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%ﬂgﬁ (300677) E %4y Birth: — 1 (64A) b SOUTHWEST SECURITIES

BERMBERE, LIBESKEONE

BRE L B @ iERFRTKEF
o FH: NERH 2022 FFHAK 2023 F—F R, 2022 F E)F N 66.1
et (-59.3%); LA A4 14 6.31C 4 (-91.5%); % MJwdk)a A4 #1id 4.6 | AATIF: AAef
1zt (-93.8%). 2023Q1 /2 &) FIALN 15,712 (-31.3%) ; FHVFEE A1 | #HLiE5: S1250520030002
151zt (-283.3%); S Hedk )z B4 AIE-1.7 1zt (-282.9%) . @ 3% : 021-68416017

® 2022 % £ B RAEEMEL, PERH K. CARESAGY R, Ak | 9 duy@swsccomen
FFVH KT o T 2020 5F £ 2021 577 % h AL E MmN -F- 4, 1Tk oik
LA R IR, 20225 T 5 FH KE S )AL, THREPAMNENLS, A8 34 38 % £ A,
HE— R W IEA SRR R MA N E AR E, HRRE KSR
B F R AFLARA LRI LS HA, AR ST HYAHABREY |~ FHET —— R0
WFEE, FRHENKESDEEALE PR, FIF202145 120 18, £E ’
WA T THFENTINRPADE (THESFBFEAMN 7.5%, THILBEF | 8%
BABA 25%), SHnd o B THER—EH M. N8 ERUELNLE 5% |
HEW®T, CRESHNKEHANSCAMSE, SN ERET LA KH
", 2022 AT @K B AAE, hERk, RIS FELLEZERET |

BN KNEG T M09 5 o 12% |
o NEPEZARATRAEK, SRS OB, RE 20225 K, N8 —RMIEIL | -20% S —
H)’Z%éé’]#"f&};ﬁ% 15@] 750 ’TZJ/D\ , ;j"_‘;‘: —‘/k'fi‘l‘ﬂ%%éff—%;i ﬁ%ﬁ 450 46,"\ , 22/5 22/7 22/9 22/711 23/1 2313 23/5

—RMPVCFEFM A 30010 R . BATASE R NRAA BB LB | 4 mmmn
I LA FMN. LARSHEW KA E AR, NG K BBt o4 E B A
EH, T EFSIAREN. BoM. o, dEM . KEN 120 S AE RARK,
EARGEEARSA 1 FREP. HF RN RRS AR, FTALPEE, | Lot

A —REFETLGLFMFH., BaT, NSO AT ERALKTHIET B A (TLR) 6.60
A, MALSFHEEK, MR, K, &&. TR, s, & | #id ARIH 476
WL BINE RS ME LT R KOGLESMRA, HRT A GESKEY, | 52 8ARNENE L) 18.68-30.4
R ACARAT b 3% Ko K AR, TR N E) ATk P 697 7405 Rz, BHAEULA) 146.29
o 20224 B AMAGHA B, BEARLREES, 20224 6, Aa) kA 2022 | SHS0T) 205.58
S IRBI A 2t R, BUARARE 803 A B AATIE TRRAR R LS | TR 29.04

3L 497.6 TAL, £ b ASUR I RIS SRR EAT8Y 0.91%. AU it X
6 RRIR IR £ A5 i ) 2022-2025 Fva A AT, A SRR bt # AR A,
TRERA “R7 Fth. D FARAFHIEHF: 2022-2025 55 LA AH HI R
16T 681CL. 7821C, 88.41C. 1021C7, &4l FrL 4 & -58.1%.

15%. 13%. 15.4%. 2) #FlA%HdsiR: 2022-2025 4 #1785 A KT 6
L, 6.91C, 10.21C 7T, 13.212 7, 3 55 AR tL3EK -92%. 15%. 47.8%.
29.4%.

o BAFMM: it 2023-2025 F )2 F 4 AE 55 R 6,912 T, 10.81z L. 14.31C
A, 3R B R ] 10.4%/56.1%/31.8%.

0 ReRT: —REFEEMNRLE, REFRA LKL, 3788 AL,

I H AR

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 6613.81 7903.51 9357.75 10780.13

Wk E -59.27% 19.50% 18.40% 15.20%
13 B FN 84 AE (B ) 629.07 694.66 1083.99 1429.13

Wk E -91.53% 10.43% 56.05% 31.84%
AP H EPS (L) 0.95 1.05 1.64 2.17
% ¥ I H%E ROE 3.98% 4.16% 6.11% 7.48%
PE 23 21 13 10
PB 0.91 0.88 0.82 0.77

