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SOUTHWEST SECURITIES

23H1 L 41 % %, SRALFHERAK

B EXR

B4 NG KA 2023 FFFE LGIRE, BARK T LA KA ARG L
23H1 EAL BN 2.8 107, FlHL3EK 22.0%; S2H)a£4 404 6183.5 7 1., F)
WK 74.8%; £MIedE 3B 44 5356.1 F 4, FlHEK 79.6%. £ Q2
FIEW 1.5 12, REK 14.4%; FR=2H44)E 3969.8 77 L, Rl
¥ 19.3%: 5= #tedb 34414 3690.3 7 L, FlLiEK 24.2%,

FRREENE, BFABARERRKE . 23H1 AT ELAEY 69.1%, R
teR I 1.16pp, HH E/E AT R T A F 9 A F) te+1.85pp/-3.98pp/-1.72pp £
13.9%/18.8%/26.4%. 2018 F Ak, N3 H K% MEFF 4L 20%0A £,
wERR B EF R R AL FRM-FEFRADRBERRFE, RAZMATF LK
P, BAEABITLGE R, R R ERA NS AR LKE, Bk
By F AT #of, 23H1 &2 AERF T 1.26pp £ 15.4%.

LA RE B —ROHFXEUARBSR S EL, TERAZRA, 2022
F A5 RYUIMAE: MMM AEREILRAFhk BIEAE A E LA, TREHIKEK
FRAE; 2@MBAZIEABRERBZAT L, FRSHLEARENRE; £
ZIE A F LR, HaRBAS S . b, ASABAETAHER. FAUEHR.
e EIERAFARB AR L&, FBESSREAMLE, 23H1, A5 ZER = &
HEARREAE, FCHFBLERRERRIE; TEFFLEAARTAR L
%, 5 EA PR R AR,

FRRBBENE, $ALSFHETH. 1) HIS2 Mk X H 579, L¥F5%
REZPEAZR HTS2 ABUUARFX S HEY K, RNHEASKHEF,
ERZHPTEHREER S EHARY K, THEAEHER; 2) AFE LS
&, LFEENNREEAFLAE, AATE. BRITEM FERT DBELEG A
BEEETEF CRM AAMMEGKL AR &1, RHST BREEWNE. A
B TR Fa B A NEEE S TF ARG F SR S 3) M E AR, A& TH
APk LEIE%, LFFAEFTETHEF FNRK, Bk E0t—F 16k 347
Tk,

BAAMEHL RN #EDLaEatiE ks XER g2, NaH
RFGAe 2 SRS AL, LBMIES LSRR L AS AR TSRAN
Hx, T EERDWRTHRMERS; R LS RAES BRIRF, WG 5T
SR PESEHRS, FUEARBASNF, T 2023-2025 F EPS 4514
1.39/1.82/2.31 7, LATRLM AT 249 PE 5514 44/33/26 1%, #44d “EN” it
%,

ReRT: KRG SUBNARAIH ., EEEE LB 3 F SIS TAM
By AT L SEF A BIF A

AR A 2022A 2023E 2024E 2025E
FAgN (BH L) 624.59 797.64 1004.08 1244.06

HRE 24.19% 27.71% 25.88% 23.90%
3 & F N g AE (B L) 166.04 237.81 311.51 395.26

HRFE 20.82% 43.23% 30.99% 26.89%
A RALHE EPS (L) 0.97 1.39 1.82 2.31
% % ol s % ROE 11.96% 15.98% 18.97% 21.58%
PE 63 44 33 26
PB 7.63 6.98 6.33 5.68

#EFR: Wind, BhiEK

B HIERFTFRE KT S

AT EdA

Pk iE5: $1250521120002
%, 7% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn

35 : 0755-26671517
Wl F : Ilzyyf@swsc.com.cn
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-15%
22/8 22/10 22/12 23/2

23/4  23/6  23/¢

B A(LAR) 1.71
A AR(AL) 1.69
52 & 1 A I () 29.4-75.61
) 103.93
i (%) 16.18
B A KAL) 7.58
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Mk MHHN 5B

R [ON 624.59
R 203.27
B Ak A e A Ae 7.94
e A 50.14
& 22 % R 96.28
W % % -20.36
= BALB K 0.00
L & 3.75
NANETHHE 1.25
LAz B ARG 0.00
b A5 174.29
A ERE -0.24
#)98 E 50 174.05
P 43 #% 9.82
% A i 164.24
VB FARE -1.80
V2 By BB R A 166.04

797.64
253.04
10.82
62.22
271.20
-23.93
0.00
30.00
0.81
0.00
255.11
-0.38
254.73
14.52
240.21
240
237.81

