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B HIERTFREET S
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+55.8%; £ A 4A)E 2401.8 7 T, FH+119.9%; 5 A=k )3 A4 A0
1757.4 77 %, FH+310.%%. HF, ¥ Q3F M E Nk 2186.4 T, Frb+34.1%:;
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K 2186.4 77 T, 1afF K F M EFEZAIEMT 1945.0 77, 4HE EIZ 5 AL e
1140.6 77 T, FrAEALEE 25 AR,

AN EH G KB R BN, REFERAF MY . 2023Q1-Q3 2 3] 5F & 37 /1 4888.2
7 A, BHEK 51.1%. HFABA—ARNILETS, #2005 HRFHE KM
AR, F AT AP S 08 200kW 2882 R IE ., RRARR
ARBRAFRE, RASEHERET., RARATERERE., RAERIN
MFRIEE, RAHBRRKFRLERT., BUSERESF 7 R LAFHERE,

Pk iE5: S1250515070002
% 7% : 023-67791663
Wk 46 liuyan@swsc.com.cn
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NAEFITERR, QBERAKKER:. £ QINALAANBIBTAL, | P i it isscE 5 &
IRk 38 K 2407.3%. 234 Q1-Q3, 4\ &) A+ 3k 4 7265.6 7, Bl Fb3E K 235.2%. dddeadadaadas
¥ Q3 M IK#IE A 1710.1 7 T, FHIFK 22500, EMFHHEANEFIT | 4pmem. ifind

FRR AREAG)NE, NAEFITEY 5L, ¥REFREF, LHEAR
it IR AR S EEMIET S, N LAEBRBIGEB AT, Flhelhick

A Al H 3%

HAET O BRI S FE P O LBHERATL, A SCEBRFAETFITE, I, B AR (7 IR) 20000.00
2023Q1-Q3 8] A A B ik Ay H SR A A R R 6868.63

52 & M LA A (L) 27.01-184.60
MEFHE, ANIRREETRBERBLE T B, RBANE, HEOHF | LTadlr) 65.78
BARSERE0E, GATATS, AFPOARE T IRy, HbaE b | STA0CT) 8.37
A CDM 2 35, b Bk S8, Bkt 2 B, PR RAF ARPR, & | D) 3.04
B AR R BURARE, HAJE B ST SR K PTA AR X, el kegx Ry
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BAFAN 5RF N T 5] 2023-2025 )3 84 45 51 A 1.6/2.1/2.71¢
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FHIRAHARG SN FHiT RN KR, FEELT A BEAEER, AD

i =F 1
RKE L, AEAREEY K, 21, 48 “BFhH” BFIPR, EXE,

RefT: THEF e, ZPrE TR, »SREEFAE, XK
R, s BARMBRG AL, AR KRS F,

1. k4] (872808.B)) : 497 id k4K
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AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 517.60 670.35 856.37 1059.00

