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SOUTHWEST SECURITIES

Faobg R AARE, #oBFRigLmR

B EXR

T NE KA 2022 FF kA 2023 F—F4R, 2022 08 FIE KN 7
i, BEHEK 14.2%, 3844418 13121, R K 46.5%, iedbs )34
AAEA L2107, Bl K 50.8%; 2023Q1 4 8] I E Wk 2.5127L, R
Pe3g K 29.4%, V24 F)iE 4938.8 75 T, FlFIEK 46%, FodF5YaE44)0 A
4569.4 7 7T, FltiEK 52.6%.

Y EAAAR, BARIBERG. IAERZFREIEKET: H4i6
FH5BE N Lok BEGHA - IR HFE R0 BRE A 52
F: BREoFE LGFHERE S b SPHE o LFREZHREK, N2 E
Ak S8 T4 R HT . IRIRT o> 8]t B KAVA RIS £ ST B R Y, e T
Wi, 2022 FEALGRALT AR, FILA LK E,

it o BRE LR, BB IEEHBHRAUR. 2022 553738 2 0 H K KW
FA), BATRAFARHKTE 18 H; #7138 3 /47~ CDE &, L A)e
BR (BHEST D A8 —HE AR AL S, B AT 8 &4 39 4 st 3k CDE
it g, L 23N FRCE5R AR AR, ATRERS; NEH 14407
iR fF £ B DMF 245, #7348 247 &3k A58 EXCIPACT ikiE, HAT4E 10
ASo F 3REK B EXCIPACT iNiE. 2022 5 3 A A SR R aRAT 48 “o b4
AR A P87,

THERER YA S RAER, 2023 FHERFERALZHER, 2023F 2 A
3] LA EHE B AR & KT TR EMM L, HRIZEFT £ 3210 A TiHHHA
2 R A S K —HR B fe S JEA R PO B iR, L THRAEFFARE
AT REayH A A A S AR B FGELE, TEATREATHELR.
Wb E ., KBHEREER., RBEATHEER. BT LHRNT & W= &,
3 e 9000 b, & s s ZRe 4 8, TAHAE 2023Q2 KA &, it FiRAh S~
e R R ALK

BARM EHRF RN K7 2023-2025 4 EPS 454 0.65 . 0.79 TF=
0.97 T, 5 Y ATARM G A A 2645, 214842 1742, #hHF “FEN” 4,

0 MMeRT: BMHMARE NG, WA K| Ko9E =A%,
AR B 2022A 2023E 2024E 2025E
FALMAN (BF L) 704.53 842.60 1002.37 1189.79
Wk E 14.24% 19.60% 18.96% 18.70%
12 & HN 84 A1E (B ) 130.71 151.37 185.17 228.04
Wk E 46.45% 15.81% 22.33% 23.15%
AP H EPS (L) 0.56 0.65 0.79 0.97
% % F I H%E ROE 16.60% 16.59% 17.35% 18.12%
PE 30 26 21 17
PB 5.44 4.64 3.92 3.29

HKAEFRF: Wind, HEiE K

BV

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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T

B R A (LIR) 2.34
R A RR(ILEE) 1.86
52 B M AL X ] (L) 12.23-21.95
B AT ) 39.86
BFEULR) 10.04
B M () 3.74

EEX T

1. LT 2544 (300452) : = Z 4Rk S AF ),
o R EL ik (2022-10-29)

2. LT 254k (300452) : F55 R4 & AL
M, Ak e it o HX
(2022-08-14)
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S nnis _
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Mk MHHN 5B

