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SOUTHWEST SECURITIES

23H1 AWM, ACBEERSFESEK

BREEXR

o Ff: N KA 2023 F F IR, FIAAN LTI (+19%), I3 E4H)0E 0.
A4 1L (+18.6%), EIedb)a£:44)8 0.38 10 (+19.9%) ., L& EHN4
FEH 09107 (+35.7%).

© 23H1 HF4MH, gk IRRERES, 5FAF, 2023QU/Q2 #FE A
SRR 07111 (-1.7%/4+37.1%), #&FJaE %45 A% 0.4/0.3 11 (-
14%+37.3%), ¥Z& fgiedbjaf 4@ 5% A 0.1/0.3 1e T (-17.3%/+39.
5%) . MBFKFE, 23HL LA E A 89% (-0.4pp). 23Q1 %% 1) AEHE £
ZRERENGETEHEEE RARTI2 R ELIHF R, 2) AT RN
VEREH R, BT KIKE. 2 AFBESTKEL, 2. 3 ABKSHA %
w. 4kw, FREEFABAFG4F, 23Q2 THkiAF 1L, Rk 37.
3%, WEARRIF,

OB FRALSEBEEEZER, sLHA, 2302 = K EFHRILAHFE AR
Blrbig & AL IR 0 545 MR AR LIEK 26.8% (P AT A4S
HERE AL 3234 4, BlHIEK 29.5%), & K MO LB NG TN
b3 K 44.6%, ShAHER S E SN R LB K 44.6%., A TS 4
FlAR A BIE K. AL A4S IEME 4S84 EA2E 3700 & (+16%), H+ 2
3Q2 F] kb3 Kk £ 38%,

o B&mkHR, EFERAFESE. 28HL NS F L% A 3569 74 (+41%),
GBI TR 23.5%, A8 H LA KA R TE BN, L HE AL SR XA
oy et R, @R EHKFLE Al FREAMKRKX R PN = B0 5% 5% .
NS S EAT S A, 1) ASEEES S E B3R MW T Ren
ato®Fe 42 4 T BBk & 4 Renatus®3y 3Kt A 414788 # %, Renato®E 423X
EMPAE, AR FRAZET B 1 B AR IE R $EAT ARS8, Renatus®¥ T 23
O A MR T iz Mo BAZTY RAL A IERE LT 20235 8 A AR
o B Z AL 202304 /& F s iR . A R MR AL & 23 F
JRFIRE S EME T, 2) RS BEANET KK, Salus®A A
BRI BRI R S PO RIAIBRC T RASEFT N, I RAILARIE SR
it AT 2023 5 9 A EXEZAHGEMN B 6989 % ook kX, 3) A
Fa48 LA5E AR, RALA AN B T 2020 F 5 A E XFFR W RIKILAR, 202
25 40 7THRMRAEFEENE, it 2023 F 3F B AR EMPIR; N3
A WAL CRGEM P FF BT ERFIRSA, BATEA4A M K ANE A3
TR E . B EANR R RAIIE RATH Ko I, NELH RS
& T s R BTN, BREFE &R ST FENKELE.

o BAFANBHZ KRN £ ERBEAT R 69% 0, it 2023-2025 F 3 £ % F)
H 1.3, 1.6, 2 1Ct. YA A REAHAMNANMF A -FE0IF LK, KEH
A E K, %¥E “EN L,

o R eRT: ARRMAE, CEEFH A, THF BRI, T H EHEAL.

AR 2022A 2023E 2024E 2025E
g (BF L) 295.17 400.38 527.69 686.43

HRE 17.21% 35.65% 31.80% 30.08%
13 & B 84 AE (B A L) 95.14 126.91 163.65 197.91

R E 85.82% 33.39% 28.95% 20.93%
WA H EPS (L) 0.70 0.93 1.20 1.45
%% I E%E ROE 8.59% 10.51% 12.16% 13.10%
PE 179 135 104 86
PB 15.50 14.12 12.67 11.29

HAEFRK: Wind, &ihif K
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##EF 4 Wind

£ s 4R

B A (TRR) 1.37
A AR(CAE) 0.36
52 & M R E F(L) 97.51-156.67
& AR (TL ) 171
BT (L) 12.15
B R F T () 8.11
A AFR
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R Ak Fe FRATEOR
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AT Fa TR
K I

A4 it
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13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
M F

295.17
31.36
1.70
100.04
23.73
-0.97
0.00
21.41
0.89
0.00
107.42
-1.28
106.14
11.73
94.41
-0.73
95.14

128.30
75.86
31.49

488.73

0.00
0.00

190.37
44.96

219.96

1179.66
0.00
56.69
0.00
23.48
80.17

135.67

759.67

206.08

1101.50

-2.01
1099.49
1179.66

112.59
179.48
15.50
57.85
143.27
0.28%

400.38
45.33
2.80
130.05
32.04
-0.50
0.00
25.00
0.00
3.00
144.21
0.00
144.21
17.31
126.91
0.00
126.91

