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SOUTHWEST SECURITIES

LA, BARAKER L

B EXR

W ELE: NG 2023 FAT=F FE AT RN 1451071, Rk 21.2%;
FHVFEAAE 4.6 1070, FHIEK 60%; fodklam4 #0108 4310, B
K 52.5%. 2023 F # =F 5] FAENK 551, REK 21.2%; KA
A A L7, Bl b3 K 70.1%; 4= dE)2 & 44)0H 1.71C T, Bl L 3E K 68.6%.

Q3 BARAH—FRA, FARFTEEIT, 2023 FAI=F AN HELAE
7 54.5%, Rl K 5.5pp; 44 EF A1 A 32%, Bl K 7.9pp, T &7/ 9]
=L EMRA R e F e FRGEERS R AR R an: AR =F A4
B8R (SR IMF%RBESHNA 91%/9.8%/-0.4%, 4 #F it
+0.4pp/-1.2pp/-0.58pp, HF M 9% M £ TF M L& F LI H #7h P B

NAWMZFREBE, BRALRAFBRE, 2023 F A=A N NBEFH AL
WEHA 5.3/, FHIEK 58%, & ARSHAN A SR 49E ) TAHKA
WhPTEG BT ENAERATA 0.8, & s E, T RBE IS RIT
WM F R ERFHAEREHERN-6.1 101, THRREFR LSRN E
INTFRATRE R ER A KA, 124 57 Ko

NAATERBEHRSRFABRLETE L, FLESREHELF, AOTETH
FRHEK. NEBANGEFXTHT &FLH 90%, 2HAE 30%, B=%P Rk
MA. IRES, AEHRRTEEL, THEVAES. BRI THHRE.
Mk, WIHFFREKFH TR TERERKRA. RA: BRABZTHEALTY,
AR Aot ARAENE) 10 A 22 BT HANE, NARFGESHCLER
RE—GH R, EfmH—pey s, Wit E 2-3 52 Y RAMDH
HEaESEFX DT E2HMT 28, BABREAXRASHENRE, A4
Rk R IAKE R R, AL2RET S EH AL,

BARRM 5RF LR TN 8] 2023-2025 FE AR 215 12T, 26.8 1L
7y 30.61C7, Kk =384 AIHR tbiEE 5 5 % 59.5%/26.6%/14.3%. 2
ARG BT RENLI LK, RIABEEINT %, FI&HEAEHEEERG
LA BEHEK, g CEN R

ReR: RAMANE LR RIS BINT 5T 46 IR R Aots e Fit &
BN AT B MR A R

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1711.67 2145.53 2678.98 3055.45

k& 11.70% 25.35% 24.86% 14.05%
13 & BN B4 AE (B A ) 359.44 573.39 726.10 829.77

wmEE -13.79% 59.52% 26.63% 14.28%
5 EPS (L) 0.40 0.64 0.81 0.93
% % F Ik s % ROE 10.90% 12.86% 14.31% 14.41%
PE 33 20 16 14
PB 3.52 2.61 2.29 2.02

HAEFK: Wind, Bbif K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

IR

—— U300

82%

64%

46%

28%

10%

-T% .

22/10 22/12 23/2 23/4 23/6 23/8 23/10

B AR (f2rg) 8.96
WAl A BR(1LAR) 7.59
52 B M B X (L) 7.5-13.99
B AR (L ) 17.32
B (e ) 44.73
B L& () 3.67

A XA R

1. %94 % (002270) : Q3 L&A
M, ITERIFF LK
(2023-09-27)

2. £ E% (002270) : 28HL BA|ARM
#, $ETFEXBIHLE LR
(2023-08-11)

3. feEl g (002270) : WL ATRM,
¥ X B #H4ch] (2023-04-16)

4, &% (002270) : AA4EIKIE,
%R EREERA (2022-10-27)

5. £ %% (002270) : ZAFEHKIE,
% M &g A (2022-10-25)
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soumwes secumies 4 9 % & (002270) 2023 4 = F 45 &

