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SOUTHWEST SECURITIES

AR AAZ

B EXR

o LHHE: NEAKA 20235 = F FHE, 2023 5T =F N8 £ HLE L 52.81C
T, BlH+0.2%; LI EH4 A0 2.9 101, BH-32%; $£Miedp4 409 2.6
17, Bl H-32.8%, # & & kA&, 2023Q3 » 8] £ A8k 18.512 T, R H-5.8% ;
SEIEEE A 1210, Blb-36.9%; £ M4edE B 1aE 440 L1, Btk
-35.4%, By XIAEE ZF BN GH T ARE,

Q3 £ A AR, FEAMKM, REA, NE]EARLAEN 20.4%, Rk
-4.6pp, ¥ Q3 £A4% A 29.4%, Flrt-3.2pp, L= 0.4pp. £41FRF A
B, ERHTNARFLR T RMAETSE S, KT LR E, SN
B E SN BRI, ZEBE RS RER OB RE. RRES G, N
3] &% A& A 22%, Frb-14pp, 458 % B /182 % R &I 5 5% AR R %A
55 H 8.4%1/9.1%/-0.1%/4.5, R rt-1.1pp/Opp/-0.3pp/+0.1pp. 44 % M £4
BT, ER2RIDEAHBANER ) &% AANESAMEITILIR . 26 %A,
o8] A A E A 5.4%, Fl-2.6pp, ¥ Q34 A1EH 6.3%, Flrt-3.1pp, & AR
AR FFAE. HIN, 2023 AT ZFF N ZEFWHALRATNA 4710, FRH
-1.6 12, ©RHRKE; RIKEKOR 4312, Flrb+24.8%; #1K N SIFUICIKK (&
B A %) 361, B+54.7%, f£FiTHEH T,

RETHATHmL, REBTREAPRS. LZFE N ARNEKEKE,
F2HTNGNA2023F 7A 1 ARLETEET R (BRI G—BLEGEH
B, 2PN EQITRTLZ AN LHEMADNZHBHCE, F
BONARINGS R P AL G o iEdnsy XA A B TN 8) Rt T R A2 T/,
PR X B AR, M HTEAL T mL, ih, NSRS mL
MELDE, Esh24R I ERETHEAR, RE 202355 6 AKX, A34R11/E
M & At 14603 K, =F F i mAad b ik

ERRERSRE, EREMFPHL. ATZFE A LBAT LTSN R
FHATF, 28 AEfe BEAR A, Bl E AN & RONTTR S, S0
B ERTH, AT RHEH KBTS K, NE i
) SKUAF . = St AL A RR 7 S PR F TAE, R &0 &2 437
Fo bW, NN ARIRE LITAY., s E kA 2023H1 8 LA AL L
kAL FEBIINSAA 167101 (+9.7%) /9.5 (+4.8%), Q3 #iit# k
Mol B BN W AFAF A8 K A4, 2023HL 75 T R EIE M2 FAE A A A 3.4
fe 221 L 18 LA, B H-6.2%/-16.5%/-5.6%, it =FE AT iF.

BAFM 57K E Fit 2023-2025 F 8] EPS %A1 4 0.59 .. 0.72 T,
0.86 T, * & PE % #H 21, 17, 1545, £ BB N HME L5, A LER
FRIF, BRBERERAFRREFERA, ©E “BFH” P4,

R AT AT F bl 6g R RAER A KR a9 e, Rl b K&
BRI R e s BN B G R

FARLEE 2022A 2023E 2024E 2025E
g (BF L) 7513.46 7829.33 8925.94 10083.17

Wk E -10.27% 4.20% 14.01% 12.96%
13 & B 84 AE (B A L) 593.03 572.37 697.58 831.63

Wk E 2.75% -3.48% 21.87% 19.22%
#RE A EPS (L) 0.61 0.59 0.72 0.86
%% I E%E ROE 12.49% 10.75% 11.59% 12.14%
PE 21 21 17 15
PB 2.58 2.30 2.03 1.78

HIEENR: Wind, BHhiE R

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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ilzE

—— U300
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57%

40%

23%

6% H

-11% L
22/11  23/1

23/3 23/5 23/7 23/9 23/11

B R (fLiR) 9.70
Rl A BR(1LAR) 1.53
52 B M B X (L) 12.17-24.1
B AR (L ) 123.79
B E (L) 101.25
B R A () 5.02

GRS
1. Fr R & (001322) : TisA47 b 3k ik
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B & ik A
\. i # M FE (001322) 2023 % = &

B AR 5 FE
P 208

1Bi% 1: LA A% 2023-2025 4 2 M35 i& 5 A 4 -5%. -2%. 0%; 452 32k A A 15%.
18%. 15%.

