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SOUTHWEST SECURITIES

BRACE B &, FFoKismit R #HEE

B EXR

© Ff: N8 20234 12 A 25 H w4k K 2023 5 FR MR Z it X, At
XL PR EHE LT A 14048 T4y, 9 b S IR EH89 1.33%, RXEM
B H, L

FRBI R & % T PRI PEAT 2471 897.8 7 A%, # T4k A 6.61 T/ME (AR4E
NERT AR S AR S HH 13.21 T/ 50%4H ) , 45N ALH
0.85%, ARt B m A % 5934.5 7 T, H 7 2024-2027 5 ] 5 #¢ 3536
7 7.11681.4 75 7.1667.6 77 7LIA9.5 77 7o

BEPR: Bt TPIREIREKE 507 F 4y, TFahdéH 13.21 TR (AR3BEN%
AANRKH BRS M 13. 20 TILHA ) , 453 AL E 6 0.48%, AKX
BB E R AR 790.2 T, 4 2024-2027 4 A 5 #e 407.4 7 ./254.8
77 71119 75 A9 T Ao

o FA AR 5 3N EM, AR S A 40%/30%/30%, i%T A HE S
s 8] Ak G Fe N A G AN E @

LR FAZ BAR AN 8] 2022 - JedE G4 AlIA R A K, 2024-2026 F = 3F G
HAE (BB EACEB T A%rRh) 3K £ 5 2K KT 100%/130%/170%,
st 2 FedE G % FE S B A 9.2 12 0/10.6 12 T12.4 10 7T

EHTR: 24 AT RERLD] 80%A L, B TTARIE 2 A E 3 4T3 I bbip) 69 iR
IRIRETI, #B8 80% T R F it H, 3t 2024-2026 S 4=dk 54 #1195 51 A
7.412 7185 1 210 1L o

o R KRBBEH R, BRBSAT o SAVNA KRB — T @GS AT
Bt Rt 416 AR, QREEFF. BT, T ETE, HOHK (kF) AR,
A @A, RASCHM RIS, NIRRT R R, B A
KR S 8], A0 AR 2023-2025 F & & Heds —psm Tt %l 5 —7 @,
N B AR B T AR ZF R AR5 5], LRTT A8
T 8 F e HKEAKEREGFS,

© ZATRM ERFIZB NMERFIARIRML KL, L5 ohitiskk 255
BRI, R IAAAE LS FIT B A AT 8] 2023-2025 F EPS
4 %1% 0.68 T. 0.87 T. 1.00 T, % “BH” T4,

o Rew: ZF KT EAL, AERFRZAG,

AR A 2022A 2023E 2024E 2025E
LN (FF L) 10143.66 11701.21 13188.24 14939.22

Wk E 3.12% 15.35% 12.71% 13.28%
13 & o 8% AE (B A L) 839.01 722.11 917.48 1061.63

Wk E 106.98% -13.93% 27.06% 15.71%
#RE A EPS (L) 0.79 0.68 0.87 1.00
# % M EE ROE 23.60% 17.69% 18.85% 18.60%
PE 16 19 15 13
PB 3.73 3.26 2.75 2.34

