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SOUTHWEST SECURITIES
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© Fh: NS KM 2023 F —FHR, RIVKN L11LL, FIHL+74.3%, 3 1L+32.5%,

B A IEFRFRLF

AT X F

)2 54 4174 343517 L, FH+1355%, FIt+33.1%, f=dFJ3 44 1iH 3338.6
%A, FIH+131.9%, FFib+35.4%. B, B UHAR kb 3 £ F A 4]
P AT, AR K F B R e

ESRHGFH L EBAAREF, BARH KBRA. 20235 —F F 5] L4
£ H 42.8%, FlKMERA 6.78pp. £AIFE Tl EH A ) £ 2022 F EiEH
B S iA, IH T RMH Lk RE S, RN, 2023 —FE o Al R
B & GBS A T, AR Z 00 R IS RS

L 5ERIEMR, T RAKERL. 2023 F QL A\ &) 4 E 18 1IN 5157 R % B
E5HHR 0.9%/2.8%/0.9%/2.3%, 4#E& 5% R ERL+0.4pp, E&HIET
ERALAGHEEHTE; MHFAFEZ KRR T B L4H 0.9%, E4&
RE, ABKKWRAGER, »8&R TR FEFREA LA, 2023 F QL »
3] % F1 & H 30%, FlH+7.81%.
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FIF RS B 0.5 T ebdg e E 2 ok, i3t 2023 F Q3 o idik. £,
4B IR F e d 5000 w838 £ 85000k, 4 8)4E A B 4R EER £k, %

Pk iE5: S1250515070002
% 1% : 023-67791663
Wk 46 liuyan@swsc.com.cn
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ob R RN, B SokE M ARG T A R N B ALK B &AL ) 21.18
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1. B #4L% (834033): 2 F %Y 5
W, MREEITRE KA
(2023-03-27)

2. £ (834033): 45 R IF) 4T LA
sk, BBy AERFELR (2022-12-27)

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 350.08 448.22 572.71 727.34

Wk x 55.44% 28.03% 27.77% 27.00%
2 & BN A4 A (B A L) 104.05 147.10 187.16 228.87

Wk E 104.22% 41.38% 27.23% 22.29%
AR E EPS (L) 1.14 1.61 2.04 2.50
# % M EE ROE 20.49% 22.14% 22.76% 22.58%
PE 26 18 15 12
PB 5.35 4.09 3.31 2.68
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M&: MEmAlEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 350.08 448.22 572.71 727.34 | & AHE 104.05 147.10 187.16 228.87
& kAR A 215.04 253.96 330.53 42775 78 S 6.69 6.80 7.15 7.39
B b H A B Ao 2.58 2.51 3.55 436 |MF A -10.01 -6.82 -10.90 -12.92
e A 2.45 3.89 4.65 6.05 | F RAEARK -0.84 5.00 5.00 5.00
F2 %R 1.74 26.89 30.35 3855 |awFEFALH 68.69 -10.30 -18.85 15.40
W % 5% R -10.01 -6.82 -10.90 -12.92 | H4e -93.34 -5.44 -3.76 -6.82
7~ BAABRE -0.84 5.00 5.00 5.00 |BEEHASRAH 75.23 136.34 165.80 236.93
EE & & 0.13 -0.20 0.00 0.00 |# A& A& -35.12 -30.00 -5.00 -5.00
NMANEE DA 1.31 0.65 0.76 0.82 itk -4.65 0.45 0.76 0.82
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -39.77 -29.55 -4.24 -4.18
# Ak A 119.75 163.25 210.29 250.38 | sEMMEEH 8.01 -0.02 -10.00 0.00
EREZERA 0.24 9.82 9.90 9.89 K3 0.00 0.00 0.00 0.00
GRERE 119.99 173.06 220.19 269.26 | | MEAL BRI 218.93 33.25 0.00 0.00
I 4% 4% 15.94 25.96 33.03 40.39 | I A+ RLA -17.17 -20.81 -29.42 -37.43
A0 104.05 147.10 187.16 228.87 | HAt -17.62 3.97 10.90 12.92
VAL F AR 0.00 0.00 0.00 0.00 |#F&EHAL AR 192.15 16.39 -28.52 -24.51
B AR R A 104.05 147.10 187.16 22887 AERERR 232.64 123.19 133.04 208.23
R e 446.58 569.76 702.80 911.04 AR KA
R Ak Fe FRATEOR 38.25 73.59 92.08 111.65 | 4K & ANk % 55.44%  28.03%  27.77%  27.00%
A5 115.83 136.80 176.04 229.41 | E L AVAEKE 104.47%  36.33%  28.82%  23.34%
Bk e 26.10 1.41 1.80 229 | AAIAEKE 104.22%  41.38% | 27.23%  22.29%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7252%  40.19%  26.54%  22.90%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 78.89 104.01 103.78 103.31 £ A& 38.57%  43.34%  42.29% = 41.19%
KA F A TE R I H 11.02 9.70 8.38 707 =% % 1.19% 5.35% 4.21% 4.36%
A ERHT & 8.16 7.56 6.95 6.35 | %A & 29.72%  32.82%  32.68%  31.47%
a3 724.83 902.83 1091.85  1371.11 |ROE 20.49%  22.14% = 22.76% = 22.58%
48 1 4 3% 15.02 15.00 5.00 5.00 'ROA 14.36% |  16.29% 17.14%  16.69%
R At Fo T T 164.26 217.70 257.28 342.92 ROIC 80.89% 101.46% 101.56% 116.14%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 33.26%  36.42%  36.06%  34.90%
A4 it 37.79 5.68 7.39 956 |FiBEREAY
% Ak A3t 217.07 238.38 269.66 357.48| & FRAHE 0.67 0.55 0.57 0.59
A 89.39 91.64 91.64 91.64 & E R 7.45 8.35 10.23 13.07
AR AR 229.31 260.31 260.31 260.31| Rk kH AL E 7.89 8.69 7.47 7.72
R & 186.20 312.50 470.24 661.68 | & %t AiF 2.23 2.01 2.10 2.09
13 £ N B A 507.76 664.45 822.18| 1013.63 | HERAREFAKIALIELEN | 110.72% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 507.76 664.45 822.18| 1013.63 |~ RAfrE 29.95%  26.40%  24.70%  26.07%
R Ao AR B AT 724.83 902.83| 1091.85 137111 @ &R HIE GG 6.92% 6.29% 1.85% 1.40%
A E 2.89 3.28 3.61 3.51
% 5 1o % 235 2.70 205 287
EBITDA 116.43 163.22 206.54 253.85 | M AI I ATE 16.50%  14.15%  15.72%  16.35%
PE 26.12 18.48 14.52 11.88| | &L ARAR
PB 5.35 4.09 3.31 2,68 |HMIH 1.14 1.61 2.04 2.50
PS 7.76 6.06 4.75 374 | HBRATF 5.54 7.25 8.97 11.06
EV/EBITDA 19.05 13.24 9.77 713 | HrrEase 0.82 1.49 1.81 2.59
B A& 0.63% 0.77% 1.08% 1.38% | & M ALA 0.19 0.23 0.32 0.41
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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\
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Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T
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JE L% (834033) 2023 4 —F 4K & iF

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 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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