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SOUTHWEST SECURITIES

hamBRRIBE, BARBTH

B EXR

W E: N5 KA FR. 2022 S0 5 F AL 85.7 124 (-6.3%); £ Y2
408 351270 (-39.8%); FMIedE4 108 3.2 120 (-43.6%). EEFZ %
&, 2022Q4 N EMEIK 24.6 1Lt (-14.6%); FIMIEFE4411E 0.8 1L
(-21.9%) ; £MIedEis 13 B4 1 0.7 1 (-23.9%) . 2023Q1 4 8] L AE
I 20.6 1278 (+9.4%); SFIIAE4H)18 0.9 (-32.9%); £HIedbiElaH
A F)iE 0.8 10T (-35.5%). 2022 /8% /) FEEE B F s, K
b ARE, 2023Q1L kB ¥EK, BARMEALEZ T I,

RBMHFRAEATI, BFBABETH. 2022 F,) 5 HARLAHFH 32%, R
-4pp; 2022Q4 £.4) % # 30.6%, FlF-0.9pp. %~ &k, 2022 F 4 & KA
A I S A E A H 32.3% (-4.7pp) /50.5% (+9.8pp). & & A 4E A
HARARIE, EEWT 20225 K RKMAEKRNE LIk, m4snE Kk, RMEER
Ko ®RAET @, 2022 Fna) &k MEA 268%, Fk-0.9pp, & % AE/
EIEFREIVH TR EIFR TR ES A 20.4%/4.3%/-0.4%/2.4%, Pt
-1.3pp/+0.6pp/-0.3pp/+0.1pp. 4#& kA, N8 #FIFEA 4.1%, FH-2.3pp.
22Q4 #F1 % % 3.1%, Flrk-0.3pp. —F & KA, 2023Q1 /A 8] £.4] £ % 27.5%,
Bl Wb -5.4pp; #A1EH 4.3%, R-2.7pp. —F B Ak K KM Stk @3,
T AR S E AR, %and Kk, N BARADA 25 H.

FREEFE, HEATRHE LA ERERS, 55 %F, 202254 FR
g 83512 (Fr-3.6%), ik bk 94.6%; A IEE Ik 5070.3 5 T
(B 6-34.1%), EA L 0.8%, 2338 MmA T, 1784 & A%k, ¥
WHS, BEESR KT R CR2BRTIAD., Fa b, BHAEHS,
AENEKZHEAWIEFELET P REAR T EREORB S L, k488,
Face. Lotion % 3 £4)7= %), R4 E M aeFLE K,

REEMAE, ST HLGHEK, 2R E, 202 FA4ILN 83.6 LT
(-6.5%), B bk 97.6%. N EiEEH, 245, KA. B F4E 580N 40.8
e (-7.1%), TAEE 47.6%; w7, $TRE FIEFRBECN 43.2 LT
(-0.5%), Filk &b 50.4%., 2 S)ARM 3 sh 4T R LML AL, IR L
Rl Ao, KX ERETRBAS B, 2023 F R EBAEMEH LR BN,
MEE R TR, S EERADIREAMREK, 2022 FNE)IMEEIL 2 L
(+2.67%), B &L 2.4%, N E BB REAG T, AT, KEHN, LEE
HINT I, LGS K,

B AWM ER T AR Mt 2023-2025 F EPS 9 #14 0.42 L. 053 L. 0.62
T, Mg PEAA 284, 2245, 194, %HH “EN A

R e RAFHIAS R P& 5 89 RIS 2Kt B K ha i 30 69 KU #7 7~ AE 4%
FE N B AR Ry TEFR ) R

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 8569.69 9843.99 11305.35 12758.38

Wk E -6.34% 14.87% 14.85% 12.85%
12 & £ 84 A (B A L) 349.97 566.57 705.94 827.73

A -39.77% 61.89% 24.60% 17.25%
#JE A EPS (L) 0.26 0.42 0.53 0.62
% % F Ik #%E ROE 6.73% 9.92% 11.19% 11.82%
PE 45 28 22 19
PB 3.02 2.75 2.49 2.24

RAEAM: Wind, &bk R

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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22/4

22/6  22/8 22/10 22/12 23/2 23/4

P E

B AR (f2rg) 13.36
Rl A BR(1LAR) 12.98
52 B M B X (L) 9.36-14.04
BT AE(T ) 156.50
B E(fe ) 73.19
B R A () 3.84
R R
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SOUTHWEST SECURITIES

TR EE (002511) 22 4 F /A& 23 F—F 4R KiP

Mk MHHN 5B

AeRELR (BAA)

FliE% (AHL)

ERIS N 8569.69
RIS PN 5831.05
B b H A B Ao 55.22
e A 1748.82
EREA 372.09
W4 3% A -32.02
7 RALBIR -20.24
HFME -0.85
NMAMBEHRA 0.00
E 2B A 0.00
& b A7 400.61
LHELTHRE 8.61
#)78 % 50 409.22
P 4% # 60.55
IR 348.67
YRR ARE -1.30
V2 AN SR AL 349.97

3 kA (E77) | 2022A 2023E __2024E ___2025E!

