CAPITAL SECURITIES

@ &5 BIiE 5

wmEMEERLT K fAEBERITESRFD

Z AR (003038) AR E RS | 2023.03.22

ek : 1% LR =]
O  Ff: NG A 2022 FFEARE, 2022 FNEFAT M 4221 12
) T, FIHIEK 62.58%; FIFAEFIE 1881, FlHIEK 5538%:;
B 47 Ak B AT T ’ ’

SAC #iE%5: S0110521120001
wuxuan123@sczq.com.cn
#,75: 021-58820297

1| % 4R

H AT LA T Bh 3L
liuchongna@sczq.com.cn
w15: 010-81152687

T IEEAH (RE1HF)

1 BAan i %300
0.5
o A A{Z,g '\_Mﬂgy .
i*v g oYV
S z g 3 F
-0.5 o o+ =
FHFR: FRRIE
o8] R K AR
wAEN (L) 41.45
—SF A RD/EAEMS (L) 77.11/36.23
wAE (LA7) 32.54
FAE (BT 3.24
BREAR (Lhg) 1.48
EHiE () 61.19

PR

. YR P mik B AR B EL A
Mt RAR 45 AR E KT B
HREEFEASRATE S b4 Tk
Fhe L—BE#H%
HAKEBER A E ReRR Y F TARRR A
FABAMATIE F KR

FodE B A B4 AR 1.54 e, Rk 41.74%. AERT L E% L&
HEIOR B =Rk, A8 AR R M A3t ay S EH S K,
A K&, HI, NS kR @ AREARESE 10 LR LS RA] 2
(BHL) o

ARBRUEF BT T K, TEERFERA. N AW AKBLETLAL
KEAZABE— LT NG, 8% at RERAKRT LSHRAE,
S| AR s A M Anbe 3 FRRB G K, THEARFERA, HFAX
2025 78 RSB AR ) ARIRGE B 25% A BT b R, fedl e T A2 AR
FHK, 2022 FNE) FELE 1804 Hok, 321 K 646 F ok
LRI E 4B MR B BRI T, R X —AIEEK K, &) £ R
IN3E% 10 7ok 3 AL R F 5530 E R B, — 0 5 ek T 2023 ST F5F
B, B —F AN G FREM, FATEaegAiEg K b,
FEBELELE, KARAITESHEE . NN FIZ 60 B A5 E,
A 2023 5512 AL 24 12 A R 25 SFJRE3%7 20 Aok, B4
555 AR F TEARR A A A 2 AR, RITLSEF 7.

BREB: NE%ETAEAIBRAENRS F L, oM A 43
B RS R, BEA AR A4 A KA =R A, LEEKLAT
Fark, Wit a) 2023-2025 & LAL A 80.16/105.79/131.44 12T,
Bl H 33k 89.88%/31.98%/24.24%, 244 #1445 %4 2.88/3.85/4.83 1L
A, B3R 52.93%/33.86%/25.51%, EPS % #1%4 1.95/2.61/3.27 7T/f.
i B IR