Mk MHHN 5B

#lEE (AHL) ALAER (BF L)
ERIS N 1711.67 214553 2678.98  3055.45 @4 #lid 363.85 580.42 735.00 839.94
& kAR A 867.74  1035.42 127532 1455.93| | 4F 18 H#dk 69.67 90.31 95.16 98.03
B b H A B Ao 27.03 31.91 40.68 46.38 | M %% A 9.30 34.14 41.46 43.03
R 200.27 203.82 267.90 305.54 | AEARK -18.51 0.00 0.00 0.00
F2 %R 130.67 214.55 267.90 30554 L EEFALHD 148.28 2156  -306.58  -236.75
W % 5% R 9.30 34.14 41.46 43.03 |tk -76.28 89.08 73.89 57.46
7~ BAABRE -18.51 0.00 0.00 0.00 |2 EHHASRAH 496.30 815.51 638.92 801.72
EE & & 351 0.00 0.00 0.00 |# A& A& -84.20 -50.00 -50.00 -50.00
MAMETHRE 0.18 0.00 0.00 0.00 |#fe -95.33 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -179.53 -50.00 -50.00 -50.00
# Ak A 406.90 625.68 785.73 899.01 | AEMEHK -222.94 -0.24 0.00 0.00
EREZERA 12.04 12.14 13.18 13.97 K -9.72 10.00 15.00 15.00
#)98 E 50 418.94 637.83 798.91 912.98 | AL A ARIT 482.49 0.00 0.00 0.00
I 4% 4% 55.09 57.40 63.91 73.04 | X AFREA -358.49 -71.89  -114.68  -14522
& F) i 363.85 580.42 735.00 839.94 At 80.23 618.09 -21.46 -43.03
VB FARE 4.41 7.03 8.90 10.17 | #F K EHALASEH -28.43 555.96  -121.13  -173.25
V2 BB NN A A 359.44 573.39 726.10 829.77 AL REHR 33153  1321.47 467.79 578.47
R e 1012.10 233357 2801.36  3379.83 A KfH
R Ak Fe FRATEOR 857.04  1238.77 1483.15  1690.91| A E M AMEKFE 11.70% 25.35%  24.86%  14.05%
A5 306.05 367.12 457.36 520.38 | AR E -20.56%  53.77% | 25.58% = 14.42%
N Rk 712.35 235.36 251.69 263.21 | A AIIEEKRE -1358%  59.52% | 26.63% 14.28%
K BT 71.15 71.15 71.15 71.15 | EBITDA 3 %k % -24.91% 54.39% | 22.96%  12.76%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 895.34 886.94 873.69 857.56 | £ A F 49.30%  51.74% | 52.40% = 52.35%
KA F A TE R I H 312.91 282.37 251.84 22130 =% % 19.88%  21.09%  21.55%  21.41%
A ERHT & 283.21 281.84 280.48 279.12 A A E 21.26%  27.05% = 27.44%  27.49%
a3 4450.14  5697.13  6470.70 7283.44| ROE 10.90%  12.86%  14.31%  14.41%
48 1 4 3% 100.24 100.00 100.00 100.00 | ROA 8.18%  10.19% 11.36%  11.53%
R At Fo T T 407.44 504.55 607.00 698.12 | ROIC 14.27%  24.41%  30.10%  31.69%
K 4 260.48 270.48 285.48 300.48 | EBITDA/4 & Jc A 28.39%  34.96%  34.43%  34.04%
A4 it 34331 307.37 343.18 355.08 BEREY
% fx A3t 111148  1182.41 1335.66  1453.68| & it = A% 0.40 0.42 0.44 0.44
B A 896.23 896.23 896.23 896.23 &R E 2.15 2.64 3.13 3.59
AR AR 1264.63  1264.63| 1264.63  1264.63 | LIRS FE 2.25 2.34 2.28 2.22
R & 1840.60  2342.11 295352  3638.08 @A % AHE 2.46 3.02 3.06 2.96
13 £ N B A 3333.94  4502.97 5114.39  5798.94 |#EHAREFAKAALELEN | 94.45% — — —
VR FR G 4.72 11.75 20.65 30.83 | AL
BAERSEAT 3338.66| 4514.72 5135.04  5829.76 | W RATE 24.98%  20.75%  20.64%  19.96%
itk Ao AR AT 445014 5697.13 6470.70  7283.44 | W &fxHIE RAR 32.45%  44.02%  41.59%  39.24%
AR 3.79 6.21 6.31 6.55
A F 3.39 5.66 573 597
EBITDA 485.87 750.13 922.34 1040.07 AL A HATE 99.73%  12.54%  15.79%  17.50%
PE 32.64 20.46 16.16 14.14 | AR
PB 3.52 2.61 2.29 2,02  HRMKE 0.40 0.64 0.81 0.93
PS 6.85 5.47 4.38 384 | HMRAKTF 3.72 5.02 5.71 6.47
EV/EBITDA 22.24 12.64 9.81 8.16 |HMBEAL 0.55 0.91 0.71 0.89
B A& 3.06% 0.61% 0.98% 1.24% | 5 B RLA 0.40 0.08 0.13 0.16

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B ik A
S % HE 4 (002270) 2023 % = FHAF

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

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,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

% % (002270) 2023 4 = F R &it

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & 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
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SOUTHWEST SECURITIES

% % (002270) 2023 4 = F R &it

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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