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1. Bk &AL (300595) : R A B f B 4GHT
A By H ALk (2022-12-23)

AR/ 2022A 2023E 2024E 2025E
FAMAN (BF ) 1525.32 2063.60 2731.39 3629.74
R E 17.78% 35.29% 32.36% 32.89%
13 & B 84 AE (B A L) 623.74 890.33 1151.47 1541.76
R E 12.44% 42.74% 29.33% 33.90%
A BRI E EPS (L) 0.70 0.99 1.29 1.72
F I % ROE 15.16% 18.12% 19.59% 21.48%
PE 48 33 26 19
PB 7.01 6.56 5.40 4.36
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EBITDA
PE
PB
PS
W E

1525.32
352.51
13.10
295.45
126.26
-6.99
0.00
64.15
26.41
0.00
798.51
-3.05
795.46
98.78
696.68
72.94
623.74

953.03
318.82
123.65
2373.75
381.46
7.68
285.72
331.17
343.26
5118.54
7.80
127.03
0.00
388.22
523.05
894.83
1551.36
1844.99
4230.21
365.28
4595.49
5118.54

839.39
47.51
7.01
19.43
0.42%

2063.60
536.54
18.21
392.08
150.18
0.00
0.00
67.61
18.18
0.00
982.38
-1.55
980.83
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883.33
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890.33
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2738.78
381.46
7.68
328.55
328.70
337.95
5415.68
0.00
203.33
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1007.33
33.29
6.56
14.36
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2731.39
710.16
23.78
518.96
185.12
0.00
1.00
65.23
22.30
0.00
1301.89
-2.10
1299.78
155.31
1144.47
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1151.47
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543.94
247.10

3191.62
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367.19
326.22
332.64

6493.61

0.00
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388.17
651.35
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3105.76

5490.98
351.28

5842.26
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1331.04
25.74
5.40
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3629.74
943.73
31.82
689.65
227.86
0.00
1.00
66.85
20.24
0.00
1734.77
-1.82
1732.94
198.18
1534.76
-7.00
1541.76

1649.43
729.62
330.02

3800.82
381.46
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402.82
323.75
327.32

7952.93
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8.16
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I 18 B Fe 44 47.88
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WA X -117.19
b i) -1538.25
R EHALRAER  -1655.44
48 ) 45 3 7.80
* 45 0.00
&AL aR 1546.81
FAF RLA -124.38
B -129.75
£ K EHALA%SH 1300.48
RERESN 296.76
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A MK E 17.78%
Bk AR E 16.64%
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EBITDA 3k % 15.35%
KA A

ERE 76.89%
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ROE 15.16%
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R AR 0.38
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VoL Ei S 3.07
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AR AIE G 1.49%
R 10.89
iR E 10.53
B A AT E 19.94%
E &

FRKE 0.70
M 4.73
B R REA 0.14

883.33
24.96
0.00
0.00
-444.61
-70.96
392.72
-60.00
85.79
25.79
-7.80
0.00
0.00
-602.97
-66.56
-677.32
-258.81

35.29%
23.03%
26.79%
20.01%

74.00%
26.28%
42.81%
18.12%
16.31%
41.88%
48.81%

0.39
8.23
8.19
3.44

9.97%
0.00%
1.1
10.59
67.72%

0.99
5.05
0.67

A&AER (EFA) | 2022A L 2023E | 2024E

1144.47
29.15
0.00
1.00
-537.75
-84.78
552.10
-60.00
87.53
27.53
0.00
0.00
0.00
-178.07
0.00
-178.07
401.56

32.36%
32.52%
29.56%
32.13%

74.00%
25.78%
41.90%
19.59%
17.62%
42.57%
48.73%

0.46
8.42
8.13
3.25

10.03%
0.00%
10.70
10.18
15.46%

1.29
6.14
0.20

1534.76
32.15
0.00
1.00
-725.29
-85.76
756.86
-60.00
87.09
27.09
0.00
0.00
0.00
-230.29
0.00
-230.29
553.66

A AARAR2022A 1 2023E _2024E __2025E

32.89%
33.25%
34.10%
32.75%

74.00%
25.28%
42.28%
21.48%
19.30%
44.73%
48.68%

0.50
9.85
8.19
3.25

10.14%
0.00%
10.34
9.82
14.94%

1.72
7.60
0.26
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KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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