R e 1324.79
R Ak Fe FRATEOR 1127.71
oy 1911.63
AR K 334.96
K BT 0.00
H T B 31.70
Bxf Flet g 1A 3156.19
MK FAF KL 214.31
H A dER T~ 233.83
a3 8335.11
PR IR 607.80
R At Fo T T 1473.98
K I 0.00
A4 it 1072.63
% Ak A3t 3154.42
B A 1314.74
F AR NAR 958.19
R & 3594.06
13 A N S AR R 5178.06
VR FR G 2.63
BAERSEAT 5180.69
f1 A Ao AR A AT 8335.11

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

EBITDA 774.07
PE 44.68
PB 3.02
PS 1.82
EV/EBITDA 18.55
S 0.82%

9843.99
6501.90
65.79
1968.80
689.08
-28.94
-10.00
0.00
0.00
0.00
657.37
0.37
657.74
93.27
564.47
-2.10
566.57

1778.31
1308.87
1434.52
385.17
0.00
33.49
3022.27
210.78
248.83
8422.23
0.00
1652.12
0.00
1079.68
2731.80
1336.45
946.48
4095.91
5689.91
0.52
5690.44
8422.23

970.87
27.60
2.75
1.59
13.93
0.41%

11305.35
7351.61
74.66
2294.99
813.99
-40.60
-10.00
0.00
0.00
0.00
820.72
0.77
821.49
118.17
703.32
-2.62
705.94

2373.90
1496.50
1620.86
442.29
0.00
33.26
2884.35
208.25
268.83
9328.22
0.00
1847.60
0.00
1194.44
3042.03
1336.45
946.48
4694.29
6288.29
-2.10
6286.19
9328.22

1136.56
22.15
2.49
1.38
11.36
0.69%

12758.38
8229.58
84.59
2615.47
931.36
-54.43
-10.00
0.00
0.00
0.00
961.81
0.64
962.44
137.79
824.65
-3.07
827.73

3001.55
1691.28
1900.96
499.08
0.00
33.08
2742.31
207.72
298.83
10374.80
0.00
2078.21
0.00
1322.30
3400.50
1336.45
946.48
5385.47
6979.47
-5.17
6974.30
10374.80

1277.94
18.89
2.24
1.23
9.58
0.87%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

348.67
405.48
-32.02
-20.24
-650.86
340.67
391.69
102.02
-576.73
-474.72
607.80
0.00
19.73
-128.50
4.53
503.56
451.10

564.47
342.45
-28.94
-10.00
487.33
-36.18
1319.12
-205.00
-17.18
-222.18
-607.80
0.00
10.00
-64.72
19.11
-643.41
453.52

703.32
356.44
-40.60
-10.00
-137.63
26.79
898.32
-216.00
-19.77
-235.77
0.00
0.00
0.00
-107.56
40.60
-66.96
595.59

824.65
370.57
-54.43
-10.00
-184.65
21.45
967.59
-228.00
-29.82
-257.82
0.00
0.00
0.00
-136.54
54.43
-82.11
627.65

51 A A0 AR | 2022A2023E __2024E| __2025E

Ak RS
WM KE
Bk AR &
o) K KR
EBITDA 3 &k &
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARL

WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT

B rEAE

&
IR LAY

-6.34%
-40.72%
-39.99%
-25.04%

31.96%
24.38%
4.07%
6.73%
4.18%
6.47%
9.03%

1.08
2.79
7.29
3.33
100.77%

37.84%
19.27%
1.56
0.93
36.72%

0.26
3.88
0.29
0.10

14.87%
64.09%
61.89%
25.42%

33.95%
26.71%
5.73%
9.92%
6.70%
11.12%
9.86%

117
3.33
8.10
3.69

32.44%
0.00%
1.90
1.34
11.42%

0.42
4.26
0.99
0.05

14.85%
24.85%
24.60%
17.07%

34.97%
27.14%

6.22%
11.19%

7.54%
14.24%
10.05%

1.27
3.98
8.09
4.61

32.61%
0.00%
2.05
1.49
15.24%

0.53
4.70
0.67
0.08

12.85%
17.19%
17.25%
12.44%

35.50%
27.37%

6.46%
11.82%

7.95%
16.06%
10.02%

1.30
4.72
8.02
4.49

32.78%
0.00%
2.18
1.60
16.50%

0.62
5.22
0.72
0.10

HEA N Wind, B EiER
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O o S & (002511) 22 % LA 23— FHAF

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

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: KERG6AMARN, MM R MM KIER T HR EMEASHKE AT 10%5 20%Z 4
2 8 R P AR 6MNAN, ANAR B4 XKIER T R AR HKRRB A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T HR R RFKRBAT-20% 5 -10%Z 4]

Fh: AR6AAN, MEA Fl A48 KRR T K K PEAE HOK RS £ -20% A T

BT ART: ARG6ANAAN, MkEARDRS T RHMKIER T HKEMESE K 5% A L
TR BRI KRT: Ak 6AAN, Tk RS IRAT R BA40 KIEAR T AR E ML H-5%5 5% 7]

BT R : AR6ANAN, 1Tk EARERIKT B4 KIER T H KA HS5%AT

TE£EH

B iR ARNE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTER LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE EEEINE RWE SRR LFH ., #5
B B FR,

GEABRRBRAZELBRERIE) T 20175 70 1 BREXNFEH, KBEIEANNEHEPER, LEHA
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

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

TR EE (002511) 22 4 F /A& 23 F—F 4R KiP

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 e % 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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