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SOUTHWEST SECURITIES

QlMARE, LA RESEXE

B EXR

F4: N AR A 2023 £ —FHR, 2023Q1 LA ELIMA 18.912 T, R TFM
18.7%; Va#4% 414 1.2 14, BT 27%.

TLEREE, QLEKARE, RFELEZHELJEL T, BEDIRELRHE
RAEH 144617, FHTHE 8%, L P& LR THE 8.2%, & TFRERILT
% 7.5%, SREATLRERKMTE G, srmERE, HENE AFMEAERE
Ho A B Y 9.4%/42.8%, —F @, NEEGKE SR ENEERE, F—
Tr B AT B N E B AR TR KA PTIRE, NE) BRI R, &
MEMNERTEARARTKELNTERTT, NAATRERRBANKE; IEL
KE B ARA o0 RAFEMALR VR, Wit AR EHETRKS, AN
3] Q2 # gy, MAIN S LERIS L,

QLEMREG K LA MEMA, NS ELEFFH 27.9%, FHLIEK 1.2pp.
BAVKA N 8| A R0y 3K £ 2R1F 5 T8 P AR MNLEMTUT AL A
BRMANARDE, TR ETE, N4 ERRAEHR 125%, FHIEK 1.5pp;
FRFRERN 8.6%, FlIZK 12pp; M4 % MEA-0.5%, Bl T4 0.3pp.
HCNHUAL IR Y B Ak N 8] 3 AR B AP, 23 At i kA, 43 HE
AR BB . LA KE, A8 4AIEE LIEIK 0.5pp £ 6.5%. KRAAE
B  E EF BAE R, NS T AR R AR FEAKF, AN
P FRHA N 8) 4 AV F 3R H A
BHABBFLE, HEAFKEEL, AR FETLEE, FHRil
AE B, ZAEEEFG, NAUARFAREAGAE LR REZRGK,
HaB 4B, BT XEH, AR TE G DR R Kbk R A=
EME, RTRETE, NAKTLFAERAGLBRT ANHELmAm L
#4432 Shopping Mall % K & 69 K = A A AR 21X, A % BB 4HE M %
FAMTARRERHOFE L, b, A SRR TRIE T IURE 7 @6 &k,
@, N8 EATRERI| E S, e REEE A, 0RE LIRS~ 5
K8 245K, FF75% sku #—F TN, MENIHBEE, £B
B ko) KR T, AN ZEITH,

BAWR 5RF R 8] 2023-2025 4 EPS 451 4 0.97/1.08/1.18 T
Mg a#f e, KT FRKEL, MAENRANTEHEK, B4 “HAH7 F
g&o

O R I&Ra: TASEH ARG, R FHIAEE SR

¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 10176.69 10854.55 11687.93 12633.64

LA -3.45% 6.66% 7.68% 8.09%
13 & BN B4 AE (A ) 529.50 744.13 831.37 903.22

Wk E -28.98% 40.53% 11.72% 8.64%
AR E EPS (L) 0.69 0.97 1.08 1.18
% % F I E % ROE 15.71% 18.48% 17.69% 16.66%
PE 23 16 15 13
PB 3.68 3.12 2.65 2.29

HAEFK: Wind, Bibif K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn

A8 2t 48 R A

— JLBA

—— U300
55%

42%
30%
17%

5%

-T%
22/4

22/6  22/8 22/10 22/12 23/2 23/4

B R (fLiR) 7.67
Rl A BR(1LAR) 7.66
52 B M B X (L) 13.74-20.05
B AL ) 118.96
B E (L) 84.29
B R A () 5.77

B XFR

1. ARG (002242) : 4EEERE,
& BAKE (2023-04-04)

2. LAy (002242) : BAAEHARE,
24 4 %E (2022-10-31)

3. urEfEgy (002242) : RM4sEAE 15 A,
449 AAKE (2022-08-31)