123.31
92.46
45.51

490.20

0.00
0.00

291.78
35.08

219.81

1298.15
0.00
65.49
0.00
25.37
90.85

136.58

758.77

313.96

1209.31

-2.01
1207.29
1298.15

160.33
134.55
14.12
42.65
101.35
0.11%

527.69
60.70
3.69
169.07
41.65
-0.89
0.00
30.00
0.00
3.00
185.97
0.00
185.97
22.32
163.65
0.00
163.65

154.10
126.03
58.94
491.98
0.00
0.00
387.77
25.20
219.67
1463.69
0.00
90.16
0.00
27.96
118.12
136.58
758.77
452.23
1347.58
-2.01
1345.56
1463.69

207.11
104.34
12.67
32.36
78.31
0.15%

686.43
81.49
4.80
219.79
54.14
-1.38
0.00
30.00
0.00
3.00
224.90
0.00
224.90
26.99
197.91
0.00
197.91

317.71
165.14
80.81
494.20
0.00
0.00
373.14
15.33
219.52
1665.85
0.00
123.64
0.00
31.47
155.11
136.58
758.77
617.41
1512.76
-2.01
1510.74
1665.85

248.17
86.28
11.29
24.88
64.69

0.19%

b SR
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W mALBIR
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2B EHAERA T
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H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

94.41
6.14
-0.97
0.00
-4.59
33.86
128.85
-138.60
23.58
-115.02
0.00
0.00
65.06
-48.22
-55.15
-38.31
-24.49

126.91
16.61
-0.50

0.00

-22.11

-24.26
96.64

-108.00
25.00
-83.00
0.00
0.00
0.00
-19.03
0.39

-18.64
-4.99

163.65
22.03
-0.89
0.00
-25.11
-26.40
133.28
-108.00
30.00
-78.00
0.00
0.00
0.00
-25.38
0.89
-24.49
30.79

197.91
24.65
-1.38
0.00
-27.15
-29.07
164.97
0.00
30.00
30.00
0.00
0.00
0.00
-32.73
1.38
-31.35
163.61

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA % K &
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
RETRRET HRIAL E LA
KA

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

17.21%
104.18%
84.16%
95.12%

89.38%
41.60%
31.98%

8.59%

8.00%
38.19%
38.15%

0.27
6.55
5.67
1.17
98.29%

6.80%
0.00%
11.45
10.95
50.68%

0.70
8.06
0.94
0.35

35.65%
34.25%
34.43%
42.40%

88.68%
40.36%
31.70%
10.51%

9.78%
35.12%
40.04%

0.32
3.70
5.87
1.18

7.00%
0.00%
10.16
9.55
14.99%

0.93
8.85
0.71
0.14

31.80%
28.95%
28.95%
29.18%

88.50%
39.76%
31.01%
12.16%
11.18%
33.79%
39.25%

0.38
241
6.00
1.14

8.07%
0.00%
8.21
7.63
15.51%

1.20
9.87
0.98
0.19

30.08%
20.93%
20.93%
19.83%

88.13%
39.71%
28.83%
13.10%
11.88%
35.70%
36.15%

0.44
2.60
5.89
1.14

9.31%
0.00%
7.65
7.07
16.54%

1.45
11.08
121
0.24
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT GRLZM, @LERAWFELZE, Rz, BN G EARE. 247K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR TSR, B ARERFEE 6 AN A A a] R (AT k4680 Aaxd Bl AAn XAE 57T %K & b 48 R009 3K ek ha 1k
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,
ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK

kA B R

CGEADRHRAHESREL LY T 201770 1ORLEXE#, AREREANNEHEPER, & EH
AN BEAE P, AEHRBTRAE, FBUHIZAL T HRME A AREFHEMRE L, AN RS BEKANKE
iR K EABARIEEZ KREFHOAZRAENEF . A0S RKIKEAMT L2 HA RS TR I SR ATHIER
FH#HATR G, LT A ) 5] AL R S BUR R LT AT R M 5 R PR 5o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
TR & LARMERAR WA N 8] T A ARE S B P, AIRE P 000 R R TTAR RGN A . AR BTN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
F, ARNARRIEAREN S LRFERTRE. R, KNS ARE TS E LT ERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B F A, A SRR E w3 18 Tk BT A AR .
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wat: FHETIHAFXE RS 21 # 2k E 10 &

Wl 2% . 200120

b

Hohk: T EHIMM X LGk K8 35 F EFRA KA A JE 8%
¥l %% : 100033

x|

Hohb: | FAEE X E W 9% 6001 5 K F 4 ek kKL 22 #

B[ %% : 518038

R

Hopb: FRFTITIREAY 5% 32 5 B i ALk 21 4
R %% : 400025

% #iE F A E A
X 3 A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| o — e % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X WeEr 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR 2238 17863111858 17863111858 cyyyf@swsc.com.cn
ey HE 23R 18801732511 18801732511 yiliyu@swsc.com.cn
S A AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F A AE 2 3P 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 239 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
M % SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 13 x—3 W% 18040060359 18040060359 wyf@swsc.com.cn
AR A& e 15652026677 15652026677 yhang@swsc.com.cn
3 F e A AE 238 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com
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b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn
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