2023 % 04 A 27 8 KN (m#) q
iE F AR L2022 SRR 23 F—F L L ATH: 32.83 \

M & T (688179) #azx HArfr: — 2 (64 A)

B %7 ik A

SOUTHWEST SECURITIES

—FRLGARE, EaAFRRBREEZK

2R &R & i BT S
o Fth: N KA 2022 KA 2023 F —F, 2022 FRAFLEANZBMA, | 0 o
Bl Eb3E K 31.4%; K303 & TH N Sl AR F4)HE 0.91c71, B pb3g K 3.3%; % ok GES: S1250520030002
MAedp GV B A4AE 0.9 L4, FIHIEK 0.1%, 2023 F—FERATLMN | vz, 02168416017
0.91Z7T, R T & 6%), 55 25 T & S R A 44 0.212 7T, Bl T 44%, | #r4: duxy@swsc.com.cn
5 A 4k B )3 B A4AIE 0.2 1L, FIHLTi# 38.9%.
A8 5% 46 H &

0 22 F bk, 23Q1 $ARBEAAZEARBRAIARE. RELRE, N

5 2022QUQ2/Q3Q4 ¥ F & & d ok A4 Al A 0.9/09/09112 1z £ | —mnT
(+46.7%1+26.4%/+31.19%/+24.8%), 5 ILIEA4 #1554 03/02/015/0.3 |

127 (+54.8%/-9.5%/-16.3%/-10.2%) o /2 5)F) i 3538 sk AR T A NI% £ & 7 #38

AR AR A K RIZNFTE I BAVRE ) KA, o 8] 20225 2 A1 F A 587% | o
(-3.6pp), &AW o) AREHHKREBGOAENE, HERAE | = — Earar: Hﬁ s
# 8.4% (+1.5pp), F% AEH 13.9% (-0.8pp), RARKAER, FFIFEH | FP &8 &9 &0 5 &

24.4% (-6.6pp), A% AEH 10.3% (+2.4pp), £ & AN WKF RN |

o 23QLASAFIAREEER 235 LA LRIRRE #h, AR 22QL N3 | wm45: Wind

T2 A BARE L SN S A HOT

%

%

%

%
N
%

%

A A FINATEEIMHAAF IR BAAMARRE IR AN | g Ao 0.74
1.8/1.1/0.5/0.2/0.07 1z L. (+23.3%/+61.1%/+26.6%/+20.3%/-1.1%) , £+ £ | 52 g i MK () 30.65-57.38
HEREIERDE, BENN TR ERNLGHFVRRFL AR, BLE | LTIhdcr) 47
T, T A A S R A A S MR S B AR R T Rk bk sk, | 2S00 14.58

AL () 6.67

o ZAMMBHFREN Fit 2023-2025 F EPS % #] % 1.06 T.. 1.43 TA 1.93
Too KHBE, NAEHBRAFRAMEL L, FHHERSKURSY A, & | o dt
M7 RB LIS, B AT SR HRE AR, BTG REF K £ “F | 1L TET (688179): HAAFKAME
N7 IR, &k (2023-02-07)

0 RI&RT: HF ALK TAM, * S5 K,

AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 378.10 497.42 658.39 862.65

Wk E 31.44% 31.56% 32.36% 31.02%
13 B # N 84 AE (B ) 92.33 149.34 202.71 272.68

Wk E 3.32% 61.74% 35.74% 34.52%
#E % EPS (L) 0.65 1.06 1.43 1.93
% % F I E%E ROE 9.47% 14.18% 16.53% 18.70%
PE 50 31 23 17
PB 4.76 4.40 3.78 3.18

