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SOUTHWEST SECURITIES

FRALLFARY FEE, SARXEEHBZRA
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o FH: AHEAEAR 2023 F=F FRE, 23Q1-Q3 =B 25104, Rk

B HIERTFREET S
AT X F

+30.2%; SIEE4F1E 2186.8 F L, FlH+37.2%; % MIedk)z B4 HHE
1239.8 77 T, F+79.0%. £ ¥, ¥ Q3£ MEIL 872227 7., FlrH+56.5%;
S ILaE4 A1 951.3 7 T, FIHE+60.1%; 5 Miedk )38 4410 218.6 7 T,
R k. -32.3%.

FESLERATRERYK R, ©HGFE LT, RBETEBH I LATLEKEY
WA IR 58 X, HE5 WAL TA-FIHE AL 100, T % KE M
RAF. o d 22 AF5 120 Hebd Eag Kb A R A 5 3 st ALK R
kE, R E FAE e P AT HEAM, (AN 8] M-CPS % £ 47 L 1k if
RITE. U RAMETHEREFRZAS LS L 20 bhifd, Na)A 2L
RERBEEITE, Shifdksy BT,

FARKXE G 5408 BORA), NBREIE K, B AT E) 693 T Ak A7 AL R
ACERZACEELHE ST AARTANE, EHRAAR L LILEL 6
e, MR L AANNE, S ANAEAERL Y MR F N, BB
KE B, 28] 23Q1-Q3 497 LN 25107, R H+30.2%; 5T SARXA
Wk %, N &% Q3 BRI H+56.5%. A LAXA B LSyt —F ek, A

Pk iE5: S1250515070002
% 1% : 023-67791663
Wk 46 liuyan@swsc.com.cn
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M NA Bk —F AR, B R (T R) 7728.00

) A A BT AR 6170.95
BRI BERI, ZRFARRSG . 2301-Q3, NS HZNCPSHES | 5 AN ] () 9.85-12.90
LA K 3%, 23Q1-Q3 A K % Ah 3002.8 L, R LEFA 12.7%. 23 5 10 B E(fe ) 8.08
A, AAKBREN (BT ANEREZARREEL) BERELS, BIA g%;g?{ o
)RR A, HA I ATAE A 60T BA . 2303, A 8145 4 A1 £ 9.0%, RATAT) 14
Bl b +0.5pp. K& 2 8] F4E NGB Al = S, o 8] BAVK-FH 2it— TR, R

B AW BT E N it 5] 2023-2025 F )3 £4 )5 A A 0.7/0.8/1.112
T, 3 PE A A 121107 4& . A S E A& LA R AT AR ek, kA2
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AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 346.56 456.05 574.52 746.81