FliE % (AHL) ALAER (BF L)
ERIS N 704.53 842.60 1002.37  1189.79 | # #lid 130.93 151.63 185.49 228.44
& kAR A 494.76 581.09 684.94 803.27 | 718 L4k 36.19 28.75 32.13 33.70
B b H A B Ao 7.00 8.30 9.87 n74 ws%A -2.26 -0.64 -1.23 -1.64
e A 23.28 27.81 33.08 39.26 | MAEARK 0.00 0.00 0.00 0.00
F2 %R 28.38 50.56 60.14 7139 4 TETAEZH 69.75 -33.32 4.24 6.58
W % 5% R -2.26 -0.64 -1.23 -1.64 | HAE -101.80 -4.34 -2.10 -4.90
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 132.82 142.08 218.53 262.18
HA AR 7.73 5.00 5.00 5.00 |#AXLHE -154.24 -80.00 -70.00 0.00
NMANEE DA -2.62 -0.61 -0.89 -1.09 | | H Ak 66.03 4.39 411 3.91
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -88.21 -75.61 -65.89 3.91
# Ak A 136.28 179.88 219.67 260.68 | fEIMEH 8.81 -39.84 0.00 0.00
EREZERA 0.13 -1.49 -1.45 -0.94 K 0.00 0.00 0.00 0.00
GRERE 136.40 178.39 218.22 268.75| | MEAL BRI 54.23 0.00 0.00 0.00
Iy 4% 4% 5.47 26.76 32.73 40.31 | I A+ REA -54.12 -26.14 -30.27 -37.03
A0 130.93 151.63 185.49 228.44 |  H At -57.43 0.57 1.23 1.64
VAL F AR 0.23 0.26 0.32 0.39 | |#FEHAL AR -48.52 -65.42 -29.05 -35.40
V2 BB NN A A 130.71 151.37 185.17 228.04 AL REHRR -1.35 1.06 123.59 230.70
R e 150.12 151.17 274.77 505.47 | A KREH
R Ao FA T 127.24 152.57 182.68 21434 A EMANIEKE 14.24%  19.60%  18.96%  18.70%
A5 91.20 107.11 124.25 147.07 | | &L AEREK E 36.68%  31.99%  22.12%  22.77%
N Rk 262.76 242.06 247.27 253.39 | A4 Al KRE 53.08%  15.81%  22.33%  23.15%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 25.70%  22.19%  20.48%  20.42%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 439.83 497.16 541.12 51351 &A% 29.77%  31.04%  31.67%  32.49%
KA F A TE R I H 92.79 86.80 80.81 7482 =% E 7.01% 9.22% 9.18% 9.16%
A ERHT & 16.61 16.51 16.42 16.32 | A A F 18.58%  18.00%  18.50%  19.20%
a3 1180.55  1253.40| 1467.33  1724.91 |ROE 16.60%  16.59% 17.35%  18.12%
48 1 4 3% 39.84 0.00 0.00 0.00 'ROA 11.09%  12.10%  12.64%  13.24%
R A Fe FUCEK IR 240.94 243.34 293.24 349.38 | ROIC 26.32%  26.83%  28.97%  34.81%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 24.16%  24.68%  25.00%  25.36%
A4 it 111.15 96.02 104.84 11489 EiEfEAH
% Ak A3t 391.93 339.36 398.08 46427 | B RS 0.66 0.69 0.74 0.75
A 234,52 234.46 234.46 234.46 & E R 2.41 2.68 2.75 3.19
A DR 65.81 65.87 65.87 65.87 | | Rk A E 12.83 13.92 13.33 13.46
G A E 427.94 553.17 708.07 899.07| AW AHE 5.86 5.86 5.87 5.86
13 £ N B A 722.52 847.68  1002.57  1193.58 |#ifakkFskdAALELEN | 89.55% — — —
VR FR G 66.10 66.36 66.68 67.07 T AL
BAERSEAT 788.62 914.03| 1069.25  1260.65 @~ R frFE 33.20%  27.08%  27.13% = 26.92%
R Ao AR B AT 1180.55 1253.40 1467.33 172491 | &AXHLE A% 10.17% 0.00% 0.00% 0.00%
A E 1.83 2.23 2.36 2.68
& 5 f 156 1.86 201 233
EBITDA 170.21 207.99 250.57 301.75 | M A IATE 41.41%  17.27%  16.35%  16.24%
PE 30.08 25.98 21.23 17.24| | #H AR
PB 5.44 4.64 3.92 329 |HRKE 0.56 0.65 0.79 0.97
PS 5.58 4.67 3.92 330 | HMRAKTF 3.08 3.62 4.28 5.09
EV/EBITDA 21.11 17.07 13.68 1059 | HFBRaEAL 0.57 0.61 0.93 1.12
B A& 1.38% 0.66% 0.77% 0.94% | & B BLA 0.23 0.11 0.13 0.16

HEA N Wind, B EiER
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T o sreunns L AT #4E (300452) 2022 4 4R A 2023 F — F4R A
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa 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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

S AT B4R (300452) 2022 SF £ 4R A& 2023 S —F4R KR

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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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