2023 % 04 A 28 # EN () q
iE K BF R ARE2023 F — F41 &if LATH: 18.48 T \

¥ 4 & (300001) s Bt : — 7 (64 A)

B %7 ik A

SOUTHWEST SECURITIES

23Q1 kTR E K, ARAS X & BT AN

BEEE B @ IERFARREF S
© Ff: A KA 20235 —F 4], 23Q1 E HALA 19.81C T, FlEL+T7%, 3 Hb-58%;
I EEAE 0.210 7T, RHR+19%, 3Fik- ;R 34418 0.11C
;L%ﬁiﬁ;ﬂ 0;:b§3(yﬂ 19%, 3Rib-88%; 5F#HLd=dEyz A 44]0E 0.11 S iES . 1250520100002
’ 9 0o ¥ & : 021-58351923

® 23Q1 AEREK, ELK. 2301, N FIEFEASAE 0.2 10T, 44| ¥4 : hch@swsc.comen
Rl K, KERK, @, »a—F R ELFILE L 10~20%, #)iE
GEAFILTHEIRL 10%, BRUAREAFENEETLERIBENTLEFERAZA | | i)
T2, 23Q1, 2T EFHALREAREFONE £-31Cn, FlkdE, 98 L,
WA EET BN E] QLAERBILTHNLFRE, BEH2MEA THRET I | 60w
H N BV B RO B SR LK MU LI, IR NS, TR 23Q2 | se0 |
W G A B VAP e R ARG RS E 2% |

o BAKERELNR, B2 BQ2 AL ERRLHE, B4+, N3] 23Q1 FA | 18w |
W' 1910E, Flb+48%, Rb+23%, HATHIELFR L, RIEABIRY
WE, BE 23M3, N EET N LALLM 388 &, 8 2022 4 k3G A 2.5 77 4R, L T
T —, ARIE AN E RIEE LB HIER T, 23M4 A2 4 2L 5] 6.91C -11%22/4 206 2208 22/10 22/12 232
JE, Bltb+86%, 3ibiF-F. 22M3 0 &) R AR A Rl F K 2] 7.7%, iK% 2022 F 4
F+0.5pp, *#b+0.4pp, FAINERLEWEK, FwKREK 5 A, 6 AFAHT. #HF
FRMFSEMETEK, 23Q2 AL A2 4 22Q2 1k K 40y Lok £ B H &

DA R

|

— FBE —— JIR300

4%

B K, SR A S R R K e
B A (1T RR) 10.41
o FRMARLATHARZ, KEAREME) FHAZR, LCREATLAT | RE ARICE) 10.28
RAEGRL P, AR T AR RALRGE KM IS, N EANETR LA | 528 A RHER (L) 13.34-21.41
EERKEL, HEAKR P, TR EEH TR M £, 202245 | STHROCD) e
S R 5 AL 4000 &7 K, T 2023 FALA A F K @ARK H, e ;;Z’Zﬁ,f&u) 192'23
BEKEK, BEMLS QAL AL — PR, SAMEKS, TN ’ '
2025 /2030 F# A e 4EZ 2 2800 7/6000 77 T R, e £ 180 14/440 1 PR

Bo LBATER £ MK F KM vn’a)ﬁ#ﬂ& 25 05 LI, BFMXAMEBFER, A8 H
s — Rk 1. 4¥4i4% (300001): #% BAAET, &
w45 A B R4 AR K (2023-04-17)

o BAIHM HIFRB T 2023-2025 F EPS #AIA 0350, 071 112 | 5 4w a0000m): & f1HA 2 5541

., RS PE '\73']?'7 534%., 2642, 164%. 8] 23 FHLK B AR, &FE 2203 3 4 # 8 A  Hioh 7 b B A
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T IS B TR
AR B 2022A 2023E 2024E 2025E
BN (FH L) 11629.64 14805.00 18868.00 22870.00
Wk E 23.18% 27.30% 27.44% 21.21%
3 & B S AV (B F ) 272.20 362.28 738.27 1167.07
R 45.43% 33.09% 103.79% 58.08%
R E EPS (L) 0.26 0.35 0.71 1.12
% F F A A% ROE 3.44% 5.18% .0.06% 14.04%
PE 71 53 26 16
PB 3.05 2.92 2.65 2.32
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EBITDA
PE

