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SR S E RS BAR ) R

BE R

F4: NS A 2023 F—F3R, 2023Q1 N FFEAEIK 157 L, BRIk
34.2%, M IaHAFLE 023127, FlHIEK 440.9%. QL b EAZHIEK,
B A e 3Rt

A S HRTF & o BR, SRS ShBERA; 2RTHFLHEK, A
BRI THEAT B, LHERAHEK, 2023Q1 3] & 5% = 5 & o 44251,
Z3% (R E=2GHz) fe@n #rd (EASHE=12bi) HFFEE & ERHKF
TR BN O A 41.9%, Bl LRI 14.8 /N F 2 5.5 5 T H = %K 2023Q1
B A &@ilagk 53.3%; #IT R @E, EHibEAeEk 14.7%.

FoRtEM AL, EAREGRA; BEFE, NAMAFARFEETE, 24
fo 1 #ERA . 202301 3] E LA LA F 5420, R IEH 0.4408 5%,
kA 0.86 N A E, EMERA T EZ 2022 FUREBTEBEFSHH”
S XA Ffe bR A, 2023Q1 # F T B £AFE A 56.7%, Rl 6.94F
o NG EAE 14.8%, BligAe 11.1A4NE 55, FAERAR RS TL
FI% £ 22N S0 % R R TR % 2023Q1 2 3 A% B %% 45.2%, Rk
T 8.1/4a 05, tan kA, NS E . E I R A 43 S F1 R 16.0%.
9.4%. 19.4%#= 0.3%, #AIFW TR 0.7, 3.4, 294/ L1ABH L, £ 27
N BN AR, R IAT R AR Y, KRERBEAG GRS SR ER

2 it — RIS B A e

EANBIT BB B AR, REH A LGFHRE R, ARz ik, »Na4E4
B AL HARAH, REAEFHNIHK, R Rk, 2022 5K, A F)
FFTRHEF P, BEATFHZEOBERKFEZ AL LRI E 70.4%, it
2023 FHi B & AR K e 13GHz R F TR E, WAL IE
HAFE—F I KA 8 F ST A BATE NI THE RIER, KENE
BB B RS AT R An AL | T3 E ok, #6444
FART Y, HEFH NG LGE K,

BARM 5/ KRB U+ 5] 2023-2025 F )3 &4 #1095 5K 1.7, 25, 3.6
L7, KER=ZFRFHFELLEEKEN 45%, %tF “BH 7 14,

0 RM&eRT: A RHETRBAFTIAIE, BUE I HTRAAIRIE ., BHKEB KN,
FARLEE 2022A 2023E 2024E 2025E
g (BF L) 630.57 913.35 1241.92 1608.56
Wk E 30.30% 44.85% 35.97% 29.52%
13 & B 84 AE (B A L) 92.49 169.81 254.58 358.34
Wk E — 83.60% 49.92% 40.76%
#RE A EPS (L) 0.76 1.40 2.10 2.95
#F F K EE ROE 3.61% 6.25% 8.67% 11.05%
PE 123 65 44 31
PB 4.42 4.08 3.78 3.42

HIEENR: Wind, BHhiE R

B HIERFREETF O

AT ERAE AL

ok 4E5 . S1250521050002
W £ 021-58351893

WE 44 : tgl@swsc.com.cn
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##EF%: Wind

P L &

A B (TTRR) 1.21
A A RR(ITRR) 0.29
52 J& M R HE 1 () 38.54-120.88
B AL ) 110.86
b () 29.43
() 21.38

A XFR

1. ER4h% (688337): k4% MHHEK,
& 5% BBk E  (2023-03-30)

2. ERAFE (688337): dHrIIEARTAM,
& 3k SR H S UHL (2023-01-30)

3. ERAEd (688337): F MM SHK
e, Q3B IAIEZRMEK (2022-10-24)

4. ERAE® (688337): Lk tEiEK,
B A SR AR T B AR
(2022-08-09)
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SOUTHWEST SECURITIES

