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SOUTHWEST SECURITIES

BAYFEF BRREERK, BAESBRKE A

BEER

A I E. 2022 0 5] F BN 11.912 4 (BlEb-0.01%), 3384 #):9-0.4
o7t (B -208.5%), %M 4=l #118-0512 1T (FH-248.9%), 255 %5,
2022Q4 N F) Bk 34100 (Fl+5.4%), SIEE4F1E-0.6 12T (B
P+94.9%), £ FedbiE 1384 F10E-0.6 12T (FlH-72.3%) ; 2023Q1 4 &) 52
Mgk 3.2t (Ar-0.9%), EH)aE44HE 01121 (FH+466.9%), 5=
M e dE B V3A 4 ANE 0.1 124 (B Hb+584.9%), QL L4k /&=,

ZRAF KIS Lk 2 FEAEKRE, QLA BEDA. HEHA,

o 8] HAREA) F A 13.1%, F) kb -5.5pp, 2022Q4 £.4] % %4 14.8%, F] tb+7.2pp;
2023Q1 £A1F K 16.6%, FHb+4.5pp, (A & 5T Fe il Mtk 2 e %,

2AEZRAATEEAY, 0 F0mh, NSRBI EF SIRAY EZZ Sl E
I SR A F5H A 12.6% (-4.7pp) /12.8% (-7.0pp) /3.9% (-4.3pp), &
AFRFBEANRETRR S, 20T HTETRAYT = A BN L RiT,

o8 RATE K B LT A SRR . DR E, NSNS
AR AEAE 14.4% (-7.1pp) /11.9% (-3.8pp). M4 ER XA, N AH &
%/ODM % %] 5% L&A F 14.6% (-7.9pp) /10.2% (-5.1pp). ®REF&E, »
3 ¥ % ME A 11.6%, Fl-2.8pp, &2 )84 N Fe il LA 5 3840 § B 4 %
ATHmms, HEFREITEFRNEIV ST AEIFALFTAESANA
8%/2.6%/-3.3%/4.3%, F]t+0.4pp/-0.6pp/-2.7pp/+0.1pp. Lok, A& B = it
FRAERTE, T 22Q4 34 F XA BB &R ML 6135.37 L. && %A,

N 8] A E A -3.6%, [ H-7pp; 2022Q4 % 4] £ H -17.2%, [F ¥b-7.9pp; 2023Q1
A A 3.5%, FH+2.9pp, BAAE AT RE,

BAF R ok, B\ R A RITERF PR E, 2022 F )\ 3 R AW =
S [BE)LAP FL F e | K AP 3R 7 S R SE ALK 5.4 et (+15.6%) /5.3 1L
(-13.8%)/1.0 12 7T.(+9.8%) , F ik &1t 2 H1 %4 45.2%(+6.1pp)/44.5%(-7.1pp)
18.1% (+0.7pp) . H ¥ RAL LR SBAEINHIREE ) THREFBEEK, KA L
AR )L A S, RANEREIBRANRR; BIILPEALRTK TR, £
22 EAEAERTEARE FITEEFTH M.

B £ &%M+ODM B IR, & FEHRT K, S4EHRXE, 2022 F 238 1
2 i /ODMIZ A E B AL 4.5 107t (+14.0%) /7.2 e (-7.7%), BALE by
% 37.6% (+4.6pp) /60.5% (-5.0pp), A E&mjg bibst—FRA. AEZ RN
FrE, NEMTAH “coco THE”. “RULR”. “RiE” Lk, Wb BT LA
%, mikde EEE, 2022 FREB T RAPERKRAEY, 23 F N AR A KT
Rib, KA, 28 S F4% T REAAMEENR, ALSMA2RES TIHEK,
ODM 7 &, BABEANIILEAETR, T3554 04855, 2022 FN3EHA
B)UK 5 ODM L 54 BT F e, N8 F AT 46/ 5 R IB N B R0 R A3 R
MR P, MR GEINE AR, FUTRBETTKLEGEE,

BAFM 5RFTE N i+ 2023-2025 F EPS 4414 0.36 £, 0.51 . 0.64
%, 3 PE 5 Al% 3245, 2305, 18 /5. A RN A

AR A A K IR 00 R Ie, TS bl MU, %3k ik H 3%
TR B R, RIS IR T AR G

W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1186.29 1389.72 1698.54 2047.59

K E -0.01% 17.15% 22.22% 20.55%
12 & FN 84 A (B A L) -43.13 99.02 138.57 173.45

A -208.51% 329.60% 39.93% 25.17%
HJE M H EPS (L) -0.16 0.36 0.51 0.64
% % F Ik H%E ROE -3.93% 7.24% 9.51% 11.00%
PE -73 32 23 18
PB 2.34 2.17 2.01 1.86

RAEAM: Wind, &bk R
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ok 4ES . S1250517080002
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¥R 46 ¢ cxin@swsc.com.cn
PTHIT: REZ
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: & & it A _
soumwes secumies T4 (301009) 22 4 SF iR R 23 F—F4R KE