PB

PS
EV/EBITDA
M F

11629.64
9055.65
65.60
664.52
1050.95
238.40
-213.67
105.03
-15.92
0.00
274.05
-10.15
263.89
15.15
248.75
-23.45
272.20

3025.31
8020.07
1403.75
1745.60
1578.50
23.90
3614.22
1052.04
1539.82
22003.21
2706.29
7257.69
1433.73
3365.00
14762.71
1040.71
3295.56
1947.24
6295.67
944.83
7240.50
22003.21

1052.57
70.65
3.05
1.65
18.32
0.11%

14805.00
11428.00
79.08
814.28
1406.48
296.10
350.00
0.00
0.00
0.00
431.07
0.00
431.07
38.80
392.28
30.00
362.28

3632.10
6947.81
1142.80
666.44
1578.50
23.90
4198.45
932.80
1538.69
20661.49
0.00
9389.27
1433.73
2272.31
13095.31
1040.71
3295.56
2255.08
6591.35
974.83
7566.18
20661.49

1263.31
53.09
2.92
1.30
12.18
0.28%

18868.00
14525.52
102.42
1037.74
1603.78
377.36
300.00
0.00

0.00

0.00
921.18
0.00
921.18
82.91
838.27
100.00
738.27

4282.73
8826.04
1452.55
835.62
1578.50
23.90
4782.69
813.55
1537.57
24133.14
0.00
11841.10
1433.73
2526.31
15801.14
1040.71
3295.56
2920.89
7257.16
1074.83
8331.99
24133.14

1834.67
26.05
2.65
1.02
8.03
0.38%

22870.00
17515.23
124.29
1257.85
1829.60
457.40
200.00
0.00

0.00

0.00
1485.63
0.00
1485.63
148.56
1337.07
170.00
1167.07

5354.48
10697.74
1751.52
1002.25
1578.50
23.90
5366.93
694.31
1536.44
28006.07
0.00
14279.47
1433.73
2771.47
18484.67
1040.71
3295.56
3940.31
8276.57
1244.83
9521.40
28006.07

2479.16
16.48
2.32
0.84
5.51
0.77%
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248.75
540.11
238.40
-213.67
-140.78
542.78
1215.59
-356.56
-441.89
-798.45
-246.85
122.66
27.50
-20.81
-578.29
-695.80
-277.76

392.28
536.14
296.10
350.00
4298.89
-613.36
5260.04
-1000.00
1.76
-998.24
-2706.29
0.00
0.00
-54.44
-894.28
-3655.01
606.79

838.27
536.14
377.36
300.00
132.14
-83.46
2100.44
-1000.00
0.00
-1000.00
0.00
0.00
0.00
-72.46
-377.36
-449.82
650.62

1337.07
536.14
457.40
200.00
137.40

8.81
2676.81
-1000.00
0.00
-1000.00
0.00
0.00
0.00

-147.65

-457.40

-605.05

1071.76
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23.18%
52.65%
40.07%
22.59%

22.13%
20.90%
2.14%
3.44%
1.13%
7.05%
9.05%

0.55
3.74
1.70
6.67
104.37%

67.09%
28.04%
1.18
1.07
7.65%

0.26
6.05
1.17
0.02

27.30%
57.30%
57.70%
20.02%

22.81%
17.00%
2.65%
5.18%
1.90%
12.50%
8.53%

0.69
4.92
2.18
8.84

63.38%
10.95%
1.20
1.09
15.03%

0.35
6.33
5.05
0.05

27.44%
113.69%
113.69%

45.23%

23.02%
16.00%
4.44%
10.06%
3.47%
30.07%
9.72%

0.84
7.28
2.80
11.19

65.47%
9.07%
1.18
1.07
9.81%

0.71
6.97
2.02
0.07

21.21%
61.28%
59.50%
35.13%

23.41%
15.50%

5.85%
14.04%

4.77%
39.29%
10.84%

0.88
10.51
2.74
10.93

66.00%
7.76%
1.20
1.09
12.65%

112
7.95
2.57
0.14
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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
il * 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
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& o v
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£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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