\. £ B % (688337) 2023 HF —F IR Lt

M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 630.57 913.35 1241.92 1608.56 | | /4 £ iH 92.49 169.79 254.56 358.30
ERI, N 300.21 399.21 522.17 654.66 | T8 &R 23.81 27.26 27.26 27.26
2 ok A A R Ao 4.90 9.13 12.42 16.09| | M % %A -12.57 3.63 5.04 6.27
e TR 104.95 127.87 161.45 209.11 | & ALK -4.30 0.00 0.00 0.00
e 90 64.55 210.07 273.22 337.80 £ T FEXALH 3.92 -84.45 -64.20 -70.94
W% 5% R -12.57 3.63 5.04 6.27 | |H A 0.28 -24.26 -12.53 -8.67
W BALBK -4.30 0.00 0.00 0.00 2 EEHALREHR 103.62 91.97 210.13 312.24
Eiang -1 29.25 20.00 10.00 10.00 | | A X -170.07 -100.00 -50.00 -50.00
NAMEE DR E 11.14 0.50 0.50 0.50| |t -1430.79 20.50 10.50 10.50
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -1600.86 -79.50 -39.50 -39.50
ZF LA 93.84 183.94 278.12 395.14 2 AMEK -17.05 -1.00 0.00 0.00
bR 2232 A 5.18 -1.37 -1.43 -1.40 0 K AAES -0.79 0.00 0.00 0.00
#1 8 & B 99.02 182.57 276.69 393.74 | BRALERTT 1718.95 0.00 0.00 0.00
P45 AL 6.53 12.78 22.14 35.44 | AT LA 0.00 -18.50 -33.96 -50.92
R 92.49 169.79 254.56 358.30 A -43.82 -5.21 -5.04 -6.27
UE- 9 %X -] 0.00 -0.02 -0.03 -0.04| EXEHALAEH 1657.29 -24.71 -39.01 -57.19
V2 BB NSRRI 92.49 169.81 254.58 358.34 AEREHH 162.98 -12.24 131.63 215.55
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EBITDA
PE
PB
PS
EV/EBITDA

. 30157
106.77
169.45
1605.62
10.10
39.47
419.73
25.78
110.49
2788.98
1.00
129.74
0.00
94.55
225.29
121.31
2320.86
121.11
2563.69
0.00
2563.69

2788.98

105.08
122.56
4.42
17.98
87.73
0.00%

289.33
147.77
231.99
1612.74
10.10
39.47
397.24
121.10
110.40
2960.13
0.00
168.77
0.00
76.78
245.56
121.31
2320.86
272.42
2714.59
-0.02
2714.57
2960.13

214.83
65.29
4.08
12.14
41.80
0.17%

420.96
199.91
306.68
1621.02
10.10
39.47
374.74
166.43
110.31
3249.61
0.00
221.24
0.00
93.20
314.44
121.31
2320.86
493.04
2935.21
-0.04
2935.17
3249.61

310.42
43.55
3.78
8.93
28.50
0.31%

636.51
260.29
383.33
1630.26
10.10
39.47
352.24
211.75
110.21
3634.16
0.00
280.71
0.00
110.89
391.60
121.31
2320.86
800.47
3242.63
-0.08
3242.56
3634.16

428.68
30.94
3.42
6.89
20.14
0.46%

KR

HERANEKE 30.30%
Bk AE ISR E 1833.55%
IR —
EBITDA 3k % 292.97%
KAIRE A

ERES 52.39%
=% % 24.89%
S 14.67%
ROE 3.61%
ROA 3.32%
ROIC 15.52%
EBITDA/4 & J A 16.66%
FiBRA

B EREE 0.34
B & A 1.90
R Mk K B A & 8.02
AR sE 2.08
HERSREF A AAIZLKN | 104.04%
K AL

xR E 8.08%
WA AIE G 0.44%
A E 10.82
R E 9.98
M A ZATF 0.00%
I ABAR

Y8 &1 0.76
BB AT 21.13
R ETAL 0.85
A% R A 0.00

44.85%
96.01%
83.58%
104.45%

56.29%
37.40%
18.59%

6.25%

5.74%
25.91%
23.52%

0.32
2.26
8.08
1.93

8.30%
0.00%
10.27
9.23
10.89%

1.40
22.38
0.76
0.15

35.97%
51.20%
49.92%
44.50%

57.95%
35.41%
20.50%

8.67%

7.83%
31.43%
25.00%

0.40
3.26
8.04
1.92

9.68%
0.00%
8.76
7.71
13.34%

2.10
24.20
1.73
0.28

29.52%
42.08%
40.76%
38.09%

59.30%
34.39%
22.27%
11.05%

9.86%
38.29%
26.65%

0.47
4.48
7.83
1.88

10.78%
0.00%
7.91
6.86
14.21%

2.95
26.73
2.57
0.42
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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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN 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, T RHE R FEIERR ELTARY ZARBF. EEAMFELT, AREFPHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

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
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£ B % (688337) 2023 HF —F IR Lt

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
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 % B 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
+L# * 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
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