HAEFRK: Wind, &ihif K

F LB ELENEEE NS



: Blis A
sovTawes secunis BT T (688179) 2022 4 # & 23 % — 54 Kit

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 378.10 497.42 658.39 862.65 |4 HIiH 92.33 149.34 202.71 272.68
& kAR A 156.33 184.20 243.66 319.28 | 718 G4k 13.76 29.54 29.54 29.54
B b H A B Ao 3.31 4.35 5.76 755 (M %%R -3.52 0.59 0.64 0.80
e A 31.79 39.79 46.09 60.39 | | 3T & MAEHK 0.75 0.00 0.00 0.00
F2 %R 52.64 54.72 72.42 94.89 |ZEFEBFALH -170.55 -89.76  -140.56  -174.93
W % 5% R -3.52 0.59 0.64 0.80 | Hftk 23.97 2.31 -4.54 -2.40
7~ BAABRE 0.75 0.00 0.00 0.00 |2EEHASRAH -43.26 92.01 87.78 125.68
EE & & 0.00 2.00 2.00 2.00 | FALH -63.82 -64.50 -62.81 -80.73
NMANEE DA 1.30 0.90 0.94 0.99 |Hte 2.01 2.90 2.94 2.99
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -61.81 -61.60 -59.87 -77.75
# b A7 105.87 171.66 232.76 312.74 | sEMEH 0.00 0.00 0.00 0.00
EREZERA -0.20 -0.75 -0.76 -0.66 | K 0.00 0.00 0.00 0.00
GRERE 105.67 170.92 232.00 312.08| MEALERH 12.43 0.00 0.00 0.00
I 4% 4% 13.34 21.58 29.29 39.40 | I A ALAY -40.37 -18.47 -29.87 -40.54
A0 92.33 149.34 202.71 272.68 | At 348.09 -61.03 -0.64 -0.80
VAL F AR 0.00 0.00 0.00 0.00 |#F&EHAL AR 320.14 -79.49 -30.51 -41.34
V2 BB NN A A 92.33 149.34 202.71 27268 ALREHHR 215.39 -49.09 -2.59 6.59
R e 570.71 521.63 519.04 525.63 A KA
B2 A Fo FAT T 110.08 112.80 157.55 20526 |4 E AR E 31.44%  31.56%  32.36%  31.02%
A5 374.72 437.73 582.07 763.06 | AR E 217%  62.15%  35.59%  34.36%
R AR T 68.57 73.90 81.10 90.23 | | A A KE 3.32%  61.74%  35.74%  34.52%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7.43%  73.79%  30.30%  30.48%
B SNy N 32.34 32.34 32.34 3234 |FEAREAH
R e B 1 237.62 289.76 357.32 44337 A F 58.65%  62.97%  62.99%  62.99%
KA F A TE R I H 37.30 20.45 -13.52 -48.06 | =% % 21.40%  19.12%  18.10%  18.09%
A ERHT & 45.13 44.81 44.49 4417 | H A E 24.42%  30.02%  30.79%  31.61%
a3 1476.48  1533.41| 1760.38  2055.99 | ROE 9.47%  14.18%  16.53%  18.70%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 6.25% 9.74%  11.52%  13.26%
R AF Ao AR 144.36 132.01 185.60 248.40 | ROIC 17.15% |  21.02% | 23.23%  24.97%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 30.71%  40.57%  39.94%  39.77%
A4 it 357.39 347.98 348.52 34920 EiEfESH
% Ak A3t 501.76 479.99 534.12 597.60 | & RAHE 0.31 0.33 0.40 0.45
A 141.31 141.31 141.31 141.31 & E R 1.93 2.41 3.63 5.52
AR AR 511.18 511.18 511.18 511.18 | B IKH AL E 10.61 10.16 10.76 10.50
G A E 270.06 400.93 573.77 805.90 | A W AHE 0.55 0.45 0.48 0.47
13 £ N B A 97472  1053.42 1226.26 145839 |  HEHsREFHLAALIZLEL | 107.35% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 974.72| 1053.42 122626 145839 |~ RArE 33.98%  31.30%  30.34%  29.07%
A Ao IR AR A AT 1476.48 | 1533.41  1760.38  2055.99 | & it 418 5 Ak 64.96% 67.91%  61.03%  54.54%
A E 7.23 8.57 7.13 6.30
& 5 f 4.82 530 403 327
EBITDA 116.11 201.79 262.93 343.07 | MA IATE 43.73% 12.37%  14.73%  14.87%
PE 50.25 31.07 22.89 17.01| &M ABAR
PB 4.76 4.40 3.78 318  HMlLHE 0.65 1.06 1.43 1.93
PS 12.27 9.33 7.05 538 | HMAKF 6.90 7.45 8.68 10.32
EV/EBITDA 36.28 21.08 16.18 1239  HBaEise -0.31 0.65 0.62 0.89
B A& 0.87% 0.40% 0.64% 0.87% | 4 B AL A 0.29 0.13 0.21 0.29

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
S P4 T (688179) 2022 4 # & 23 — 4k &t

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
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

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
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P 0945 8RR TN FERAL, A S) i AT B AR A M. R O S T S M RAE AT AR IR, A IRE T B
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
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZ R, THREE R EIERR LI TARY BAHREF. EETHELT, AREFPWELERE
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,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

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

Fr37T (688179) 2022 4 # & 23 F—F#H Kit

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

F 5L R E LG E E B



