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ZHESHANG SECURITIES

FAF T H1(688398) W B 2023 % 04 A 28 B

Q1 v SVMERE, WfFEFHIEE I

——2023Q1 MGk & S PR

E BFRL: HHGERH)
INE) K AT 2023Q1 F3R, 2023Q1 228 FIVA 1.534270, BlH+1.47%; FI)3
H4A)E 0.11 1270, FlH+5.12%. SHIF: B#

PAkE S5 S1230520070002
mali@stocke.com.cn

AT HRME: FFR

O APBEZEERDIYAETZT, 235 202301 BAfRHFmE huangyuchen01@stocke.com.cn
—EEAF AN HE, LA PRI AT RIAIAR LD Y0, A mpmm. Fre
LT 2023Q1 AR bk, S EPE A8 BRI A IR S IT L 2L £ 15 47, lujianing@stocke.com.cn

QO ZARSHAE, REERMHANEIRZB A AEEZH

23] 2023Q1 A% 29.80%, FH+3.17pct, WA AH I, K EZBRHALR if;{j& Y2500
WA= EFRE. HRIBLFRAIHE, 2023Q1 8 LNG 29 91 6625.85 /v, B i} :
p-11.4%, B ZE 4 A 28 A, 483 LNG 2| WM& ZE 4925 T/mh, AREHZH & WE(E 7 L) 3,600.00
IE) A BASF BEAE 7 IR) 80.00
BEAHE
QA =ZHRAKNAR, BN 4 EF iy - .

INE) AR AR 1B SR IRFE T B E A A 6.77%/6.36%/6.05%, Rl H53| 87%
+1.14pct/+0.89pct/+0.79pct, B AR JFEF 4 A)E F 7.45%, FlH+026pct. HAAA o
A F 4RI 2B R A LTI S I BRI RR HT, AA
R, ZRT AR L BNFFLEIG KT, 15%

-3%

A THEXAFARA LHITET KRN BEE, FiFos LgHFEEa
BAVAA FHAHADRIRA DA B LA S AT BAMSITRER, B K
S BBARERAHAGRMASDE, NG LG REHEGE TG EN, AEE  MARE
23 FEEFIRI, A5 e KIBEAFTE A LI A R E AL SIA B, A | (BETE, #EET)

BHE =R R, 2023.04.16 ‘
- 2 GRSFLTM, REAER

PABIT B HF+ A 8 Xt

Q A##|A ) 2023.02.26
Fit 2023-2025 F2 ) B A1 A 9.09/12.78/17.32 147, Rk 3 (AT VREE, VA
+42.60%/+40.58%/+35.47%; #HE 4 A A 1.22/2.08/3.05 12T, Rk VIP 4 46 % AR KM —— R4
+90.55%/+70.88%/+46.49%, *F & EPS 1.52/2.60/3.81 7T, ZEH 34 iR44., HAHEEIRED 2023.02.15

a XBET:

THERAATH; AT LT F Bl P REE AT

W%

(87 7) 2022A 2023E 2024E 2025E
=T ON 637.71 909.36 1278.39 1731.81
(+-) (%) -10.35% 42.60% 40.58% 35.47%
)34 A8 63.86 121.69 207.94 304.61
(+-) (%) -43.77% 90.55% 70.88% 46.49%
I (L) 0.80 1.52 2.60 3.81
P/E 56.13 29.46 17.24 11.77
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ZRXBEFRE

AR FIE &

(BT ) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E

RAFE 625 746 909 1153 #dn 638 909 1278 1732

Ao 192 209 199 200 FlRA 468 629 840 1107
NS 20 0 0 0 B aAkAA A An 6 9 11 17
LR TR 254 323 437 619 FLHA 35 50 67 90
S Bk 7 8 12 16 % mE R 36 48 65 89
Tk 6 11 13 18 A& A 34 48 65 87
e 100 149 202 255 M4&% A 13) 2 2 4
o 46 46 46 46 FEBAARE 8 0 6 10
LR 540 650 843 1075 2AAMELHHE 1 (V] (0) (0)
Sk £ 0 0 0 0 HHEAIE 1) 2 1 1
NP . 0 0 0 0 HzEKE 10 11 12 11
B %% = 379 427 527 641 &L F)7E 71 136 235 340
AR 69 83 101 116 #Fishik % 1) 1)) 1) 1)
AT 39 86 148 238 #)iEB A 70 135 235 339
i 53 55 67 81  Bridat 7 14 27 35
FE&T 1165 1395 1752 2229 4 64 122 208 305
AN 188 295 444 616 VIR ABAE 0 0 0 0
43 BpE 0 55 135 224 ya BB E) A1 64 122 208 305
F At 122 164 220 289  EBITDA 110 181 296 421
Tl ks 0 0 0 0 EPS (J##HE) 0.80 1.52 2.60 3.81
e 66 76 89 103
A R 38 40 39 ¥ T EMHE
KGR 10 10 10 10 2022 2023E 2024E 2025E
A 28 30 29 29 mkgeH

R At 226 334 483 655 Bkl -10.35% 42.60% 40.58% 35.47%
RS 0 0 0 0 FLAE -47.40% 91.31% 73.11% 44.53%
V3 8 B 8] R AR AR 939 1061 1269 1574 )3 BHNE) 44 -43.77% 90.55% 70.88% 46.49%

AR B A AR 1165 1395 1752 2229 #FHAVEEH

EX LS 26.60% 30.88% 34.27% 36.09%

AR T A LRI 10.01% 13.38% 16.27% 17.59%

(A7) 2022 2023E 2024E 2025E ROE 6.91% 12.17% 17.85% 21.43%

2B EHRLA 69 99 153 212 ROIC 6.44% 10.67% 14.79% 17.11%
A 64 122 208 305 42fkRe S
I8 B4 42 46 59 75 kFEfiEE 19.40% 23.96% 27.57% 29.40%
W4 ) 13) 2 2 4 HfEE 8.85% 22.38% 32.09% 37.26%
AR K 1 ) 1) 1) ARz 332 2.53 2.05 1.87
BB KAL) (73) @1 (57) (119)  Eahe 2.79 2.03 1.59 1.46
te 47 47) (57) (52) Z@EBA

EREDANLR (42) (134) (241) (297)  BRFREE 0.55 0.71 0.81 0.87
KAL S (28) (139) (220) (279) IR SR 3.69 4.12 4.43 423
D EIT . 0 0 0 0 FHRZKEEE 5.96 6.84 6.82 6.78
H At (14) 5 (22) (18) HBABAF(T)

EREDAAR (28) 52 78 85  HMILH 0.80 1.52 2.60 3.81
42 I 2 0 55 80 89  AmzERAL 0.86 1.24 1.92 2.65
B 0 0 0 0 HRARE 11.74 13.26 15.86 19.67
it (28) (2) 2 4) fflrd

P53 iR 1) 17 (10) 1 PE 56.13 29.46 17.24 11.77

P/B 3.82 3.38 2.83 228
EV/EBITDA 23.43 19.06 11.96 8.61
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B EREFEARE ZBIEAGRZTETF AN EZRERL, oS c MR 0E 2L BNRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

AIRAEAEANG) QB P AT ZA . A d) R B ERAKE RIRE ML A AN B REF .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I —H T 53 Fa/ R R HALE . A8 EA & LB E G IRE TR BME AT EH S, A3 %
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
R HE: T T ARE ST KA 8T FLKRAE R4 E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010
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