2023 % 03 f 30 H FEN (a#)
IE £ BF R 4502022 5 485 F % A4 12.30 1

7P (002020) Exssn BARfh: —— 7 (6AA)

: 5o &7 ik A

SOUTHWEST SECURITIES

AR K, B HAHE kLR

B EXR

o B NG A 2022 5 F 3, FBLIN 37.812 T (+9%), 135 FHN 35
MBAE4AE 6.6 12T (+8.1%), I=dEB12 8 TH NI KA WEAE 6 1T
(+14.4%) ., BWEFZFERELIN 9.8 12T (+8.3%), V25 THNIRAEMG
% A)E 1,910 T(+9.8%), F= )5 V2 & T B 8] I AR 69 % A)E 1.612 T(+11.6%) .

* BB, REHPERE KL SFBORFEFLM@E K, RIMSRRAE. 2022
Fooon N 22.212 7T (+9.1%), RAFHAN 8.71C7T (+6.7%), HAMIIL
AN 6.3127T (+13.7%) 0 MRS KKk b M3k b BB RA, Hivar 2 s
ZILN 57100 (+5%), S ZIKN 5.912T (+12.7%) ; HILEZILN 4.3
e (-1.3%), TERZELHRTHLBAEREN Y0, 2T EFEMERT
W, BEHARIIKENTEEREE, KN L7127 (+174%) . mim 2 P2 R 4K
BN EHIE 40% (+21%), T E2RAEREBERA &R FRIFIZINTHHZ.

0 HHEM N AN D REE (EVI201) LH AR, B RKE A GABAA (Y
-H AT ER A) T ARGGE ) 71284 E06 B AR T (pPAM), F T K IRFEAF04
53, RMAEG KRG T Bt TR R, RETRAF A ROHERE. 5H#%
MR AEEL GABA SRR EFAFI A, HEHEF, BEKT., T H,
CEEAMEAER. SR, IR BGETRRR N 7@, EAHIOHSE. T
2023 4 2 A B4 CDE F A8y (AAR TAHE 4, AL T asih L FTAIRT . F
#H—F FF CNS EF&RAFB~ 5%, RIS TES ), HEH R HEA,

o BHFAEMFEAFETR, 2023 FFEHRE 23 EMbBK. 2 FKBAFE
RAF, 2022 FHF K BNE 3.7 ($9.7%) . LB FHFFRF @, 477K I&A
1A# i BRro @ EwiE, A2 T 2023 F LW45E, Ao 3 tak kgt
W, o, N E5HE BPS NaERASMEREIN SR 1 £¥%
JBPOS0101, Mtk iXIET ZHRF (s KRB I A BT ). N3] B FFF
R 730 1 £33 25 IX11502MA R 4 1| 306 R AR 3RF) o 1RFETH ILE Z A4
WS Ab B A B IRSAT R TR R A AR E N e AN TR, 10 &AE
el (R AEH FiRd P,

o BAIMM EBFEB: FHB LAV ER L, ShERE, HLEAEZ KK
FANBMIET S8 5 ERF ShAA LR B R hIR At K, &
B ARG R LT ER, B EHLGHEEANTDE KN FT 2 5 2023-2025
N3 FARENA K 7.7, 942 10.91274, st PE 5 A H 14, 1242 104, %
B CENT FEA

o RfedRF: A A SR ATM . T RE T ATH F 2R EE o F A

AR E B 2022A 2023E 2024E 2025E
FLREAN (BAL) 3779.85 4342.78 5083.97 6092.17

Bk E 13.31% 14.89% 17.07% 19.83%
12 & FN 84 A (B A L) 662.25 767.49 903.95 1085.88

K& 7.86% 15.89% 17.78% 20.13%
PR AL HE EPS (L) 0.77 0.89 1.05 1.26
% % F Ik H%E ROE 12.91% 13.24% 3.81% 14.57%
PE 16 14 12 10
PB 2.06 1.84 1.62 1.43

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B A(LRR) 8.61
R A RR(ILEE) 6.56
52 B M AL X ] (L) 8.26-14.41
B AL ) 105.91
B (L) 65.47
B RE T () 5.37

A8 XA R

1. F# 25k (002020) : Q3 (L4424 K,
£ 7 A K H4k it (2022-10-30)

2. FA7 2k (002020) : A 2h il b ik g
K, RWHFBHRKATH (2022-09-19)

3. TATH Ak (002020): LHHLELH, E
S AL N TUARATIE K (2022-08-27)

4. FH L (002020) : LLIFETAM, 2
Fr B ARATIEIUE KA (2022-04-29)
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SOUTHWEST SECURITIES