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1186.29  1389.72 1698.54  2047.59| @4 #lid -56.25 112.63 160.53 203.47
& kAR A 1030.90 112453 1362.69  1630.47 | I7T1H H#EH 65.27 65.23 68.30 72.03
B b H A B Ao 3.13 4.02 4.97 14.13| M & %R -38.75 -6.55 -11.72 -15.13
e A 95.18 113.96 135.88 159.71 | # F BALHK -73.11 -5.00 -5.00 -5.00
F2 %R 30.33 43.08 49.26 5733 |2 FEFALH -176.48 116.02 -14.71 5.51
W % 5% R -38.75 -6.55 -11.72 -15.13 | | H 4 242.12 7.08 1.84 3.35
7~ BAABRE -73.11 -5.00 -5.00 -5.00| BEEHAEAER -37.20 289.42 199.26 264.24
EE & & 0.24 2.00 3.00 400 | HAXH -16.61| -120.00/ -100.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -95.53 2.00 3.00 4.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -112.14|  -118.00 -97.00 -96.00
# A A7 -55.47 117.68 165.46 210.07 | fEMEH 0.00 0.00 0.00 0.00
EREZERA -0.90 -1.22 -1.21 2116 K 0.00 0.00 0.00 0.00
GRERE -56.37 116.45 164.25 208.91| MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% -0.13 3.82 3.72 544 | T AFRA -19.03 10.33 -27.66 -41.47
A0 -56.25 112.63 160.53 203.47 | | HAk -30.84 5.20 11.72 15.13
VAL F AR -13.12 13.61 21.97 30.02 | FFEHALAER -49.87 15.52 -15.94 -26.34
V2 BB NN A A -43.13 99.02 138.57 173.45 |AEREHH -194.97 186.94 86.31 141.89
R e 689.46 876.40 962.72| 1104.61 <A K
R Ao FA T 274.47 261.36 326.99 401.03 KB MK E -0.01% 17.15%  22.22% 20.55%
A5 182.42 181.50 232.50 28234 | FLAVAEKE -222.44%  312.15%  40.60%  26.96%
N Rk 12.18 22.92 26.40 30.67 | & FlHEMEKE -242.62%  300.24%  42.53%  26.75%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -131.15%  709.24%  25.90%  20.23%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 665.78 732.10 775.35 814.87 &A% 13.10%  19.08%  19.77%  20.37%
KA F A TE R I H 84.86 75.43 66.00 56.57 =% % 7.31%  10.83%  10.21% 9.86%
A ERHT & 39.46 37.34 35.22 33.10 | # A& -4.74% 8.10% 9.45% 9.94%
a3 1948.63 2187.05 242518 2723.20 'ROE -3.93% 7.24% 9.51%  11.00%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA -2.89% 5.15% 6.62% 7.47%
R At Fo T T 452.48 576.88 678.65 811.39 | ROIC -10.79%  11.61%  1558% 17.93%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N -2.44% 12.69%  13.07% 13.04%
A4 it 64.40 55.46 58.94 6221 EBRA
% fx A3t 516.88 632.34 737.59 873.60 | & FRAHE 0.59 0.67 0.74 0.80
A 271.86 271.86 271.86 271.86 & E R 1.93 2.45 3.03 3.66
AR AR 723.24 723.24 723.24 723.24 | | R IKEH AL E 5.27 5.37 5.97 5.83
G A E 357.46 466.81 577.71 709.70 | AR AHEE 5.45 5.51 5.98 5.85
13 £ N B A 1352.56 | 1461.91 1572.82  1704.80 |4EHaREFARAALIZLEN | 102.83% — — —
VR FR G 79.20 92.80 114.77 14480 F A%
BAERSEAT 1431.75 ~ 1554.71 1687.59  1849.60 | it~ RfxF 26.53%  28.91%  30.41%  32.08%
R Ao AR B AT 1948.63  2187.05| 242518  2723.20 | W &R HIE QG 0.00% 0.00% 0.00% 0.00%
A E 2.44 2.27 2.23 2.19
% 5 1o % 2.06 197 189 185
EBITDA -28.95 176.36 222.05 266.98 | M AI I ATE -44.12% -10.43% | 19.96% = 23.91%
PE -73.44 31.98 22.86 18.26 | &M ABAR
PB 2.34 2.17 2.01 1.86 | HRBE -0.16 0.36 0.51 0.64
PS 2.67 2.28 1.86 155 | HBRAEF~ 4.98 5.38 5.79 6.27
EV/EBITDA -85.01 12.89 9.85 766 |HEzEAL -0.14 1.06 0.73 0.97
B A& 0.60% — 0.87% 1.31% | & M ALA 0.07 -0.04 0.10 0.15
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S B G A .
B o TR (301000) 22 4 4 HA 23 % — $ 4 AF

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
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 B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

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,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,
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SOUTHWEST SECURITIES

T R4y (301009) 22 F F 4R A& 23 F—F4 &t

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# JTRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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