HIEENR: Wind, BHhiE R

B A IEFRFRLF

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
W, 35 : 18428374714
¥k 46« fiz@swsc.com.cn
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Rl A RR(LAT) 9.15
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 10143.66 11701.21| 13188.24 14939.22 | 4 #liA 835.96 718.67 910.38  1061.63
& kAR A 8418.62 9537.53 10746.49 12163.86 |47 18 L4 187.53 173.62 175.28 176.42
B b H A B Ao 51.49 56.94 63.98 7311 M & %R 97.90 52.95 26.61 10.27
e A 279.21 351.04 382.46 43324 | RAESRK -10.91 -10.00 -10.00 -10.00
F2 %R 286.89 807.38 909.99  1030.81 L EFTERALH -30.98|  1209.48 -86.23 -76.81
W % 5% R 97.90 52.95 26.61 10.27 | | H At 190.84 90.78 -29.32 53.48
7~ BAABRE -10.91 -10.00 -10.00 -10.00 2 EEHALRAH 1270.33| 2235.51 986.72  1215.00
HA AR -13.25 0.00 0.00 0.00 |# A& A& 33.21 -20.00 -20.00 -20.00
NMANEE DA 3.56 0.07 -0.07 058 |#te -369.72 0.07 -0.07 0.58
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -336.51 -19.93 -20.07 -19.42
# b A7 560.94 905.45  1068.64  1238.52 |#E ek -913.02  -724.96 0.00 0.00
EREZERA 371.37  -100.00 -50.00 -50.00 | K #5E -250.66 0.00 0.00 0.00
GRERE 932.31 805.45| 1018.64  1188.52 R A&k 1036.21 0.00 0.00 0.00
I 4% 4% 96.36 86.77 108.25 126.88 | | & A RLA 0.00 -167.80 -144.42  -183.50
A0 835.96 718.67 910.38  1061.63 @ Hft -245.74  -153.72 -26.61 -10.27
VAL F AR -3.06 -3.43 -7.10 0.00 |#F&EHAL AR -373.21 -1046.48  -171.03  -193.77
V2 BB NN A A 839.01 72211 917.48| 1061.63 'AELAEHH 586.43  1169.10 795.62  1001.81
| fitkk B | 2022A  2023E] 2024 2025E W & ATHEAR | 2022A|  2023E|  2024E|  2025E
R e 1567.87 | 2736.97 353259 453440 ARKfEH
R Ao FA T 2160.08 2579.02 2853.00 324515 | EMEANEKF 3.12%  15.35%  12.71%  13.28%
A5 120522 1374.63| 1604.20 1791.25 @ ik AlEEKE 12.09%  61.41%  18.02%  15.90%
B R e 1421.64 118.96 131.37 145.99 | % AliEEKE 111.41%  -14.03% | 26.68%  16.61%
K BT 282.80 282.80 282.80 282.80 | EBITDA &k % 5.55%  33.75% = 12.24%  12.18%
SN2 e 41.11 41.11 41.11 4111 EARRAY
R e B 1 968.57 841.44 712.66 582.73 | &A% 17.01%  18.49%  18.51%  18.58%
KA F A TE R I H 182.22 157.60 132.97 10835 =# % 6.55%  10.35%  10.00% 9.87%
A ERHT & 324.68 322.82 320.95 319.08 | H#AIF 8.24% 6.14% 6.90% 7.11%
a3 8154.20  8455.35 9611.65 11050.84 |ROE 23.60%  17.69%  18.85%  18.60%
PR IR 824.96 100.00 100.00 100.00 |ROA 10.25% 8.50% 9.47% 9.61%
R At Fo T T 2688.28  3285.10 3605.90  4085.44 |ROIC 17.46% |  30.10%  43.35%  47.57%
K 4 250.36 250.36 250.36 250.36 |  EBITDA/4E & Jc A 8.34% 9.67% 9.63% 9.54%
A4 it 848.42 756.57 826.11 907.63 Ei&fEAH
% Ak A3t 4612.03  4392.04 4782.37 534343 | & FAHE 1.24 1.41 1.46 1.45
A 1056.63  1056.63  1056.63  1056.63 & E R 11.01 13.56 17.56 23.73
F A NAR 3013.35| 3013.35 3013.35  3013.35 | AK Bk E 7.22 7.19 7.30 7.29
G A E -453.55 100.75 873.81| 1751.95 @A WA E 6.05 7.11 7.09 7.10
13 £ N B A 3646.15  4170.73  4943.79  5821.92 | |HEHARETHEALAE LKL 71.75% — — —
VR FR G -103.98  -107.41| -11451  -11451 T AL
BAERSEAT 3542.17| 4063.31 4829.28 5707.41 |# * A% 56.56%  51.94%  49.76%  48.35%
itk Ao AR AT 8154.20 845535  9611.65 11050.84 | &t 4/% 5ifk 23.32% 7.98% 7.33% 6.56%
A E 1.53 1.73 1.88 1.99
& 5 f 124 138 151 162
EBITDA 846.37| 1132.01 127052 142521 |M&Al ZAHFE 0.00%  23.24%  15.74%  17.28%
PE 16.22 18.85 14.83 12.82| | #H M ABAR
PB 3.73 3.26 2.75 234 | HRKH 0.79 0.68 0.87 1.00
PS 1.34 1.16 1.03 091 |HMAKF 3.45 3.95 4.68 5.51
EV/EBITDA 15.05 9.52 7.85 6.30 HHEBETAL 1.20 2.12 0.93 1.15
B A& 0.00% 1.23% 1.06% 1.35% | & M AL A 0.00 0.16 0.14 0.17
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2 H7 I Ak

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

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

WL ELBWHER B A
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% #iE AT LR TS
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eht: EHTAANRE R 21 2 KA 10 #
BR %% : 200120

Eloy:3
Ho dk
R % : 100033

AL T E IR X 2 ak K 35 5 E IRk K A E 84

|

Hhb: FEHTAEE X E W% 60015 K-FeakkE 22 4%

¥R 4% . 518038

3

HWoht: TR FITIE AW 5% 32 5 & @i A S8 R4 21 &

Wl %% : 400025

% & iE F A48 H A
X 3 7 4% R4 J& F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ¥ HE %Y 15642960315 15642960315 clw@swsc.com.cn
B E A AE 237 13122900886 13122900886 tsz@swsc.com.cn
By A AE 2 18 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
=S g% 13127920536 13127920536 wyyf@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
&P s AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
g 3] AR % 13262983309 13262983309 bly@swsc.com.cn
% F AR % 18062608256 18062608256 Isyu@swsc.com.cn
W4 E g2 18817337408 18817337408 tjw@swsc.com.cn
& %2 4K 4239 17275202601 17275202601 kyu@swsc.com.cn
2 0% e g 15026480118 15026480118 wxyang@swsc.com.cn
&) HEER 18601139362 18601139362 ylly@swsc.com.cn
K K HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
N A B = RARE 15652285702 15652285702 yangwei@swsc.com.cn
o ¥ —3F A AE 237 18040060359 18040060359 wyf@swsc.com.cn
BEATL g2 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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KE BB 15981953220 15981953220 zhxin@swsc.com.cn
EIFH KR e 18500981866 18500981866 wangyuf@swsc.com
b2 SN KR e 18610741553 18610741553 Imtyf@swsc.com.cn
ok A% AHAE 2 39 13126590325 13126590325 mbz@swsc.com.cn
#K BE JTRAEE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
M & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
£ AE % 15808001926 15808001926 gongzh@swsc.com.cn
J® T A& e 15559989681 15559989681 dingfyf@swsc.com.cn
Tk X4 HEZE 13642639789 13642639789 wf@swsc.com.cn
% HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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