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SOUTHWEST SECURITIES

FIRBANRAZE, S LFENRFE

B EXR

B4 20224, NS EIEI .11, B K 10.6%; FIFHAAE 1.4
L, Fl3EK 10.4%; Fedb)a#4410E 111070, FEK 0.3%. £PwmE
JEN SR IR 2.410T, B3k 18.4%, IRLIEK 6.7%. sk, &) it
2023Q1 EAMF AN 2.7-29 LT, R K 38%-45%; it Miedk)a &
% #174 3766.3-4143 77 ., R K 100%-120%.

EREGLE, FREEHKE, BAR: 2022F, NFEAEH 35.9%, Rk
WK 28pp, HAMAHHL, A EH 152%, FILTH 0.2pp. % A #:
2022 FN S AEE R R ES 7.5%, REK Lbpp ; TEFAES 16.1%, R
th Kk 3.3pp, EE AWM AMAE TSR LB, WEERNEA
-0.98%, R} T4 0.2pp, & A AN I b H o 1 2023 F & Ik 4204
w b, o a g R R 2R

HI S PaR AT, RS EARBARA . 202250 ) ESEAE I 212, B
Pig K 184.3%, AN &G 22.4%, FlH#RSA 13.7pp. #S LS L& P HE
A, 2022 5k 424 E A 49.3%, RS 3pp. THRLREFFHRE, A
) TN HE 2022 F I NEFH T, ALK ERRLEIEE, ik, AT+
MESFRARPREZE A TAEE, LFHE, BAAMNEHFHRE, 7oL
BYFmr, LAMA “TRAB-F6+550” ¥, BELHLEAE, Kk, 2
B L FAERSHE, TN EKENG L,

HRBAFEERK, BOERRREFESF N N5 20225 K% AEH 11.8%,
Bl rb3gK 2.6pp. 1R &% KB A TER+T ik X, 235 B ATAF 7 A
b, DHERLR: 2 THFABIENE, 24 FADEAMEHT, NaFac
FIHK G B L, #— TR EAUR A . QSICIHAB: 2T FRBIE
W%, SICIR#) BAatt F /3% IGBT IR#) B, B4 P 5 07 £ 5 $IKAY 4L,
H N 88 Wi MOS £ IR sh w3k £ 4], A 2E ARRAE. BB
FA S AP EAE L H,

B AWM E5HR K ZE 7t 3 2023-2025 F B A4 A A 12.2 104, 16T,
19.3 127, KK 1385135 A4 48.2%. 39.5%. 26.2%. 2 3] —1k
A B/ TIEaHN TRk FE, LAY T ETHERTLILHFRBHMIE
#ME A, RS BAMEEE, %®EF“HAH” RE

R BENEFEANGORIE; IGBTHF RHH KN KL #7 ~FF AR
69 K% s ICE RS v 8] SMIONGY K%,

W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 905.99 1215.47 1603.54 1928.17

Bk 10.64% 34.16% 31.93% 20.24%
13 & BN B4 AE (B ) 139.89 207.36 289.18 364.93

LA 10.37% 48.23% 39.46% 26.20%
H PR AL H EPS (L) 0.78 1.15 1.61 2.03
% % F I s % ROE 14.10% 17.79% 20.45% 21.20%
PE 34 23 17 13
PB 4,91 4.15 3.42 2.81

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
%, 7% : 021-58351923

Wk 45 : hch@swsc.com.cn
BEAN: B

¥ 1% : 021-58351923

¥R 46 : llang@swsc.com.cn

A8 2t 48 R A

80% 7

— AR 300
60% 1
40% 1
20% 1

0% 1

A

-20%

22-04

22-05
22-06
22-07
22-08
22-09
22-10
23-02
23-03

22-11
22-12
23-01

# 54K : Wind

B R (fLiR) 1.80
WAl A BR(1LAR) 0.45
52 B M B X (L) 13.32-27.5
B E(fL ) 48.17
EF (L) 14.71
B R A () 5.45

A XA R

1. el e A, (688698) : B AAL /) HE:4R
., HSh kSt A& (2022-11-01)

2. held A (688698) : BRI RIF,
F A4 P KA S (2022-08-25)

3. fhald A (688698) : &EKILRAT,
13 IR B A2 ] £ % R ILF R (2022-04-18)
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SoUTHWEST sEcuRmIES 18l R, (688698) 2022 F i &t

B )
X MR
MB% 1. 8] &b % 4 &K B 90% & VA L,

1B 2: AT EMRB AT RS~ B ERFRG, it 2023-2025 5 = 22445 5
A 30%/20%/15% o

BIX 3: FARAZHIEFRE Z ek Ig K, A AERZ2E S RA, Wt 2023-2025
N B A IR B G BB F R ) B AN E 3R 5 H 4 R 24%/40%/30% .

