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SOUTHWEST SECURITIES

BREAVIE, 2ELEANFTHE

B EXR

F4: N8 KA 2023 FF R, EFFRAT LN 6.81C, BT R 6.8%,
EAVIEAA)IE 1758 7 L, BT & 24%. 2023Q2 % ML ik N 3.5/,
B b T 7 9.6%, 55 HY3#4A)E 824 7 L, R T # 46.4%, & IAKT 77 %
ﬁ}] o

FREEEE, AREETHEVR. 1. 2L A, EFFAHIH D, HOE
Btk Sy ARIR B4 S A 2T Ll 4.512 7 (-9.6%) . 8869 7 . (-1.3%).
3774 77 T (-6.6%) . /5] FsmsEEFE, A 400 &4 SKU, =K £& 8 4la
FINITRAAES, HMEWMR . 2. 2 REA, BH. L. BASHFRLT LK
AN 441t (-3.8%), 72097 T (-1.4%). 1.31z7 (-25.1%), HABRE Fig

M EEK, L4, B4R TR,

BARE A ARE. 1. 2023 F L FF HIKL AR 25.4%, Fl#H 0.6pp. A K
BERMMRLAETR, 2AEERTHRE, 2, EFFHERRE, TR AE,
R MESHH 15%. 4.8%. 0.8%, R AFHFHZ, WiFAE 1.2, F
Wi Ao 1pp, B TG L dAm, LUK AR« BHREHE 23%, Rt
T % 0.8pp-

R, LB, FHFANEXRE, 2EAY KESHEL, RILTAL, L
AL AL, NS HATAA A A 50.83%. 51.13%. 51.00%, &4E7
SAATEE, KREKXKE, THMFE, BFHHHH 6100 7 L. 6800 7
7. 5508 7 L, A e BN, BTN 8) BT ALEAE B BN R AT
Bl , N A EFHHIHF BB RRFESE N ERK=ZA. wEL, %R=A.
P ERRT, PRINKEFTHFD TR, I, LN 2022 BiE AR
L EIERET LR LT, Sith Kt — PR,

B AR EHFE N Fit 2023-2025 4F 1254 F1iE 5 ) A 5366 5 L. 7913
7 7. 1.01e7T, EPS 5 %1% 043, 0.637T. 0.817T, % m#% PE A A
48 1%, 334&. 2642, F RN AR A S FlStay £k, RAT LB K
1, %47 2024 4F 40 24644, AR BARM 25.20 T, 4 CENT AL

o AT KREMAFLE LR IE; A B %3 SR R
FARE B 2022A 2023E 2024E 2025E
BALEAN (FF L) 1487.45 1529.30 1780.99 2031.97
Wk E 11.24% 2.81% 16.46% 14.09%
12 & HN 84 A1E (B ) 38.38 53.66 79.13 100.57
Wk E -31.12% 39.81% 47.47% 27.09%
AP H EPS (L) 0.31 0.43 0.63 0.81
% % F I H%E ROE 3.65% 5.01% 7.04% 8.49%
PE 67 48 33 26
PB 2.49 2.41 2.30 2.18

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

ST RE
ik 3E5 : $1250523070006

w35 : 021-68415380
Wi 46« Xiaji@swsc.com.cn

A8 2t 48 R A

— A

—— U300
36%

26%
16%
6%

-5%

_15% L L L L 1
22/8 22/10 22/712 23/2 23/4 23/6 23/8

YT &

B A (L) 1.25
B AR 0.50
52 & W AL E 1A () 20.67-29.59
B E(fL ) 25.79
B~ () 18.24
R AT () 8.29
A8 XA R

1. 484 R4y (003030) : AEAR 4% itk A#TH
#, ARy iR (2023-05-01)
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BaR 1: »a) B b ek B S, A& aH BMABRKE NP DA LEGEE, T
2023-2025 F A #£ 2 %] b 238 2 5 5 A 3%, 13%. 10%, »LH 3% 5 A1 A 1%, 1%. 0.5%.

Bk 2: 2ART. Aol ARKER, Mt 2023-2025 FH & G ke 23R 5
A% 5%, 20%. 20%, wRAIERH AN 3%, 5%. 3%.

B 3: TETRELRWMAET I, A8 F B&MEE, Wit 2023-2025 F - 8) Fik £,
A E AR 26.1%. 27.6%. 28.2%.

A F A ERER, &ATFM 5] 2023-2025 F 4k F AL AN kA T k&
& 1: D RFUARLAE

¥ BHA 2022A 2023E 2024E 2025E

978.0 1017.4 1161.2 1283.7
¥k 9.4% 4.0% 14.1% 10.6%

ER- 3K A -
A 743.0 757.6 8475 932.3
ER 24.0% 25.5% 27.0% 27.4%
PN 233.1 252.1 317.7 392.7
bt 11.5% 8.2% 26.0% 23.6%

A& B 4 :
A 168.4 175.1 210.1 252.1
EXES 27.8% 30.6% 33.9% 35.8%
PN 74.5 68.2 81.8 102.3
B Eged 14.8% 5.0% 20.0% 25.0%

KR B H R -
A 69.0 62.7 77.7 97.1
ERES 7.4% 8.0% 5.0% 5.0%
I ON 1487.4 1529.3 1781.0 2032.0
i 11.2% 2.8% 16.5% 14.1%

&t

AR 1110.3 1129.5 1289.6 1458.9
ERES 25.4% 26.1% 27.6% 28.2%

KA Wind, B iER

it 8] 2023-2025 7 WAk A5 Al A 16.3 12 T (+2.8%), 17.8 12 T (+16.5%) . 20.3
et (+14.1%), V384 41E 544 5366 77 T (+39.8%), 7913 77 T (+47.5%). 11T
(+27.1%), EPS % #1% 043 7. 0.637T. 0.81 7T, * g#h& PE4 AlA 4845, 334,

