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WL 235 —F F NS FAE K 9.941C ., Flb+49.30%, 3 H-16.93%:;
V35408 37910 L, Bl H+33.25%, 3ib-14.6%%; i=3k4 #4104 3.601C T,
B 1b+34.38%, #1t-14.38%, 23Q1 8] &RI& 4% 269091 7 km, Rt
+58.85%), I ib-14.58%; P €04 L& 4 E 209.07 77 km, &) 7.8%.

23Q1 &R &t WIR L AP T, 22 T LA Fe AT RPF R FH
Rt 7@, R 2R L K+¥E GW K444, 23QL 4RI & B R R ig kit
60%. 23Q1 TILIFIL-16.%, 4 IR IL-14%+, LR &MEE 1~2 A
e T, EIRE @, 23QLA 84 R &4 2690.91 7 km, L
A2 2500 77 km 4R A 3% . BB, —F A2 210 7 km, HATH2eR]
KA FRREATE T km, LR & BT E LA,

TEEMBE TR, EFR GG FIRLPH I 2301 £ 5 WL T HEGHFEALT,
N8 tE A% A% 51.91%, 3Rrb+178pct; FA1F 38.32%, 3Fib+lpct. 23Q1L
oS ER R BARE R T RFE THE T EEMEA TR, AR5 R
N, mAFR NHH —2pE, % kmi=dEA)d 13.4 T, 3k Q4 IR A,

FLFROLEHK, RLELAZBEZTKIL, —FEZ. AXLAZRAIXE.
N R T —F RS, BRI AMH B TR, B L+BERA B R
AL BlRA, MATMAR, #—FEhehkBAGLEY, BEAEAZ
TR hT @, 3AARERFLERI, ZEHEEK, 2RXE KT
Mz A2 F, Rl E T3 & R AR AR B — R k), @B ERTK, &
oo M A R — BN, ATk B REAR . S, RNt =FE NS
Bt 5 B AN RN I B a4

BAIM BB NS ALR BT L AK, KLRT B EHE QR
BARY R F, FEBANAE—FRA TN BNTHARZFN 512584
#1719 CAGR % 28.74%, #eH “EN” 4.

0 AMRT: 2IRAKRENE L RAMBMG NG, FL5F% AP AR
89 R s ATk sE Sk, WA baR T MEed M BURT AL SR %,

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 3658.25 5056.69 6859.71 7830.75

R E 97.99% 38.23% 35.66% 14.16%
13 & # 84 AE (B A L) 1472.91 2191.45 2825.86 3142.59

HRE 93.00% 48.78% 28.95% 11.21%
AR E EPS (L) 3.07 457 5.89 6.55
# % M EE ROE 28.93% 31.33% 30.12% 26.28%
PE 15 10 8 7
PB 4.35 3.17 2.36 1.85

HAEFK: Wind, HEif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

W, 7% : 021-58351679

WE 45 : XSS@SWSC.com.cn
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SOUTHWEST SECURITIES

% Wty (300861) 2023 F —F 4 & it

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 3658.25
RIS PN 1719.41
B b H A B Ao 31.35
e A 111.77
EREA 103.56
W4 3% A -11.81
7 RALBIR -46.19
HA AR 51.19
NMAMBEHRA 5.28
E 2B A 0.00
& b A 1719.29
LHELTHRE -0.31
GRERE 1718.98
P 4% # 244.30
IR 1474.68
YRR ARE 1.76
V2 AN SR AL 1472.91

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e 621.45
R Ak Fe FRATEOR 1612.24
oy 790.17
AR K 2463.22
K BT 0.00
B SNy N 0.00
B e Y-k 965.72
MK FAF KL 72.46
H A dER T~ 232.18
a3 6757.46
PR IR 0.00
R At Fo T T 712.24
K I 0.00
A4 it 947.66
% fx A3t 1659.91
B A 480.01
H A AR 1768.84
R & 2841.33
13 A N S AR 5090.19
VR FR G 7.36
BAERSEAT 5097.55
R Ao AR B AT 6757.46