1004.08
304.28
13.28
77.31
336.37
-30.12
0.00
30.00
0.99
0.00
333.95
-0.35
333.61
18.95
314.66
3.15
311.51

1244.06
365.87
16.49
95.79
410.54
-37.32
0.00
30.00
0.98
0.00
423.66
-0.34
423.33
24.07
399.25
3.99
395.26

% F1) i 164.24
18 B R4 11.06
% 5% R -20.36
W BALARK 0.00
ZEFBEFARALH 19.72
B4 21.71
BB EHAERAR 196.37
A ZH -6.79
E: ) -37.91
B EHAL RS R -44.70
£ ) 45 3 0.00
K43k 0.00
&AL AR 34.09
FAT LA -94.01
Hte -28.25
¥k EHAERAER -88.16
R RESH 63.51

240.21
12.19
-23.93
0.00
-314.70
-27.81
-114.04
-30.00
24.97
-5.03
0.00
0.00
0.00
-110.05
23.93
-86.12
-205.19

314.66
14.87
-30.12
0.00
-13.44
-28.58
257.39
-40.00
25.72
-14.28
0.00
0.00
0.00
-159.31
30.12
-129.18
113.92

399.25
18.07
-37.32
0.00
439.94
-27.74
792.20
-50.00
25.25
-24.75
0.00
0.00
0.00
-207.94
37.32
-170.62
596.84

f7A%E (a7 ) 7 4 A AR AR

il 1030.30
MK e TR 57.73
A 130.38
R AR F 369.99
K 9 R AR A 41.01
BN BIE 0.00
B F P AaRIe 96.30
R H = FaFt K Ik 17.07
A A AERFT 37.50
a3 1780.27
PR IRLEN 0.00
R A Fo FACE 88.78
K A H 0.00
ki 317.98
AR At 406.76
M A 171.28
A NAR 480.83
R & 745.52
)3 & SN S ARG | 1362.10
bR ARG 11.42
Bk AT 1373.51
R AR AR AT | 1780.27

EBITDA 165.00
PE 62.59
PB 7.63
PS 16.64
& F 0.01

825.11
65.52
184.40
384.42
41.01
0.00
108.09
23.14
43.29
1674.97
0.00
118.40
0.00
52.89
171.29
171.22
480.89
873.28
1489.86
13.82
1503.68
1674.97

243.37
43.70
6.98
13.03
1.06%

939.04
83.27
214.46
385.99
41.01
0.00
128.56
27.86
48.50
1868.68
0.00
141.12
0.00
68.53
209.65
171.22
480.89
1025.49
1642.07
16.96
1659.03
1868.68

318.70
33.36
6.33
10.35
1.53%

1535.87
104.58
256.92
394.30
41.01
0.00
157.19
31.21
54.17
2575.25
0.00
644.98
0.00
79.92
724.90
171.22
480.89
1212.81
1829.39
20.96
1850.34

2575.25

404.41
26.29
5.68
8.35
2.00%

ARK RS

AR PR E 24.19%
Bk FHIEK E 17.39%
A A A KE 17.82%
EBITDA 3k % 14.07%
AR

ERIES 67.46%
Z%E 32.43%
EEE S 26.30%
ROE 11.96%
ROA 9.23%
ROIC -220.41%
EBITDA/45 £ e A 26.42%
g Wil

B RS 0.37
&R AR 6.36
Rl K K R 4 13.89
BRRAsEE 1.64
HERRREFHRANLIELAN | 108.75%
]