R E 27.01% 29.51% 27.75% 23.66%
13 B FN 84 AE (B ) 116.88 163.15 211.40 265.17

R E 24.72% 39.58% 29.58% 25.43%
AP H EPS (L) 0.58 0.82 1.06 1.33
% ¥ I H%E ROE 19.99% 21.82% 22.04% 21.66%
PE 56 40 31 25
PB 11.25 8.80 6.86 5.37
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FliE% (AHL) ALAER (BF L)
ERIS N 517.60 670.35 856.37  1059.00 | # #liH 116.88 163.15 211.40 265.17
& kAR A 310.64 386.55 488.91 600.49 | 718 L4k 3.83 4.09 4.19 4.27
B b H A B Ao 423 4.99 6.47 731 ME%R -3.97 -1.30 -1.66 -2.12
e A 9.99 13.25 16.79 20.82| & mAEMIK 0.00 0.00 0.00 0.00
F2 %R 19.65 85.20 111.33 137.67| “ZEEEHALED -117.06 -66.44 -121.81 -108.58
W % 5% R -3.97 -1.30 -1.66 212 | HAe 56.51 0.01 0.00 0.00
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHASRAH 56.19 99.51 92.13 158.74
EE & & 0.00 0.00 0.00 0.00 | F AL -10.40 -0.75 -0.50 -0.50
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -22.32 -6.00 -2.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -32.73 -6.75 -2.50 -0.50
# Ak A 128.72 181.67 234.53 204.84 | sEIEH 0.00 0.00 0.00 0.00
EREZERA 0.00 0.51 0.43 034 K3 0.00 0.00 0.00 0.00
GRERE 128.72 182.18 234.96 205.18 | MEAL BRI 240.98 0.00 0.00 0.00
I 4% 4% 11.83 19.03 23.56 30.01 | FA+REAY 0.00 0.00 0.00 0.00
A0 116.88 163.15 211.40 265.17 | | H Ak -3.57 13.64 11.66 7.12
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 237.41 13.64 11.66 7.12
B AR R A 116.88 163.15 211.40 265.17 RERERR 260.88 106.40 101.29 165.36
| E#A#A (874) | 2022A|  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 376.07 482.47 583.76 749.12 | A KREAH
R Ao FA T 333.30 336.03 461.44 579.49 4B MK E 27.01%  29.51%  27.75%  23.66%
A5 117.50 163.01 204.44 25058 | & AR E 19.65%  41.14%  29.10%  25.72%
Bk e 10.11 5.80 7.44 8.67 | &AM KE 24.72%  39.58%  29.58%  25.43%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 17.73%  43.47%  28.52%  25.28%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 15.09 13.98 12.53 11.00  £AF 39.98%  42.34%  42.91%  43.30%
KA F A TE R I H 9.63 7.39 5.15 201 =% % 4.96% 14.49% |  14.77%  14.77%
A ERHT & 39.23 45.23 47.23 4723 | H A E 2258%  24.34%  24.69%  25.04%
a3 900.93| 1053.92 1321.99  1648.99 |ROE 19.99% | 21.82% | 22.04%  21.66%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 12.97%  15.48%  15.99%  16.08%
R A Fe FUCEK IR 141.54 177.36 221.80 276.50 ROIC 62.27%  63.24%  59.79%  55.49%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 24.84%  27.52%  27.68%  28.04%
A4 it 174.78 128.81 141.03 148.17 |(EiEfESH
% fx A3t 316.32 306.17 362.83 424,67 | B FREE 0.73 0.69 0.72 0.71
B A 79.62 200.00 200.00 200.00 &R E 83.52 95.52 149.24 249.52
AR AR 234,57 114.19 114.19 114.19 | | Bk Mk A4 E 2.08 2.23 2.46 2.30
G A E 270.42 433.56 644.96 910.13| AR AHF 2.52 2.76 2.66 2.64
13 £ N B A 584.61 747.75 9590.15  1224.32 | HERRREFHRHALELIL 81.44% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 584.61 747.75 959.15| 1224.32 | RfnE 35.11%  29.05%  27.45%  25.75%
itk Ao AR AT 900.93  1053.92 1321.99  1648.99 | | &k /% & fix 0.00% 0.00% 0.00% 0.00%
A E 4.00 5.37 5.45 5.52
& 5 f 3.44 448 456 465
EBITDA 128.57 184.47 237.07 296.99 | M AI I ATE 0.00% 0.00% 0.00% 0.00%
PE 56.28 40.32 31.12 24.81| #EZABAR
PB 11.25 8.80 6.86 537 |HRKE 0.58 0.82 1.06 1.33
PS 12.71 9.81 7.68 6.21| |HRATF 2.92 3.74 4.80 6.12
EV/EBITDA 17.16 32.80 25.09 1947  HBRaEIe 0.28 0.50 0.46 0.79
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00
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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]
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BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
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AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.
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% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25



;f&hmé

SOUTHWEST SECURITIES

B ka4l (872808) 2023 F = F R &t

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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