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

FliE% (AHL) AL&AEX (BH L)
ERIS N 6613.81 790351 9357.75 10780.13| |4 #lid 639.34 694.66 ~ 1083.99  1429.13
& kAR A 5745.72| 6512.49 7392.63  8192.90 |47 18 G4 628.21 876.54 953.85 979.71
B b H A B Ao 55.39 67.18 79.54 91.63 M %% M -627.25 15.81 18.72 21.56
e A 217.83 237.11 280.73 43121 | F 7 RAESRK -44.04 0.00 0.00 0.00
F2 %R 407.32 426.79 514.68 59291 ¥ EEFALHD -1418.76  -446.40 ~ -535.13  -487.42
W % 5% R -627.25 15.81 18.72 2156  H At 1887.96  -138.69  -125.46  -131.47
7~ BAABRE -44.04 0.00 0.00 0.00 |2FFEHALKFM 106547 1001.91 139597  1811.50
EE & & 83.27 80.00 80.00 80.00 |# A& & -944.30 -40.00 -40.00 -40.00
MAMETHRE 59.67 59.67 59.67 59.67 |H Ak -922.32 390.86 97.95 83.75
E 2B A 0.00 0.00 0.00 0.00 |#FEHAAKEHR -1866.62 350.86 57.95 43.75
# Ak A 707.18 783.81 1211.13  1589.60 |%& A4k 144352 -1494.01 0.00 0.00
EREZERA -2.77 -18.44 -16.82 -15.02 | K #E -149.50 0.00 0.00 0.00
GRERE 704.41 765.36| 1194.31  1574.58 | JRA &R -89.70 0.00 0.00 0.00
I 4% 4% 65.07 70.70 110.33 14545 | | I A RA -412.20 -34.90 -38.54 -60.14
A0 639.34 694.66 ~ 1083.99  1429.13 |tk -243.08 -67.65 -18.72 -21.56
VAL F AR 10.27 0.00 0.00 0.00 |H K EHALRER 549.05 -1596.55 -57.25 -81.70
V2 BB NN A A 629.07 694.66 ~ 1083.99  1429.13 |AL LR FHH 19.69  -243.78  1396.68  1773.56
R e 5033.13| 4789.34 6186.02  7959.57 (A KA
R A A FRATE R 818.69 763.59 038.84| 1090.42 | HEMNEKE -59.27%  19.50% | 18.40% = 15.20%
A5 1003.91 113501 1288.31  1429.41 | &k ALK F -91.86%  10.83% | 54.52% 31.25%
B R e 3379.57  3719.71  4105.32  4482.49 | | A AliA¥KE -91.43% 8.65%  56.05%  31.84%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -92.16%  136.70% | 30.28%  18.65%
B SNy N 394.76 143.58 185.29 24121 FKRAIRED
B AAERIfE | 8904.06  8080.32 7179.26| 6252.35 @ EAIF 13.13%  17.60%  21.00%  24.00%
KA F A TE R I H 583.48 570.86 558.24 54563 =% % -0.03% 8.60% 8.70% 9.70%
A ERHT & 1361.15  1360.98 1360.80  1360.62 | # Fl % 9.67% 8.79%  11.58%  13.26%
a3 21478.75 20563.38| 21802.08 23361.70 | ROE 3.98% 4.16% 6.11% 7.48%
PR IR 1494.01 0.00 0.00 0.00 'ROA 2.98% 3.38% 4.97% 6.12%
R A Fe FUCEK IR 1104.38 | 1352.89 1512.93  1673.38 |ROIC 0.78% 7.45%  11.76%  15.88%
K 4 49.00 49.00 49.00 49.00 |EBITDA/4H & J A 10.71% |  21.21%  23.34%  24.03%
A4 it 278211 247127 2504.47| 2534.66 <EERY
% fx A3t 5429.49  3873.16  4066.40  4257.04| | &% FRAHE 0.31 0.38 0.44 0.48
A 659.55 659.56 659.56 659.56 & E R 1.01 1.07 1.28 1.63
F A NAR 1309.80  1309.80 1309.80  1309.80 | A LMK A4 F 9.08 13.70 15.05 14.32
G A E 14071.99 14731.75 15777.20 17146.19 @A WA %E 5.50 6.08 6.09 6.02
JEENIMRARE | 15806.33  16447.30| 17492.75 18861.74 | HEASREFHAALLELLL | 110.56% — — —
VR FR G 242.93 242.93 242.93 24293 T AL
BAERSEAT 16049.26 16690.22  17735.68 19104.67 @ &~ Rfx%E 25.28%  18.84%  18.65%  18.22%
At f AR AL | 21478.75| 20563.38 21802.08 23361.70 | &t 4/lE Ak 28.47% 1.33% 1.27% 1.21%
A E 3.24 6.51 6.99 7.55
% 5 1o % 2.93 5.80 627 683
EBITDA 708.14  1676.15 2183.70  2590.86 | |M& Al I ATFE 65.52% 5.02% 3.56% 4.21%
PE 23.26 21.06 13.50 10.24 | | #E R ABAR
PB 0.91 0.88 0.82 0.77 | | HRKH 0.95 1.05 1.64 2.17
PS 2.21 1.85 1.56 136 | HMRAEF~ 24.33 25.31 26.89 28.97
EV/EBITDA 9.89 3.86 2.27 1.16 | HRE2ELE 1.62 1.52 2.12 2.75
B A& 2.82% 0.24% 0.26% 0.41% | & B AL A 0.62 0.05 0.06 0.09

HEA N Wind, B EiER
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W o ssanes K AEST (300677) 2022 % A 2023 — $ 41 AF

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

EAES (300677) 2022 F & 2023 — F ik &P

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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