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o FH: NEEH 2022 55 MAR 2023 F—F IRk, 2022 5 5] FIILN 154.8
127 (+29.6%) ; 52 3 )2HE 4 F)E 27.512 T (+24%) ; 5= 4=k 2804 F)0d 27.1
1270 (+23.6%) . 2023Q1 2 8] 2 HLIEA 21.212 7T (-50.2%) ; 52803 £-74% 471
1.5107 (-82.4%); % iedk 3% 4104 14127 (-83.2%) . 2023Q1 /2 8] 5%
L E W IR SN 19.9 12 T (+19.5%).

o KBERMAEHK, BHETHER;. 2022 FNEAFEH 43.1% (-4.2pp),
FAE N 18.4% (-L4pp), EFdETH AN NAE T IEPT 8, 2022 F 3] 45 &
HEH 9.8% (-2.3pp); FHEFF 10.5% (-1.3pp): M 4% %£-0.1% (-0.2pp);
K & 4.1% (-0.3pp) . & A E B BT E—75 @ B AINE AL &k 3 K
FEABRKY, F—EHEHFRER S-SRIk, BEAE
TEFRA T Ak t— TR TR T SHE, WIFHELES, PINER
E R AE 1.

o EHRAUFFN, EPERBEHRIL. DIMARBHAR 79 £, 2022 FH7F X
R BAZE 600 T, EHEF TSI SABE KGR, TIMREIRS R B EHA
i{ 3600 M. R EZLERE F &Ko, RIBIRE FFHFSEHAEX, 2 “n
TG -FA-ER T DA —REAMMEE . ZAERAMMERIE N, ZHEL
BEPBENE#HE—FRAZE 384% (FHLSE) (+2.5pp), &imFE L4 bk
®AE52.1% (+1.6pp), K. . wiR=AFEREATHHEL B,

O RAHFAHER, RE—ZRIZHHT. N8 RNHE = X meykFiudt
AREET ST, BIFTERE, ALFHFLBETE, Abhikm, KEF
TR IRE A BAR K B 6 A INFI TR B AR, st “ = KMk,
NKImEBRA R R, EHFRLSERT @, REABIFHERE A
Regaeb el dfet, ERREHEABT @, NacahExsr, B,
TEy T AIRE, RESAANIEZE, Rtz PaaS ¥ 6 &k, AFER
FAEFHETE, B PR KR,

o ZAHM HIFEN, it 2023-2025 S5 784 FE S A A 12.1 100, 151C
. 18.31z7T, 3t FHIEEN A A-56%/24%/21.5%, 4HH “FEN” iFR,
0 RBHT: Tz Fmb &, HETHRE; R EERRAAANGE; &I

M 2k % 2 A%,

FAREE B 2022A 2023E 2024E 2025E
FLMAN (BF L) 15476.07 10833.25 12544.91 14727.72

Wk E 29.58% -30.00% 15.80% 17.40%
13 B FN 84 AE (B ) 2752.79 1211.25 1501.84 1825.09

Wk E 24.02% -56.00% 23.99% 21.52%
AP H EPS (L) 5.89 2.59 3.21 3.91
% ¥ I H%E ROE 32.03% 12.94% 13.83% 14.39%
PE 14 31 25 21
PB 4.40 3.86 3.35 2.88

HAEFRK: Wind, HhiE K

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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P &

B A (fTh) 4.67
R A RR(ILEE) 4.64
52 & W A HE ] (L) 58.52-91.03
B AL ) 379.22
b W (%) 125.64
B M () 15.43
HRXHFR
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SOUTHWEST SECURITIES

£ B E ¥ (603882) 2022 # A& 2023 —F I &%iF

Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAA

15476.07
8801.58
14.75
1510.35
995.53
-12.57
0.23
-10.80
0.00
0.00
3347.23
-26.50
3320.73
477.75
2842.98
90.20
2752.79

10833.25
7041.61
10.83
1299.99
920.83
4.33
0.00
0.00
0.00
0.00
1555.66
-24.13
1531.53
214.95
1316.58
105.33
1211.25

1254491
8154.19
12.31
1379.94
1066.32
5.02
0.00
0.00
0.00
0.00
1927.13
-25.80
1901.34
268.90
1632.44
130.59
1501.84

