% R A A 0 0 0 0
ER TS ES -13 -13 -13 -13 i 3E T FFAL 1 0 0 0 0
#1351 337 942 1198 1433 AR At 139 139 139 139
95 EIEA 7% 15% 15% 16% KA 4t 3078 3321 4333 4039
B i3A4 % A -7 113 144 172 J);/% TR ARIA AR 9585 | 10415 | 11470 | 12732
A 344 829 1054 1261 VARG 3 3 2 1
95 EWA % 13% 13% 15% BAERS 9589 10418 11472 12733
Y2 & T B 8) 094 A1HE 344 830 1055 1262 AFBERFERE 12667 13739 15805 16771
G5 1 F 1% -48% 141% 2% 20%
VB R AR B 0 -1 -1 -1
EPS Ut/ 0.35 0.80 1.02 1.22 AerER (BAL)
\ 2022A  2023E = 2024E \ 2025E
BEEH AL RE T 182 494 382 1694
E R ELE 606 0 0 0
2022A | 2023E | 2024E  2025E | P 3 -1178 -12 12 -12
EPS 0.35 0.80 1.02 1.22 E: %) 45 73 95 104
BVPS 9.35 10.10 11.12 12.35 BEEHALRAHR 527 61 83 92
PE 58.00 26.84 21.11 17.64 TR AR R 216 43 29
PEG — 0.19 0.78 0.90 JEAL AR R 797 0 0
PB 217 2.14 1.94 1.75 AR A S -250 -7 -8 9
EV/EBITDA 46.36 19.40 15.64 12.24 E: %) -2 0 0 0
ROE 4% 8% 9% 10% LR EHALRAR 760 36 21 9
ROIC 2% 7% 8% 9% AEHAE 430 591 486 1778
FAESE: WIND, & -P#EiEHK
W 4l )33 B LG 89 T AR FIE ¥ TH BT
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PACIFIC SECURITIES

S R

1. TR

HAF: AR KEO6AMAAN, TEAREIRZ TP K 300 454 5% A £

B AR OAARN, TLEARDIHEA TR 300 54 —5%5 5% 14 ;
FE: AR 6MNAN, AT LHEAREIRAKT 7K 300 454 5% AT .

2. NS RE

EN: AR 6AA R, AMRAE PR 300 45405k M8 /£ 15% A £ ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
BFH: AR 6AMAR, AR IR 300 AR MEA T -5%5 5% 14 ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

& B K
% EePA F Wl 44

A EAE LK IHW 13910596682 wangj | @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
L F AR 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
R4 J& 2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com
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PACIFIC SECURITIES
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i« Alb T D

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.