B 4: FAIRA ST LEEF R, AETRAEENKK, BILNE R~ BENFTE,
£ F ol EB&, RATFM A 5] 2023-2025 F 5k UL A B A T A
i 1: DL EUARLAE

5 BH L 2022A 2023E 2024E 2025E

BN 315.8 434.7 579.5

ik A i -16.1% 37.6% 33.3%
A% 37.7% 38.5% 38.5%

VI N 310.8 444.7 563.2
AAEME 33 40.8% 43.1% 26.7%
LA % 44.6% 46.0% 46.0%

BN 237.8 285.9 400.1

A& % :

Bim b R 3 26.8% 20.2% 39.9%
EXIE 24.3% 26.2% 28.8%

JaN 34.6 41.1 48.9
VR S i 18.8% 18.8% 18.8%
ERIES 22.5% 22.5% 22.5%

I N 7.0 9.1 11.8
b-UE R 5% 37.9% 30.0% 30.0%
ERE 28.7% 28.7% 28.7%
TN 906.0 12155 1603.5
&t 3 10.6% 34.2% 31.9%
EXIE 35.9% 37.7% 38.2%

666.5
15.0%
38.5%
668.2
18.6%
46.0%
520.1
30.0%
31.5%
58.1
18.8%
22.5%
153
30.0%
28.7%
1928.2
20.2%
38.6%

KA Wind, B iER
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SOUTHWEST SECURITIES
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2022 5 # & &

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

i ffkA (E77) | 20227 2023E __2024E ___2025E!

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

905.99
580.88
6.11
68.09
38.92
-8.91
-3.83
4.27
0.00
0.00
141.57
5.65
147.22
9.16
138.06
-1.83
139.89

180.68
435.40
230.72
260.89
0.00
0.00
186.80
11.73
165.13
1471.36
16.66
308.51
0.00
167.09
492.26
180.00
470.94
329.69
980.42
-1.32
979.10
1471.36

150.14
34.43
4.91
5.32
28.76
0.66%

1215.47
756.73
6.94
79.01
170.17
-6.08
-4.35
3.51
0.00
0.00
216.56
5.53
222.09
16.23
205.86
-1.50
207.36

262.86
566.57
297.65
181.68
0.00
0.00
221.32
10.41
164.92
1705.41
0.00
370.62
0.00
177.60
548.22
180.00
470.94
509.07
1160.01
-2.82
1157.19
1705.41

227.50
23.23
4.15
3.96
18.53
0.58%

1603.54
991.78
9.34
99.42
216.48
-8.02
-4.24
3.81
0.00
0.00
302.59
5.74
308.33
21.55
286.78
-2.40
289.18

356.28
752.19
391.93
183.82
0.00
0.00
255.84
9.09
164.71
2113.85
0.00
486.52
0.00
224.84
711.36
180.00
470.94
756.78
1407.72
-5.22
1402.49
2113.85

311.59
16.66
3.42
3.00
13.23
0.86%

1928.17
1182.97
13.30
115.69
250.66
-9.64
-4.21
3.79
0.00
0.00
383.18
5.65
388.83
27.09
361.74
-3.19
364.93

535.80
905.92
467.89
185.60
0.00
0.00
290.35
7.76
164.50
2557.83
0.00
588.17
0.00
263.26
851.43
180.00
470.94
1063.87
1714.81
-8.41
1706.40
2557.83

390.55
13.20
2.81
2.50
10.10
1.20%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

138.06
17.48
-8.91
-3.83
48.59

-11.48
179.90
-54.38

-179.89
-234.28
16.66
0.00
5.88

-31.68
-10.97

-20.11
-73.28

205.86
17.02
-6.08
-4.35

-125.14
15.71

103.03

-50.00
70.31
20.31

-16.66

0.00
0.00
-27.98
3.48

-41.16

82.18

286.78 361.74
17.02 17.02
-8.02 -9.64
-4.24 -4.21

-119.60 -92.56

1.13 1.59
173.07 273.93
-50.00 -50.00

3.81 3.79
-46.19 -46.21

0.00 0.00

0.00 0.00

0.00 0.00
-41.47 -57.84

8.02 9.64

-33.45 -48.19
93.42 179.52

5 A AC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA # &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

10.64%
8.63%
9.14%
7.86%

35.88%
10.83%
15.24%
14.10%

9.38%
25.51%
16.57%

0.66
8.23
3.78
2.60
67.78%

33.46%
3.38%
2.37
1.88
22.65%

0.78
5.45
1.00
0.18

34.16%
52.97%
49.11%
51.53%

37.74%
20.00%
16.94%
17.79%
12.07%
33.02%
18.72%

0.77
11.65
4.14
2.85

32.15%
0.00%
2.50
1.93
13.49%

1.15
6.44
0.57
0.16

31.93% 20.24%
39.72% 26.63%
39.30% 26.14%
36.96% 25.34%
38.15% 38.65%
19.20% 18.50%
17.88% 18.76%
20.45% 21.20%
13.57% 14.14%
35.42% 36.68%
19.43% 20.26%
0.84 0.83
18.05 26.28
4.11 3.94
2.86 2.74
33.65% 33.29%
0.00% 0.00%
2.46 2.54
1.88 1.97
14.34% 15.85%
161 2.03
7.82 9.53
0.96 1.52
0.23 0.32

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

CEABRRAZESREENE) T 2017 5 74 1 BREXEHK, |, £E&HF
AN EAL P, AEHBTAS, FIOHEA, TS A ARS POATE L, AN LRE BELAILE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ R R T A AR,

F LR IE LG E & B I



S B ik A

18l R, (688698) 2022 F i &t

5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F 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
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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