Rk 2: RKkE LA E@H, 2023-2025 F 5 A1 4 28%. 29.5%. 30%-.
A F A ERE, &AFM 5] 2023-2025 F 4k F AL AN kA T k&
& 1: S LFBEANRLAE

2022A 2023E 2024E 2025E
&

ERI S PN 7513.5 7829.3 8925.9 10083.2
yoy -10% 4.2% 14.0% 13.0%
ERIS W N 5045.65 5505.5 6175.6 6931.9
ERES 32.8% 29.7% 30.8% 31.3%
LAEBME
I ON 3509.9 3860.9 4,478.6 5,150.4
yoy -6.0% 10.0% 16.0% 15.0%
AR 2315.5 2,702.6 3,090.2 3,528.0
ERIES 34.0% 30.0% 31.0% 31.5%
2k AS
PN 2,069.8 2235.3 2503.6 2753.9
yoy -8.0% 8.0% 12.0% 10.0%
A 1438.5 1,609.4 1,765.0 1,927.8
ERES 30.5% 28.0% 29.5% 30.0%
BERE
I ON 807.8 727.0 836.1 961.5
yoy -12.6% -10.0% 15.0% 15.0%
AR 547.6 523.5 585.3 668.2
ERIES 32.2% 28.0% 30.0% 30.5%
x %
HN 512.4 435.6 479.1 527.0
yoy -18.0% -15.0% 10.0% 10.0%
A 388.6 315.8 345.0 379.5
ERES 24.2% 27.5% 28.0% 28.0%
N 412.6 371.3 408.5 4493
yoy -26.2% -10.0% 10.0% 10.0%
A 244.3 222.8 244.3 267.3
ERIES 40.8% 40.0% 40.2% 40.5%
& %) B A AR

WGl IR E UG 8 E & B A,



& b
] ik A
b SOUTHWEST SECURITIES % ﬁ g E (001322) 2023 * :-:' $ *ﬁ‘é i*

/N 105.0 84.0 99.1 114.0
yoy -42.9% -20.0% 18.0% 15.0%
WS 79.5 68.0 79.3 91.2
K S 24.3% 19.0% 20.0% 20.0%
R & X R BA4
B AL 5
N 96.0 115.2 121.0 127.0
yoy -0.7% 20.0% 5.0% 5.0%
WS 317 63.4 66.5 69.9
S 66.9% 45.0% 45.0% 45.0%

K 28K Wind, & iER

EMNERIARE.ZMWTFERETEE ST, KRELRSMBRIKREE AT,
ST by 8] 2023/2024 539 PE # 16/13 48 . Z BN Lkt 3, A FLERSF R,
M REHARERXFRRFERAN, B “FAH7 F4%.

%k 2: g Astd

iE & R A
2023E 2024E 2025E
002790 R4 115 0.61 0.73 0.88 18.89 15.65 13.13
002918 R 5 14.72 1.29 1.62 1.96 11.45 9.06 7.50
603833 Bk R 84.8 5.08 5.83 6.70 16.70 14.54 12.66
A 15.68 13.08 11.10

