O

M F L7y

ZHESHANG SECURITIES

A 71(600761)

HEHF R | N85I | TAAUR

4B 2. 2023407 A 04 B

FERVSTILEIY, Bahb+EH bRt

—ZE IR

B4 AR 2023 FEFRLGAENE

&ﬁ’g‘l‘g\
QA ZeXFERERLLEFHREER, FFREGHE 40%-60%, BT % HH

Q

m]
)

o8] it 2023 FFF BRI E T LA S LA 695 AIE R 60,411 T LE
69,041 77 7, Rl 40%ZE 60%, EERERANGELZE “wHhL, KEL, B
A, FRA” REBR, BRFHEEAR. BFRET%, Na2uiHfkRXFERE
FRAC AL 4 = 4K PUAR SR BBk 8 K, HEh NS 2 g LE R RS, N8 LFF)2E
F LT N ENRFR W FdE A ATE A 52,590 7 L E 59,602 7 TR HL3E Aw 50% E
70%, E-&F N SDIKE] 69 & R BT AN B F AT IR E Se RTINS .
AT LEL, THEERTRA, BoARTITL, BIAREFHHEK
2018-2022 4/ 8] %452 CAGR £ 18.30%, 7 & F & 22.2%RF 5| 24.9%, 2022
FiTde i O # 36.15 74, BlHIEK 14.5%. 2022 Fn 83t —F 15l B R4
Wi, HEZEHIA B, BT RIANFTEFS. REFS, #—FRAEI
BAHRSR S, NAEAE S 778 TS, ALK 2191%, HoE2AKETF
Tk, 2023 F 6 AME A6 o LR BT, R dENS, SHENA
3, MR NG H LS EE, BITHRLHRER, EESHEEEL,
FeREEHTHEHRXERZBE, NEAWERE, FREHTHHEL
2018-2022 5.3 F 4748 L b B 47%38 K £ 64%, 2022 Fw P ERE X
XEHERER 17%, ARFHEXNXEHERLTRE 15%, ~a#E—FiR
fhgd . FRF. Kb RA S ) SRS B WARESZE R E B RS
B, LAHIRBREHE HLd 2018 F49 30%3E K £ 2022 F49 51%, 2022 F2
S WA FHERE L EAFRILIEK 22%, &SRB,
MEAREKAAER, THAZLEHALELESE, BRNELRAZARGL
P TAZMAMAT LA %3t, 2023 F S A2 A XL E4% 10037 &, Rk
158%, R4 485746, FlLiEK 6%. 2023 5 6 A #lik 1 PMI 4 49.0, %
GIANAMHETRAEERAT, AR NS KALEE, Tislidb54aLsg
PHREESE, BRAERARARG L,

NEBS ‘v, FRAL” AFERBT I, TAIRKRARIERRLE
2022 S 8] RAT 2047 AL AT 46457, Aok #a R A Tk £4m = W E ., & Ak
R T 4B A8 A A B ZX T Ko 20235F 6 ANEFAE)LSH T Eini
RS FKEFR TR THE TR, A0 KEMDR KR, #—F®
WIBILLEM, EIAHMA RG], H RN SFRBA T LERKE,
FF B T 8] 2023-2025 S )34 A)E R 12,3712, 15.01 12, 18.04 12
T, FIHEK 37%. 21%. 20%, *T & PEH 13, 11, 94F. 4#HFNIFLR,
ReRTe: FELIKRE AR, BHAMNEEF, B REA,

LALE S

BHIRE: RNGER)

DA BREER
PokiEP 5 $1230520050001
qiushiliang@stocke.com.cn

SATIF: EHE
AIES 5 S1230520080005
wanghuajun@stocke.com.cn
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(+-)(%)
HRIK B (L)
P/E

2022A
15673

2023E
18480

2024E
21411

2025E
24661

1.66% 17.91% 15.86% 15.18%

904 1237 1501 1804

42.62% 36.77% 21.36% 20.18%

1.22 1.67 2.03 2.44

17.44 12.75 10.51 8.74
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ZHESHANG SECURITIES