AR B FREERRIAL, THEERGRAAAL, wITRT
73

%
T

B A A

2022A 2023E 2024E 2025E

42.21
62.58%
1.88

80.16
89.88%
2.88
52.93%
1.95
21.28

105.79
31.98%
3.85
33.86%
2.61
15.90

131.44
24.24%
4.83
25.51%
3.27
12.66

Filk (L)
TAEE (%)
HANE (L)
AR (%) 55.38%
EPS(7L/H%) 1.36
PE 30.47

FAHRR: Wind, FEIIER

WHLF B RAREREFINEREEF Y



S

CAPITAL SECURITIES

S6IIES

o8 @ IR RAE - IERATRRE

WS MFTFEZMFEE R

FEAEA (BFAL) 2022 2023E  2024E  2025E ALHEFL (FFAL) 2022 2023E 2024E 2025E
R E 245372 3,55443 407923 527636 BEEDNILLA 337.82 -188.54 53868 10173
oA 64120 80157 1,057.91 131435 A8 18803 28754 38490 483.10
A 2 98597 174320 1,85874  2,616.31 P ] 79.00 73.78 92.50 111.09
ERAR e 5.62 5.62 5.62 5.62 W 4% Bl 53.66 10761 14202 176 44
FRAT 2K 3.68 27.63 13.64 37.59 BEME 0.98 0.00 0.00 0.00
B 36521 58029 666.08 881.16 BERETH -1289.40 -657.47 -80.74 -668.90
Ak 33291 33291 33291 33291 te 62992 0.00 0.00 0.00
FERAEE 198222 2,198.14 241534 2,624.19 BREHILR -826.33 -290.00 -310.00 -320.00
¥ s 0.00 0.00 0.00 0.00 LS & 29885 360.00 39500 41000
TR 103861 127768 149081 168207 K a 0.00 0.00 0.00 0.00
R R 7431 9230 114.77 14159 e -1125.18 -650.00 -705.00 -730.00
e 56129 56129 56129 56129 EREHNER 1325.51 63891 27.66 47471
=Bt 443594 575257 649457  7,900.55 SR 114667 35345 15529 40786
A Ak 242431 3,06033  3,403.04  4,082.63 gy 45.34 15.97 0.55 5.93
43 B 2 197850 233195 248725  2,895.11 i 13350 26949 -128.19 60.91
A 2 30339 58547 77178 95808 B4 7% 38 ha i 16136 16037 25634 25644
Jfe 60.67 60.67 60.67 60.67 PEMHILE 2022 2023E 2024E 2025E
ki s 12376 13974 14029 14622 A
KA 69.93 85.90 86.46 92.39 ERX SN 62.58% 89.88% 31.98% 24.24%
E-) 53.83 53.83 53.83 53.83 7 A 50.44% 74.12% 35.82% 26.60%
B A &3t 2,548.07 320006  3,54333 422886 13 By BN 8] 4 A 5538% 52.93% 33.86% 25.51%
O B A 0.00 0.00 0.00 0.00 AR S
V3 BN A A 188787 255250 295124 3,671.69 EXES 11.55% 11.46% 11.57% 11.64%
e BT R AR 443594 575257 649457  7,900.55 RIS 4.45% 3.59% 3.64% 3.68%
#iAk (FF L) 2022 2023E  2024E  2025E ROE 795% 1127% 13.04% 13.16%
2 N 422141 801574  10,579.11  13,143.48 ROIC 15.13% 13.80% 14.04% 16.32%
ER N 373372 7,097.10 935551  11,613.92 e
2 A #e BH Aa 19.29 36.64 4835 60.08 KE AR 57.44% 55.63% 54.56% 53.53%
2 % R 17.62 50.04 66.05 82.06 R 2.18% -6.05% -1.09% 2.75%
R R 15846 311.74 411.43 511.16 AR 1.01 1.16 120 129
559 9% ) 61.43 116.64 15394 19125 R E 0.86 097 1.00 1.08
w452 49.63 10761 14202 176 44 iEke A
K E R -0.58 -0.46 -0.46 -0.46 B AR 1.29 1.57 1.73 1.83
N RAETE B 0.00 0.00 0.00 0.00 M 2k JE 4 4.99 5.87 5.87 5.87
BRAIE -0.98 0.00 0.00 0.00 A A 17.17 18.04 15.59 15.20
2 0 £ 169.72 29552 40136 508.12 HREFGAR()
R STON 42.57 19.80 19.80 19.80 HREIE 136 1.95 261 327
Faksh Lk 7.88 271 271 271 HRZEENE 229 -1.28 3.65 0.69
F15 B8R 20441 31260 41845 52521 BREAR 12.79 17.29 19.99 24.88
B Ag AR, 16.39 25.06 33.54 42.10 BT
4 A5 18803 28754 38490 483.10 P/E 3047 21.28 15.90 12.66
MR AR 0.00 0.00 0.00 0.00 P/B 324 2.40 2.07 1.67
JEY: 2= I BZ = I PiE| 18803 28754 38490 483.10
EBITDA 31603 47690 63588 79565
EPS (7.) 136 1.95 2.61 327

WHLF A EARERE AP EREES Y



\% BSBliES N R - ERT RS

CAPITAL SECURITIES

S HTmE T
24, amt, YHIRTRKIRIER. 2021 F 12 ANERHER, RA7TH ELBHRI T,

X ER, A AT LA R BIE, FRM, 2022 5 5 A mmANEEliEHK,

SHrImAERR

KREFW AR TAEEGF RIS, HEE, BRANE, G RTIETE TSR0, EEF
AR A0 R AL B R o

AR

ABE G BAHERED A RN S (AL BRI a9 iE AT M 5 3T48) 44E. AREATAETHE R
TR B0 AL A B AE RN A T, (2B AER NFIE L B R M, 15128, ELFAHZEIHR
AREARGERET B89, MERUARFRE K, BAETIHEY R RIS AN AYHE . BHHH D S 3t
ARET R EAeZ LT P4, FRERNSE4AGAT A, UKkl eER, LE2NHEE B
W WS B @A E LM SRR 69 & e AHRIERF R AR EE RN —E R, AEERZ/RAL K
FEA R ) RAIRAEAT R4, A E 8 2/ E BT kR AT REZETRG, 175 X695 FIERETKE
RFDIIE A BT HREK AP @ RO KKEH A LK

AREHERGE & MHIPAT T ERRBELETELAE R, FRETZHAA B E | K RINOIER R LS
LA ZHREAHRIT. ZFE 6 M AN E @ 5P T M LA TG EILTRRAEH BRI
TAetR. AR, BAHEATRRA L S5 ARETRE L., HE RN — R T TR

BANERMHEEAR . RHAR AR AL b AL T 2R3 R BIBE XA AR KRB 89047 7 ik o 0 Sk R P
AR EEAREE LR AR —RKGT LA/ R HI L. BEHERLA B E LR E @ IRE TR B
HEAT R AT LS B AIEREY Q3T AR AT Ak 53011 T AL Ak 5 sk b5 AR P 49 L U BUR — B8
ELE N

TR EFTHELT, AAHERTARAHA ARS P IR AN ) BT RATHIER KT H TS, LT A kN 3]
RERFBRREZTRATLSRS. Bk, BTHE L FER A EIERA/REAKXAR TG AR 0 ARENL
BB B AR B R T HF DR RIS L R AR 2 49— MR .

AIRAE G R A BRERFTA, KREPH @ TEMIMF AN ARG MERH XA, k. ZH., FIE, KX
K3l Ho

R RA

1. RN WL AR
BB AR EAAT LIFR

BERMPR A AR 300 EKKE 15% 0k
ARE KA 8 6 A AT 5 R AA MH AR IR 300 A5 KK 5%-15%2 1
BArg, WELH BB 6 ANA AN

) /" bi‘; A °o- oo‘ i
B (ST s sk i da st F e T AR PR 300 46 B —5%-5% 2

PR 300 AH A TR NG A AR BAE AR 300 455 S% AL
2. BEEWHITRITE AR & FH AT LAGAREART R AL

RERMH B 6 AA REgN S M (K
Tl A5 40 #yakBK G AR AT R B A PR 300
ARk A A AR TR T EARTHERA

P TS EART R RS