R H L (002020) 2022 # £ 3k HiE

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

IR N 3779.85 434278 5083.97  6092.17 441 667.82 767.49 903.95| 1085.88
RIS 1766.15 1989.17  2291.25  2716.32| |#71H ¥4k 185.84 100.54 100.54 100.54
2 ok A A R Ao 38.06 43.72 51.19 61.34| | M % %R -72.32 40.00 40.00 40.00
e TR 791.58 920.67 1077.80| 1309.82 | I/ mAARK -20.90 0.00 -3.00 -5.00
M 194.33 238.85 279.62 347.25 LB BERALH 311.99 -174.94 4.29 21.75
W% 5% R -72.32 40.00 40.00 40.00 |HAe -216.66 -47.97 -55.19 -36.58
W ALK -20.90 0.00 -3.00 -5.00 BEEHALRER 855.78 685.13 990.59| 1206.60
E g &1 19.42 55.00 30.00 20.00 WA L& -425.30 0.00 0.00 0.00
AR BRI E 23.95 23.95 23.95 23.95 At -312.36 78.95 53.95 43.95
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -737.66 78.95 53.95 43.95
& b A 756.62 872.29 1023.94 1229.94 AMAEXK 90.25 -238.58 0.00 0.00
bR 2232 A -6.30 -3.63 -3.64 412 KAt -0.04 0.00 0.00 0.00
#1 8 & B 750.32 868.66  1020.29 122582 | ALALERT -516.80 0.00 0.00 0.00
Pt 75 A% 82.49 101.17 116.34 139.94 | | I A RRA -258.31 -132.45 -153.50 -180.79
R 667.82 767.49 903.95  1085.88 | it 496.87 -66.04 -40.00 -40.00
UE- 3 %X -] 5.57 0.00 0.00 0.00 # F#EHALREH -188.03 -437.08 -193.50 -220.79
V2 BN ERAA I 662.25 767.49 903.95 1085.88 MEREF|R -55.05 327.00 851.05| 1029.76

3 Ak (572

R e 1548.48  1875.47| 272652 3756.28 A KA
R A Fer AR 534.89 634.50 751.71 890.47 A EMNEKE 13.31%  14.89%  17.07%  19.83%
A5 773.70 865.46 ~ 1001.73  1186.96 | & dkAliE3EK & 9.19%  15.29%  17.38%  20.12%
AR 424.10 392.25 396.58 402.47 | A A A KRE 8.64%  14.92%  17.78% = 20.13%
K BT 81.33 81.33 81.33 81.33 |EBITDA 3%k % 6.36%  16.40%  14.97%  17.69%
e 133.35 133.35 133.35 133.35 | EKAAH
R e B 1 157611  1518.01  1459.90  1401.80 |&£#1% 53.27%  54.20%  54.93%  55.41%
T F A TE R EH 767.07 727.31 687.54 647.78 =% % 24.17% 27.62%  27.49%  27.86%
A ERHT &~ 152352  1520.85  1518.18 151551 @ ##l &% 17.67%  17.67%  17.78%  17.82%
a3 7362.56 ~ 7748.53  8756.85 10015.94 |ROE 12.91%  13.24%  13.81%  14.57%
48 ) 14 3 238.58 0.00 0.00 0.00 |ROA 9.07% 9.91%  10.32%  10.84%
R AF Ao AR 968.42  1000.25 ~ 1170.43 1401.06| ROIC 30.15%  36.18%  41.58%  50.12%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 23.02% 23.32%  22.90% = 22.50%
A4 it 983.58 952,58  1040.26 ~ 1163.64 |EiERA
% Ak A3t 219059  1952.83  2210.69  2564.69 | & T E4HE 0.55 0.57 0.62 0.65
A 861.03 861.03 861.03 861.03 &R R 3.18 3.44 4.22 5.32
AR AR 1720.17 1720.17 | 172017 1720.17 | EOKIRFK S FE 7.93 8.39 8.32 8.41
G AN E 2553.62 | 3188.66 3939.11 484421 | AW AHFE 2.46 2.42 2.44 2.48
13 £ N B A 5146.12  5769.86  6520.31  7425.40 |#EHAREFAEAALELEN | 102.36% — — —
VBT F 25.85 25.85 25.85 25.85 T ALH
BAERSEAT 5171.97| 5795.70 6546.16  7451.25 | RAvE 29.75%  25.20%  25.25%  25.61%
fi fh Ao B AR AR A AT 7362.56 ~ 7748.53  8756.85 10015.94 | | i & X 5/E 7B 10.89% 0.00% 0.00% 0.00%
AR 1.81 2.39 2.66 2.85
& 5 L f 138 184 21 231
EBITDA 870.14  1012.84  1164.48  1370.48 | | &AL A+F 39.00%  17.26%  16.98%  16.65%
PE 15.99 13.80 11.72 9.75 | HMI IR
PB 2.06 1.84 1.62 143 HRKE 0.77 0.89 1.05 1.26
PS 2.80 2.44 2.08 174 | HEBRHEF~ 5.98 6.70 7.57 8.62
EV/EBITDA 8.08 6.37 4.81 334 | HrrEise 0.99 0.80 1.15 1.40
S 2.44% 1.25% 1.45% 1.71% | 5 B AL A 0.30 0.15 0.18 0.21

# 18 £ F: Wind, & ik
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S whin i
' oo R A& (002020) 2022 ¥ fi HiF

oA I AE

KREZ LA IMER F BIE AL A% T o9iE AT 0 L T4 HF M AIE AT IT, REPR AR IEH
R ALKANEE, PWEHATHNIFOIRLIEZM, BT S FAMIFELEL, B, EUEELARS, SATITA
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

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: 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ABRERHEAEZ R, THREE R EIERR EIH TARG BAHREF. EETHEALT, AREFOHELEPRE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .
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S whin i
B s seounmes A (002020) 2022 4 4 4 &k

B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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