A 71 (600761)% 3] & 3F

M 28 M 4RI
B1: 2023Q1 &k 41.521C7, Bl3EK 521%

BH2: 2023Q1 12& 44 2.631C T, FIEK 35.61%
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40 - Mo 2
20 A 5 1] t (10)
0 A ] 0 r (20)
20164F 20174F 20184 20194F 20204F 20214 20224 2023Q1 20164F 20174F 20184FE 20194 20204 20214 20224 2023Q1
L AsU O NECIAT) HKE (%) w1 JE B F R RS RNE - (278 WK (%)
FA KR wind, # B IEFA LA FH KRR wind, 3 EIERAF AT
F3: 2023Q1 £4% 18.34%, ##1% 6.87%, Ryt B4: 2022 % ROE (#E#) 13.35%, ROA7.77%, R+t
16 -
25 4
14 A
20 - \_/\/ 12
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—FFE (% HHZE (%)
——ROE (i) (%) ROA (%)

AR : wind, @R E R AT

MR 47 kAKE A H L PMIH L
B5: 20234 5 A L ETLAE 10037 6, FLEK 158%

KHRE: wind, HHRIEFEFTAHT

B6: 2023 4% 6 A%k PMI R 49.0, 5% 3AA REEXRAT
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1 20 3 43 sA e 7A 8 9 104 1A 121 R EEE R R R R R R E RN
SRS~ S T~ S = T I = A N S S~ = =
SRS TERIRRISR/RRIZTIYSRIR/RRR
20184 ===20194F e=—=20204f ===2021%F ==—2022fF ==—2023%}
For kR wind, #F BIEK S AT FoHRR: wind, #EIERTF LA
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ZHESHANG SECURITIES

A 71 (600761)% 3] & 3F

ZMFE: = KIFEAANAE

T Rk F)iE &

(BF ) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E

RAK > 10963 12127 14761 17769 FAA 15673 18480 21411 24661

A 3472 5078 6671 8806 &L A 13010 15070 17377 19942

X5 M A RRE 3341 2371 2677 2797 T LML AN Am 93 116 128 150

AT ST 1526 1594 1891 2248 FLIA 552 573 679 789

2w molEk 46 50 56 68 EFEFM 426 431 505 567

AT 179 221 254 286 A 616 625 745 826

B 2097 2306 2727 3132 M %A (43) 136 97 121

b 302 507 486 432 T ERMEBRA 34 12 16 29

ERHF~ 3811 3761 3966 4147 AMAMEZEFHRE 41 24 29 31

KA 0 0 0 0 BEHIMKG 73 59 66 62

KM H 403 331 345 360 HAfbzEidks 49 39 44 41

B2 %~ 2071 2151 2212 2271 EAFHE 1146 1641 2004 2373

K 2 495 574 677 797 FRIHKEL 18 21 21 20

BRI 271 235 220 206 FIiH &R 1165 1662 2024 2392

E:t) 571 470 512 513 Frigsi 139 217 255 299

gt 14774 15889 18727 21916 ##1il 1025 1446 1769 2093

A Ak 3885 4529 5207 5500 JRAEARARE 121 209 269 289

%3 I 2 502 345 458 435 BEFN S HFIH 904 1237 1501 1804

B A 2R 2479 3270 3670 4113 EBITDA 1454 1957 2311 2707

FM K 2 0 0 0 0 EPS (J#rHei#) 1.22 1.67 2.03 2.44

E-31) 904 914 1079 1042

ik Ak 3509 2794 3445 4416 = B0 5L FE

KA 1500 2000 2433 3144 2022A 2023E 2024E 2025E

A 2009 794 1012 1272 AK#D

At 7394 7323 8651 10006  EIEA 166%  17.91%  1586%  15.18%
b HE A 605 814 1083 1372 FLALA 30.68%  43.17%  22.06%  18.42%
V2 B AN 8] IR AR 6774 7752 8993 10538 B BEN &) 4 A)E 42.62% 36.77% 21.36% 20.18%

R AR AR 14774 15889 18727 21916 RAIEED

4% 16.99%  18.46%  18.84%  19.14%

NeAe i EEIED 6.54% 7.82% 8.26% 8.49%

(A7) 2022A 2023E 2024F 2025E ROE 13.12% 15.51% 16.10% 16.41%

ZEFDHIALER 770 1965 1667 2073 ROIC 11.68% 14.84% 15.01% 15.11%
A 1025 1446 1769 2093 EMEES
A B 4K 226 156 169 181 T mE 50.05% 46.09% 46.20% 45.66%
w4 %A 43) 136 97 121 H s 31.60%  36.86%  38.86%  39.64%
BFMK (73) (59) (66) (62) RHLE 2.82 2.68 2.84 3.18
BERELH (338) 447 158 148  &FLE 2.28 217 2.31 2.62
e (28) (159) (460) (406) FiEREA