K 22K WIind, & iER
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7513.46  7829.33 8925.94 10083.17 | |4 #lid 592.33 571.50 696.59 830.46
& kAR A 5045.65 ~ 5505.49  6175.57  6931.86 |4 18 54K 348.35 440.24 464.60 486.62
B b H A B Ao 81.63 83.45 94.93 69.57 | M % %M 16.14 70.98 66.64 60.94
e A 715.33 665.49 803.33 927.65| | & MALHIK -56.84 -50.00 -50.00 -50.00
F2 %R 653.39 900.37 1035.41  1189.81 |&E FEFALH -1081.76 475.47 22.38 166.33
W % 5% R 16.14 70.98 66.64 60.94 | | At 582.52 -29.26 75.58 75.49
7~ BAABRE -56.84 -50.00 -50.00 -50.00 2 EEHALRAH 400.73 147894 127579  1569.84
EE & & 8.69 5.00 5.00 500 @FALH -2216.69  -300.00  -200.00  -200.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 949.12 5.00 5.00 5.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1267.58  -295.00  -195.00  -195.00
# Ak A 693.68 658.55 805.06 958.33 | sEMMEH 86.95 -0.22 -50.00 -50.00
EREZERA 0.09 -2.69 -0.24 -1.00 | K 337.11 0.00 0.00 0.00
GRERE 693.76 655.86 804.82 957.33 | AL A ARIT 1175.16 0.00 0.00 0.00
I 4% 4% 101.43 84.35 108.23 126.87 | | I A RA 0.00 0.00 0.00 0.00
A0 592.33 571.50 696.59 830.46 | LAt 281 -191.26 -66.64 -60.94
VAL F AR -0.70 -0.87 -0.99 117 FRENALRAR 1596.41 -191.48  -116.64  -110.94
V2 BB NN A A 593.03 572.37 697.58 831.63 AERERR 729.83 992.46 964.15  1263.91
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 1900.21 2892.67| 3856.82 5120.73 A KfEH
R Ak Fe FRATEOR 483.59 464.88 538.90 609.38 4 BNk E -10.27% 420%  14.01%  12.96%
A5 1378.84| 142676  1623.42  1848.06 | &k ALK F 10.25% -5.06% | 22.25% 19.04%
R AR T 85.12 87.48 101.01 113.64 | AlEEKE 2.80% -3.52% 21.89%  19.22%
K BT 13.69 13.69 13.69 13.69 EBITDA 3%k £ 10.74%  10.55%  14.24%  12.69%
B SNy N 8.60 8.60 8.60 8.60 |IKAIREAH
B AAERIfE | 489475  4870.67 4722.22| 4551.75 @ EAIF 32.85%  29.68%  30.81%  31.25%
KA F A TE R I H 950.33 839.63 728.92 61822 =% % 18.43%  20.91%  21.35%  21.60%
A ERHT & 363.49 358.03 352.58 34712 A A E 7.88% 7.30% 7.80% 8.24%
a3 10078.62  10962.40 | 11946.15 13231.19 | ROE 12.49%  10.75%  11.59%  12.14%
PR IR 300.22 300.00 250.00 200.00 ROA 5.88% 5.21% 5.83% 6.28%
R At Fo T T 2947.99| 3497.44 381437  4261.43 |ROIC 13.26% | 12.06% 15.16%  18.48%
K 45 3 1228.79| 122879 1228.79  1228.79 | EBITDA/4 Bl A 14.08% | 14.94% | 14.97%  14.93%
A4 it 858.79 622.16 642.40 699.92 EiBfEAH
% fx A3t 533579  5648.39 593556  6390.14 | | & EH#E 0.80 0.74 0.78 0.80
A 965.61 970.12 970.12 970.12 & E R 2.58 2.44 2.74 3.11
F A NAR 2033.60 2029.09 2029.09  2029.09 | Ak Bk3K A E 15.19 16.34 18.42 17.85
R & 1737.04| 2309.41 3006.99 3838.62 A% A% 3.44 3.62 3.83 3.78
B A NIMRAERE | 473658 5308.62| 6006.20 ~ 6837.83 | HEASREFHAALLELLL | 105.06% — — —
VR FR G 6.25 5.39 4.40 322 | A4
BAERSEAT 474283 5314.01 601059  6841.05 @I * ffrFE 52.94%  51.53%  49.69%  48.30%
RAfr Al ARAAT | 10078.62 10962.40 11946.15 13231.19 @ W & 1f %1% 0t 28.66%  27.07%  24.91%  22.36%
A E 0.97 1.14 1.34 1.53
& 5 f 0.62 0.81 099 116
EBITDA 1058.17 | 1169.77 1336.30  1505.89 A& Al XA F 0.00% 0.00% 0.00% 0.00%
PE 20.58 21.32 17.50 14.67|  HRABAR
PB 2.58 2.30 2.03 178 HRBKE 0.61 0.59 0.72 0.86
PS 1.62 1.56 1.37 121 HEMRAEF~ 4.88 5.47 6.19 7.05
EV/EBITDA 10.93 8.98 7.10 543 | HEBEAL 0.41 1.52 1.32 1.62
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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S # M E & (001322) 2023 4 = FH&F

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

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

R E (001322) 2023 4 = F 4R KiE

% 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
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SOUTHWEST SECURITIES

R E (001322) 2023 4 = F 4R KiE

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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