26 1%,

i 400 998 E LB 09 E B 5 34
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0025685z | w4 | 309 | 2939 | 039 086 112 | 141

002946.57 # 4Lk 117 13.57 042 059 075 093 31 23 18 15

003000.SZ = #iFE & 47 10.44 028 040 053 | 0.66 43 26 20 16
EHE 64 29 22 18

003030.SZ = L4 A 26 20.67 ‘ 0.40 ‘ 0.43 ‘ 0.63 ‘ 0.81 72 48 33 26

HAEF K Wind, & @ik Ew

86K AT R AR RARK Z I, SR B A 4k R IRk g N8 T
RS, b a4 BACH AR K £ 6069 375 £ H T B (0 %, 3 K4 6] 2023-2025
FRABASANN 2945, 2245, 1845, FRINGRASMIHBMY Lk, AL TLE
WA iR A, 5T 2024 4045 5L, B AR 25.20 T, e “FE AT AL
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SOUTHWEST SECURITIES

LA (003030) 2023 4 F 4R K E

M & . M%’ﬂﬁiﬁl‘] 5 fka

RS ON
RIS PN

B b H A B Ao
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
e

A E
YRR ARE

V3 B BN RA AT

1487.45
1110.26
7.32
227.09
69.53
7.79
-2.62
-5.07
2.28
0.00
48.27
-0.15
48.13
10.24
37.88
-0.50
38.38

1529.30
1129.50
7.65
226.34
76.47
19.13
0.00
0.00
0.38
0.00
70.60
0.00
70.60
16.94
53.66
0.00
53.66

1780.99
1289.56
8.90
267.15
94.39
17.44
0.00
0.00
0.57
0.00
104.12
0.00
104.12
24.99
79.13
0.00
79.13

2031.97
1458.89
10.16
308.86
107.69
14.83
0.00
0.00
0.79
0.00
132.33
0.00
132.33
31.76
100.57
0.00
100.57

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

3t
ZEEHAERAR
A

b4
BEEHALERAR
52 1 K

K g4z

FE AL R

KA REA

i)
EXEHALARR
REREHSH

37.88
76.37
7.79
-2.62
37.02
36.91
193.35
-201.08
-81.62
-282.71
-48.71
-167.87
0.00
-18.72
157.44
-77.85
-167.13

53.66
68.64
19.13
0.00
-9.35
0.21
132.29
-30.00
0.38
-29.62
-44.02
0.00
0.00
-19.19
-184.45
-247.66
-144.99

79.13
74.54
17.44
0.00
-20.54
2.98
153.55
-20.00
0.57
-19.43
-64.69
0.00
0.00
-26.83
-17.44
-108.95
25.17

100.57
79.34
14.83

0.00
-19.51
2.75
177.98
-20.00
0.79
-19.21
-79.28
0.00
0.00
-39.57
-14.83
-133.68
25.10
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B %t P AR
FR A iy S &
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43 3 1 3

JoAF Fa TR T

KA

H Ak R AR

5 At

A

F AR NAR

R &

V3 B AN A AR E

VRO ARG

BAERSEAT

A A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

297.92
205.80
77.84
6.50
0.00
0.00
1080.75
49.85
30.90
1749.55
191.12
157.13
50.06
314.41
712.72
124.78
526.96
384.12
1035.86
0.97
1036.84
1749.55

132.44
67.20
2.49
1.73
20.08
0.73%

152.93
211.53
79.23
6.68
0.00
0.00
1051.80
40.41
30.64
1573.22
147.10
159.98
50.06
144.78
501.92
124.78
526.96
418.59
1070.33
0.97
1071.30
1573.22

158.37
48.07
241
1.69
16.39
0.74%

178.10
246.22
90.78
7.78
0.00
0.00
1009.80
28.13
30.37
1591.19
82.42
182.91
50.06
152.20
467.58
124.78
526.96
470.89
1122.63
0.97
1123.61
1591.19

196.10
32.59
2.30
1.45
12.78
1.04%

203.20
280.86
103.01
8.88
0.00
0.00
965.85
13.00
30.11
1604.91
3.13
207.06
50.06
160.04
420.29
124.78
526.96
531.90
1183.64
0.97
1184.61
1604.91

226.50
25.65
2.18
1.27
10.60
1.53%

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRRET S ALIELRA
KA

F2E EE
WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
HER2ETNE
TR A

11.24%
-32.65%
-32.01%

-9.64%

25.36%
20.47%
2.55%
3.65%
2.17%
3.67%
8.90%

0.86
1.83
10.20
13.91
110.64%

40.74%
33.84%
1.03
0.89
48.77%

0.31
8.30
1.55
0.15

2.81%
46.25%
41.64%
19.58%

26.14%
21.05%
3.51%
5.01%
3.41%
5.44%
10.36%

0.92
1.85
10.65
13.97

31.90%
39.28%
1.25
1.03
35.76%

0.43
8.58
1.06
0.15

16.46%
47.47%
47.47%
23.82%

27.59%
21.28%
4.44%
7.04%
4.97%
7.48%
11.01%

1.13
2.13
11.30
14.77

29.39%
28.33%
1.61
1.33
33.90%

0.63
9.00
1.23
0.22

14.09%
27.09%
27.09%
15.50%

28.20%
21.23%
4.95%
8.49%
6.27%
9.17%
11.15%

1.27
2.49
11.20
14.70

26.19%
12.66%
2.15
1.77
39.34%

0.81
9.49
1.43
0.32
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

TE£EH

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

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

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
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 RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

LA (003030) 2023 4 F 4R K E

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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