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

EBITDA 1850.20
PE 15.05
PB 4.35
PS 6.06
EV/EBITDA 10.58
S 1.80%

5056.69
2300.70
20.23
111.25
202.27
-2.70
-20.00
30.00
0.00
0.00
2434.95
0.00
2434.95
243.49
2191.45
0.00
2191.45

1951.84
991.01
920.28

3056.19

0.00
0.00
979.19
64.12
222.03
8184.66
0.00
874.14
50.00
266.09

1190.24
480.01

1768.84

4738.21

6987.06

7.36

6994.43

8184.66

2537.28
10.11
3.17
4.38
7.23
1.33%

6859.71
3073.51
30.87
171.49
274.39
-5.08
-20.00
30.00
0.00
0.00
3324.54
0.00
3324.54
498.68
2825.86
0.00
2825.86

3962.17
1339.60
1229.40
3598.09
0.00
0.00
986.36
55.77
211.88
11383.28
0.00
1170.38
150.00
680.91
2001.29
480.01
1768.84
7125.77
9374.63
7.36
9381.99
11383.28

3430.78
7.84
2.36
3.23
4.76

1.98%

7830.75
3658.35
39.15
156.62
297.57
-8.10
-20.00
30.00
0.00
0.00
3697.17
0.00
3697.17
554.58
3142.59
0.00
3142.59

6317.23
1544.20
1463.34
3804.16
0.00
0.00
987.21
47.43
201.73
14365.29
0.00
1384.73
250.00
771.15
2405.88
480.01
1768.84
9703.19
11952.05
7.36
11959.41
14365.29

3806.71
7.05
1.85
2.83
3.71

2.55%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHAE RS T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte

£ ENALRAER
ALEREHR

1474.68
142.73
-11.81
-46.19
-841.06
-230.66
487.68
-287.32
643.95
356.63
0.00
0.00
17.30
-400.01
-49.55
-432.26
418.87

2191.45
105.03
-2.70
-20.00
-571.43
-99.37
1602.99
-100.00
83.25
-16.75
0.00
50.00
0.00
-294.58
-11.28
-255.86
1330.39

2825.86
111.32
-5.08
-20.00
-410.99
3.57
2504.68
-100.00
-61.14
-161.14
0.00
100.00
0.00
-438.29
5.08
-333.21
2010.33

3142.59
117.65
-8.10
-20.00
-384.02
-2.69
2845.43
-100.00
66.69
-33.31
0.00
100.00
0.00
-565.17
8.10
-457.07
2355.06

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

97.99%
91.10%
93.23%
86.23%

53.00%

5.56%
40.31%
28.93%
21.82%
63.30%
50.58%

0.65
4.67
6.25
2.74
47.30%

24.56%
0.00%
3.81
3.26
27.16%

3.07
10.60
1.02
0.83

38.23%
41.63%
48.61%
37.14%

54.50%

6.15%
43.34%
31.33%
26.78%
66.68%
50.18%

0.68
5.33
6.22
2.56

14.54%
4.20%
7.52
6.52
13.44%

4.57
14.56
3.34
0.61

35.66%
36.53%
28.95%
35.21%

55.19%

6.43%
41.19%
30.12%
24.82%
71.00%
50.01%

0.70
7.16
7.68
2.86

17.58%
7.50%
6.21
5.46
15.51%

5.89
19.53
5.22
0.91

14.16%
11.21%
11.21%
10.96%

53.28%

5.70%
40.13%
26.28%
21.88%
69.75%
48.61%

0.61
8.14
7.11
2.72

16.75%
10.39%
6.78
6.03
17.98%

6.55
24.90
5.93
1.18

H A Wind, B EiER
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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 EIEREDATRASE (ATFRAR “ANE") BAFTEIEALEERER AHEGIERART FHLE T4

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

GEAIRHRAZELSHEENE) T 20175 7H 1AREXEHK, , L&EF
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 &
HHEAT R B, LT AL A X N 3] B4 SR G BUAR A AR ARAT BT £ R R 4o

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
FA. BN AAEMA R B AN 8T A ARE L B agF b, KIREPTIE0IE AR BT ARG N 4. MAERIZ TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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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¥ W R4y (300861) 2023 4 — F iR & iF

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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