R E 31.59% 31.59% 25.98% 29.99%
13 B FN 84 AE (B ) 56.63 65.26 81.91 112.14

R E 42.86% 15.23% 25.51% 36.92%
AP H EPS (L) 0.73 0.84 1.06 1.45
% ¥ I H%E ROE 9.06% 9.65% 11.07% 13.52%
PE 14 12 10 7
PB 1.31 1.21 1.11 0.98
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 346.56 456.05 574.52 746.81 | | % AHE 56.74 65.26 81.91 112.14
& kAR A 201.89 255.22 313.76 39351 | 718 G4k 5.73 17.15 30.05 44.30
B b H A B Ao 2.60 3.23 4.19 536 M%%RM -0.04 8.79 19.24 32.15
e A 29.76 40.91 50.80 66.36 | | /5 MAEHIK -2.37 -1.50 -1.50 -1.50
F2 %R 21.73 77.53 97.67 126.96 “ZEEEHALED -66.07 -71.17  -130.32 -174.88
W % 5% R -0.04 8.79 19.24 3215 | Hfk -23.72 -0.23 -0.46 1.88
7 RALBIR -2.37 -1.50 -1.50 2150 ZEEHALRAR -29.72 18.29 -1.09 14.09
EE & & 0.54 0.50 0.50 0.50 | |# A& -115.60  -150.00  -200.00  -200.00
MAMETHRE 0.12 0.06 0.07 0.08| |#te -11.17 -19.44 -19.43 -19.42
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -126.77 -169.44  -219.43  -219.42
# A A7 48.53 72.43 90.93 12454 | 4B -24.04 179.04 283.27 301.72
EREZERA -0.03 0.08 0.08 0.06 K 42.04 0.00 0.00 0.00
GRERE 48.50 72.51 91.01 124.60 | MR AR 33.23 0.00 0.00 0.00
I 4% 4% -8.24 7.25 9.10 12.46 | X ATRLA -10.92 -15.60 -17.97 -22.56
A0 56.74 65.26 81.91 1214 | HA -15.36 1.21 -9.24 -22.15
VAL F AR 0.11 0.00 0.00 0.00 |# F&EHAL AR 24.96 164.65 256.06 257.02
V2 BB NN A A 56.63 65.26 81.91 11214 RALREHHR -131.53 13.51 35.54 51.69
|tk BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 123.31 136.81 172.36 22404 AKRESH
B2 A Fo FAT T 418.18 526.50 670.15 865.51 |4 E MK E 31.59%  31.59%  25.98%  29.99%
A5 96.32 124.40 154.99 194.01| | &k AHEREK E 11.02%  49.24%  25.54%  36.97%
R AR T 40.51 14.06 16.39 19.76 | | #AEMERE 41.66%  15.02%  2551%  36.92%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 2.40%  81.41%  42.55%  43.34%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 152.25 287.29 459.42 617.30 | EAIF 41.74%  44.04% | 4539% 47.31%
KA F A TE R I H 20.80 18.62 16.44 1427 =% % 14.85%  27.90%  29.19%  30.19%
A ERHT & 45.07 65.07 85.07 105.07 | | # A1 & 16.37%  14.31%  14.26%  15.02%
a3 896.44  1172.75 1574.82| 2039.96 |'ROE 9.06% 9.65%  11.07%  13.52%
48 1 4 3% 36.09 215.13 498.40 800.12| ROA 6.33% 5.56% 5.20% 5.50%
R At Fo T T 105.96 130.24 160.36 202.34| ROIC 10.42% 9.76% 9.66%  10.25%
PR 42.04 42.04 42.04 42.04 | EBITDA/4 4 Jc A 15.65% |  21.57%  24.41%  26.91%
A4 it 86.06 109.39 134.14 165.98 | EFiEfESH
% fx A3t 270.15 496.80 834.94  1210.49 & FR#E 0.42 0.44 0.42 0.41
A 76.72 77.28 77.28 77.28 & E R 5.17 2.43 1.60 1.39
AR AR 418.84 418.28 418.28 418.28 | KKK JE4EE 1.22 1.19 1.17 1.19
G A E 154.89 204.55 268.48 358.07| AW AHEE 1.99 2.23 2.20 2.22
13 5 BN MARE 619.84 669.50 733.43 823.02 | KEBAREFSIIALIFLKA 48.64% — — —
VR FR G 6.45 6.45 6.45 6.45 | F AL
BAERSEAT 626.29 675.95 739.88 829.47 W& AfnE 30.14%  42.36%  53.02%  59.34%
A Ao IR AR A AT 896.44| 1172.75 1574.82  2039.96 | &A% HLE R 4% 28.92%  51.77%  64.73%  69.57%
A E 3.35 1.91 1.36 1.17
& 5 f 2.83 162 115 100
EBITDA 54.22 98.37 140.22 200.99 | B AI FATE 19.28%  23.90%  21.94%  20.11%
PE 14.31 12.42 9.90 7.23 | HERB/IR
PB 1.31 1.21 1.11 0.98 | |HMIkH 0.73 0.84 1.06 1.45
PS 2.34 1.78 1.41 1.09 | HEMRAEF” 8.02 8.66 9.49 10.65
EV/EBITDA 13.08 8.75 7.76 6.56 |HMEBTAL -0.38 0.24 -0.01 0.18
B A& 1.35% 1.92% 2.22% 2.78% | 4 R AL A 0.14 0.20 0.23 0.29

HEA N Wind, B EiER
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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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE 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, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
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.
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ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038
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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
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A& f 4 (831832) 2023 F = F ik &

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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