R E 22.85%
AT S-S AR 0.00%
AR 3.91
% b 3.59
M A I AT F 56.62%
A & AR

E Y LS L& 0.97
L& 7.96
A R R A 0.55

27.71%
46.37%
46.26%
47.50%

68.28%
38.80%
30.12%
15.98%
14.34%
237.56%
30.51%

0.46
7.81
13.16
161

10.23%
0.00%
8.52
7.45
46.28%

1.39
8.70
0.64

25.88%
30.91%
30.99%
30.95%

69.70%
38.20%
31.34%
18.97%
16.84%
102.22%
31.74%

0.57
8.49
13.73
1.53

11.22%
0.00%
7.74
6.72
51.14%

1.82
9.59
0.93

23.90%
26.86%
26.89%
26.90%

70.59%
37.70%
32.09%
21.58%
15.50%
365.99%
32.51%

0.56
8.71
13.45
1.55

28.15%
0.00%
3.16
2.81
52.61%

2.31
10.68
1.21
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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 RANA
3 B BT RIS A 2 AP GAAT LI (B ARG I, FAE A RE LA AE 6 A P
ARxF TS EI, Bl ARERFEE 6 NA RN RN (BAT k4550 ARxF B H4a KIEHR T % KK 48 S ey akok hafk
ARE Hd ARTHF IR 300 {EA KK, H AT HAZMORAE G U EARAY) SRR BTt (4
T A ARARGY) AR RABETHABABKA LR, EB T HAAN K LA M EARE 500 4580 Kk,
FEN: AR OAAN, ANRAET R A KIE AT KA AR R A 20% A £
HA: AKR6AMNAR, ABARITE A KIE KT REBABH KB T 10% 5 20%Z 1]
2 8) R T KRR 6AAN, ANMASME A KIE R T R E RIS T-10%5 10%= 1]
B Ak AN AR, AR TR H A KL K% KA AR KRR A T-20% 5 -10% Z 18]
Fh: KERG6AARN, AMEABXE I ALK IE KT % KR EAGH KA -20% AT
BT KT Ak 6AAN, TREADIRZG TR AR IERT HRE L 5% A L
ATk i R REEKRT: ARk 6AA N, TSR TR KIERT HREKEIEH 5% 5% H]
BFRT: Ak6AMAAN, T LERDIRKTRHAIRIERT HRE LI -5% AT

TRFY

B iR ARNE (ATEHAR “ANE7) BATEHEARTEEER ABEGIERZTF M LS T4,

AN H5HEEE G E AR, H5RBEFIIEND RIEHE GIER REL FEFNE KWE SCRIURH . #H5%
B A B F R,

GEARRRRAFZELBRERDE) T2017 57 A 1 BREXEH#H, AREEANNEHREPER, &4
RN BEAHE P, AEFETAE, FBOHEM, ITHARME R RRE T ML, AN s LR4a BB ANKE
Pl iR A EOBRERBEZ AR EFPHOAERMAENEF . AN RABEMMTRESFH RS TR B G 3] TR ATHIE A
FHATR S, LR H X b &) AL R F R F RAITRM 5 B FIR 5.

AREFORZEHRR T AT, AN SJ3TiX 82 S a9, 7 MR TR EATRIE, KRS HTEY
FTA. &AM B AN 8] T KA KIBES B R0, KBS 849 R R B TAT M 4. MAE R TN T
ATk, TEEARRAEN B GO RRE. ERRES, ANSTREL AREHRLTH. SLAMENT — 26K
&, AN S IRIERIR ST A4 ERBE RIS, B, KA KIRE TSR AT ETRK il 4 698 Tk %
B, BRERLQITREANEN B R

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,

AR B A A B E T
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B A, A SRR E w3 18 Tk BT A AR .
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i3

Hapt: EATHAHRRXG RS 212 KE 104

i %% . 200120

b

Hohk: LK FEHMEX 2 KB 355 HIRe kKB A JE 84
¥t 4% : 100033

x|

Hohk: RI|TAEE K S @ %6001 5 K-F2akkE 22 #

bR %% : 518038

R

Hopb: FRFTITIRE AW 1% 32 5 B iR LA 21 4
B % . 400025

% & i KA E F A
X 3 A B J L F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E X AE B 15642960315 15642960315 clw@swsc.com.cn
B E A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 Xsy@swsc.com.cn
x| — AAE 21T 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
L AT AHAE 2 39 13127920536 13127920536 wyyf@swsc.com.cn
I A AR 2T 18957157330 18957157330 zymyf@swsc.com.cn
[% ' fa AR 2238 17863111858 17863111858 cyyyf@swsc.com.cn
Ep A HE %R 18801732511 18801732511 yiliyu@swsc.com.cn
e 37 PR LS 13262983309 13262983309 bly@swsc.com.cn
0, BT g2 18062608256 18062608256 Isyu@swsc.com.cn
wHEFE AR e 18817337408 18817337408 tiw@swsc.com.cn
W 42 rY ¥ 17275202601 17275202601 kyu@swsc.com.cn
& 4 B B 18601139362 18601139362 yily@swsc.com.cn
7K K HE G R R 18601241803 18601241803 zhanglan@swsc.com.cn
M # = RAEE e 15652285702 15652285702 yangwei@swsc.com.cn
E 13 x—3 A AE e 18040060359 18040060359 wyf@swsc.com.cn
AR A% 15652026677 15652026677 yhang@swsc.com.cn
3 F e B %R 18800123955 18800123955 hgx@swsc.com.cn
IFK fE 18500981866 18500981866 wangyuf@swsc.com
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b2 SN A% 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A 23R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

% & A& IR 17628609919 17628609919 yxy@swsc.com.cn

£z 0% HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn

7K L AAE 2T 13642639789 13642639789 zwf@swsc.com.cn

[ 5 #k HE %R 13266723634 13266723634 chzlyf@swsc.com.cn

% 49 P& AKAE 2 3Y 18208801355 18208801355 cyryf@swsc.com.cn
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