4. L gy (002242) : QL BHs: s
¥, BASELTH (2022-05-04)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 10176.69 10854.55| 11687.93 12633.64 | ¥ #lid 522.51 721.01 806.36 878.26
& kAR A 7216.68| 7649.53 8222.64  8869.07 |7 18 Lk 73.81 41.66 43.01 43.73
B b H A B Ao 55.33 59.01 54.93 68.22 M % %M -64.75 -17.42 -38.41 -49.64
R 159259 1628.18 1753.19  1895.05 | it & MALBIK -24.27 -2.00 -2.00 -2.00
F2 %R 766.35 759.82 818.16 884.35 LT EEFALD 133.31 515.59 -40.30 34.07
W % 5% R -64.75 -17.42 -38.41 -49.64 | H At -30.17 -41.75 -28.57 0.66
7~ BAABRE -24.27 -2.00 -2.00 -2.00| BEEHAEAER 610.44  1217.10 740.10 905.08
HA AR 28.32 60.00 60.00 60.00 | A X -5.81 -50.00 -50.00 0.00
MAMETHRE -94.62 -25.87 -39.22 -44.00 | | HAe 233.91 34.13 20.78 16.00
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H 228.10 -15.87 -29.22 16.00
# Ak A 591.24 811.55 900.20 984.59 | LI H 0.00 0.00 0.00 0.00
EREZERA -7.83 1.12 0.76 -055 | K 0.00 0.00 0.00 0.00
GRERE 583.42 812.67 900.96 984.03 | MEAL BRI -282.86 0.00 0.00 0.00
I 4% 4% 60.91 91.66 94.60 105.78 | | & A RLA -1145.45  -105.90  -148.83  -166.27
A0 522.51 721.01 806.36 878.26 | it 100.43 -53.38 38.41 49.64
VAL F AR -6.99 -23.12 -25.01 -24.97 | FFEHALARAER -1327.88  -159.28  -110.42  -116.63
V2 BB NN A A 529.50 744.13 831.37 903.22 ALREHRR -490.25  1041.95 600.46 804.44
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 1569.78  2611.73| 321219  4016.64 @A KRS
B2 A Fo FAT T 212359 2155.66  2358.63 2550.34 | EMAEKF -3.45% 6.66% 7.68% 8.09%
A5 680.21 734.43 803.00 858.08 | & AR F -23.58%  37.26% | 10.92% 9.37%
R AR T 562.72 144.36 155.45 168.02 | % Al KE -25.49% 37.99%  11.84% 8.92%
K BT 218.02 218.02 218.02 218.02 | EBIMDA ¥k % -27.80% 39.23% 8.26% 8.16%
B SNy N 104.73 104.73 104.73 104.73| KAIREA
R e B 1 661.69 674.91 686.78 647.92 | EAF 29.09%  29.53%  29.65%  29.80%
KA F A TE R I H 120.75 116.08 111.40 106.73| =% % 2254%  21.84%  21.67% 21.61%
A ERHT & 1033.28  1033.08 1032.88  1032.67 @ ##l % 5.13% 6.64% 6.90% 6.95%
a3 7074.76| 7792.99 8683.08  9703.16 | ROE 15.71%  18.48%  17.69%  16.66%
PR IR 0.00 0.00 0.00 0.00 'ROA 7.39% 9.25% 9.29% 9.05%
R A Fe FUCEK IR 3229.35  3627.70 3846.16  4138.36 |ROIC 30.52%  56.99%  70.64%  71.73%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 5.90% 7.70% 7.74% 7.75%
A4 it 518.95 263.69 277.79 293.69 Ei&fEAH
% fx A3t 3748.30  3891.39  4123.95  4432.04| | & FRAHE 1.31 1.46 1.42 1.37
A 767.02 767.02 767.02 767.02 & E R 16.77 17.03 18.25 20.26
F AR NAR 652.75 652.75 652.75 652.75 | | Rk kA E 14.86 15.61 16.69 16.19
G A E 1921.36  2559.59 | 3242.14  3979.09 | A WA FE 8.21 10.51 10.58 10.60
13 £ N B A 3313.07  3911.33  4593.88  5330.83 |#iHaRGFAKAALELEN | 124.00% — — —
VR FR G 13.39 -9.73 -34.74 -59.71 | F AL
BAERSEAT 3326.46| 3901.60 4559.14  5271.12 |#% 7 RArE 52.98%  49.93%  47.49%  45.68%
itk Ao AR AT 707476 7792.99 8683.08  9703.16 | &t H/E Ak 0.00% 0.00% 0.00% 0.00%
A E 1.34 1.48 1.61 1.74
& 5 f 116 129 141 155
EBITDA 600.30 835.79 904.80 978.68 | M Al I ATE 216.33%  14.23%  17.90%  18.41%
PE 23.02 16.38 14.66 13.49 | | HEABAR
PB 3.68 3.12 2.65 229 |HRKE 0.69 0.97 1.08 1.18
PS 1.20 1.12 1.04 0.96 |HMAKF 4.32 5.10 5.99 6.95
EV/EBITDA 15.50 9.85 8.43 6.97 HHrEAL 0.80 1.59 0.96 1.18
B A& 9.40% 0.87% 1.22% 1.36% | & M ALA 1.49 0.14 0.19 0.22

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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 FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

EE X

G E R AR NS (ATREA AN ) BAFEEREBEEEERSKAEGERR T ER LT,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF H KSR
H B F A, A SRR E w3 18 Tk A TR 9 ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

Jute k4 (002242) 2023 4 —F i & it

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
R E JIREE R TA 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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