BEEDAERA (1275) 829 (573) (419) B FRAHE 1.19 1.21 1.24 1.21
TAZH (243) (181) (195) (206)  RAMIKBE 4 F 11.50 11.93 12.45 12.11
KA H (113) 80 (16) (16)  EATRKRIHEHE 6.86 7.10 6.95 7.1
A (919) 930 (362) (196) HMARHFR(L)

EREHALRK 2380 (1188) 500 481  HROKE 1.22 1.67 2.03 2.44
48 20 H 2K (24) (158) 113 (23) HHzELL 1.04 2.65 2.25 2.80
KM% 1200 500 433 711 HRR AT~ 9.15 10.47 12.15 14.24
Hfe 1204 (1530) 47) (207) AEfErLE

¥ 3 3R 1875 1606 1593 2136 P/E 17.44 12.75 10.51 8.74

P/B 2.33 2.03 1.75 1.50
EV/EBITDA 413 6.10 475 3.56
TR R AL AR AT
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ZHESHANG SECURITIES

i X & i R

UAREB B 6 /MNA N, ERAAT PR 300 5509 kokta Airk, & L4 TF:
LEN: AT PR 300 34 EN+20% 4 L

2.3 AT PR 300 B EA+H10%~+20%;

3.F M AT IR 300 48 EA R —10%~+10%Z 18] H 5 ;

4.8 AT PR 300 B EN—10% AT,

AT LGB IR

UREB B 6/NA W, ATL4g A0 TP K 300 F53a9kek g Airk, & L4 TF:

1A A7k A55 AT T 7K 300 58 EZ N +10% 04 L

2. M AT AR H AR TR 300 A5 AR I —10%~+10% A L ;

3A K AT kAEH AR F PR 300 455 E AL —10% AT .

KMNARRER, TREAFRIMERNTREGFEREL TR E. ANRAOLAFIFEKRE, R TAT ML
%,

B BEEEIAREZHIEAN AT RAETFTAANERFRL, BT CEHURENTEE BNRE., BTE
T ATAAR SE R TV R R AR BT LE i

HEEARRERT

AREEH A LR ARA S (CEETEIEEAMEWIEAR T EFRNLS T, 2T HFTIERT A 239833000)
FE. ARE T LM KRBT RAVAA TR AT TA, 23 HIEFRD A RS R XM QAT Rfhe RN
8)7) SR AT LAY A E M, AR TEETREETRIE, TR RIE SR ERENTRAAEEME R, ANEK%
HFEE R & A DR IRE T A 3R BT AT 69 L S
AREREANNGEPELAFZ N AN TABBRANKE AIRERNLARANGEREF,

AR AR A 69 b L B &R ARl AEATRAT, AME T 0913 8 AT R L6 & LG A s AT A B9 3%
TN, BRFELGHARE PR L AT LR ITRIIFE, FRRAREZELAGRTASG. HHKRUIHTE K, 3t
RIERF AL ARSI E RO —B R, AN S R/RAE KXBTEAR ¥ TR ARIAEAT F T,

ANE L H AR AR E WAL TRARETRBREAIRE. RATRGIT T AR AP BAEEAREZERL
BOIEBI— T G842/ R H U S AN 8) A K & RGP A AT R L S, AN S8
EHNGE, AERTTARLAIZT L 53T Ta IR 2 5 RRE T 09 & L R IE R — O35 3 R

ARERRB IV KNG A, ABANIFLP BRI, ETINMIMNATEEATH X L4, A, HHEAREGL
HRAD N R 2RAFIR, HEARBRERZHEG, RS ENARERAAfRKA B, FRTEHRARE GRS,
AGEMAAHEEZRKFIR., BARREW, BYKREMEGEETE. ANaF KRG m e R EETEGRA,

B IE AT BT

LI MEHER 729 TR E LR H | T 25 &
sk AT TFTAMERAMITLKRF 8T ELKREE E 4 2
RY Mk TARERINTRE RS By s 33 2

L B % AL . 200127

LB EIREE: (8621)80108518

LEB IR A (8621)80106010

A B IEFHFT I https://www.stocke.com.cn
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