14727.72
9499.38
14.47
1620.05
1251.86
5.89
0.00
0.00
0.00
0.00
2336.07
-25.38
2310.69
326.90
1983.79
158.70
1825.09

& F) 78
18 B R4
W% 5% R
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gy gEFAL
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% E ENALRE R
FALSE

A A

B R EHALRS TR
42 39 45 3K

K 53

&AL aR A

XA REA)

)

F K EHALRER
RERESH

2842.98
503.31
-12.57
0.23
-1936.26
550.14
1947.84
-178.00
-670.37
-848.37
0.00
-105.74
141.27
-596.21
-307.88
-868.57
269.86

1316.58
207.95
4.33
0.00
2123.87
-205.98
3446.75
0.00
-25.00
-25.00
0.00
0.00
0.00
0.00
-229.04
-229.04
3192.71

A& (B7R)2022A  2023E  2024E _ 2025Ell AeiAEA (FAA) | 2022A  2023E | 2024E __ 2025E

1632.44
207.95
5.02
0.00
-404.15
50.70
1491.96
0.00
-25.00
-25.00
0.00
0.00
0.00
0.00
9.98
9.98
1476.95

1983.79
207.95
5.89
0.00
-446.31
49.31
1800.64
0.00
-25.00
-25.00
0.00
0.00
0.00
0.00
7.11
7.11
1782.75

o AkA (E7R) | 2022A  2023E _ 2024E | 2025E 81 A 4TAEAR | 2022A | 2023E| _2024E _2025E
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Sk Sk Ao 2020A 1 2023E| _ 2024E | 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2928.69
7128.26
405.25
197.43
204.54
23.87
1929.66
184.68
888.31
13890.71
0.00
3964.67
143.00
908.21
5015.88
467.14
1516.66
6629.61
8631.45
243.37
8874.83
13890.71

3837.98
13.78
4.40
2.45
9.03
1.57%

6121.40
4541.50
354.39
60.89
204.54
23.87
1771.48
160.44
887.79
14126.29
0.00
3263.14
143.00
546.78
3952.92
467.14
1516.66
7840.87
9824.67
348.70
10173.36
14126.29

1767.94
31.32
3.86
3.50
17.66
0.00%

7598.34
5389.10
402.85
70.51
204.54
23.87
1613.29
136.19
887.27
16325.96
0.00
3778.39
143.00
598.77
4520.16
467.14
1516.66
9342.71
11326.51
479.29
11805.80
16325.96

2140.11
25.26
3.35
3.02
13.88
0.00%

9381.09
6353.21
467.08
82.77
204.54
23.87
1455.10
111.94
886.75
18966.37
0.00
4377.69
143.00
656.09
5176.78
467.14
1516.66
11167.80
13151.60
638.00
13789.59
18966.37

2549.92
20.79
2.88
2.58
10.94
0.00%
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R Mk K B A &
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HERRRESHIIAARE LA
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5
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29.58%
20.54%
20.29%
18.96%

43.13%
16.11%
18.37%
32.03%
20.47%
48.85%
24.80%

1.26
9.38
2.53
23.46
83.69%

36.11%
2.85%
2.33
2.24
21.66%

5.89
18.47
4.17
1.28

-30.00%
-53.52%
-53.69%
-53.94%

35.00%
20.54%
12.15%
12.94%

9.32%
23.50%
16.32%

0.77
6.59
1.79
18.54

27.98%
3.62%
3.16
3.06
0.00%

2.59
21.02
7.38
0.00

15.80%
23.88%
23.99%
21.05%

35.00%
19.54%
13.01%
13.83%
10.00%
36.21%
17.06%

0.82
8.44
2.46
21.48

27.69%
3.16%
3.32
3.22
0.00%

3.21
24.24
3.19
0.00

17.40%
21.22%
21.52%
19.15%

35.50%
19.54%
13.47%
14.39%
10.46%
40.58%
17.31%

0.83
11.08
244
21.76

27.29%
2.76%
3.47
3.37
0.00%

3.91
28.14
3.85
0.00
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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

S S T

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

TE2F W

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

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,

REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, A KR & Rl R AL A

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

£ B E ¥ (603882) 2022 # A& 2023 —F I &%iF

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
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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