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RN 8) B B S0 3 Ak R AT TR 8) 247 58 K 3RA 1T P4k 89 1300 77 F K
# A RO B & X,

KREE#H—FAL, BV BEEEIIMER . WATFAIRBRIHBRIKL 5
AR E, SR RFEERIRIR) B L ERFEBIRE 5077 FRAKAL ., F4E
e RXFTAAR 3505 FRAKTAD ., PELEET 100 5 F EAKA B .
gk B3 ¥ 2 400 7 FRAE LK —ART B (80 7+ A £+320 7 R
KR, PEEEE A00F FRAKAD, FEAELT 13005 FR, £+
Rt 1220 7 F R, A hit 80 77 F Ro —F 0 8l 7 s 23k BE
MR 0T TREZMEIANAE, FAETRRAR 1370 7 TR, AFER “+
WA KEIREBEMNES 3000 7 T K AGHLR] B AR E 2 A A,

EhAATHEK, AABELEFE, A AGEENESN 430 7 TR, £E0 AN
¥ 360 7 T K., ok #73 1300 7 F KL E64R, &8 AL, AR as
W2 F T, /N3 B IR ABIAE N IFHE M, B ZEH Lok,
2023-F /> 8] 71 F FAAAEAR 1000 7 F Fuo 2 SR 50 B 9 #2148 #—A% 4 8-12
MR, KRB —A&H 484 A, ORI BAE AR A E, H LB AL
Bk 2,

REH{GEEIF, AT HEK, 2023 F—FF NI TRAELE 2L61CF BLAT,
FlEL3g K 22.0%, A& ER© 8 21.01cF R, Bk 23.6%, w8k 3
Z RN AHHA B AT ROLF R &ML, B L5390 B R%iE, L+
Ao ZRAEE 18.31CF FUbT, FlHigK 23.0%; AR TRALE 31T R
B, Pl K 13.3%. AR MK, —FZEAFTLMA8T7LL, Rt GA
H)G) MK 10.4%, SIEE4FE 2310, FHEK 73.3%. N EEEHF
DRAF, —FFERE-FHA RIE A BAT I, Bl K 13.0%; kKA B -F
¥ A RN eE A 358 v at, FlELE K 0.9%.

ZAFM 5T EN. LiF 2023-2025 F EPS » %1% 0.69 T. 1197, 1.73
7., 2023-2025 4 )2 £ 4 )i CAGR & 72.0%. 2022 4% & A A%
v, N BB AR, A8 23F ALK BARARMR, EERE FE, £ CENT
R

© R&#T: TEFEBRAII ., A BB ZRA L HF R,

AR 2022A 2023E 2024E 2025E
LN (FF L) 3429.81 6979.33 11829.55 17718.71

Wk E -78.88% 103.49% 69.49% 49.78%
2 & E N 84 A (B A L) 632.70 1291.53 2217.75 3219.94

Wk E 146.60% 104.13% 71.71% 45.19%
Rk E EPS (L) 0.34 0.69 1.19 1.73
% 7~ B % ROE 4.13% 7.12% 0.96% 13.79%
PE 36.3 17.8 10.3 7.1
PB 1.30 1.21 1.07 0.93

HAEFRK: Wind, HhiE K
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AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

FAEA: XFE
%, 7% : 18019200867
¥R 46 . ly21@swsc.com.cn
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22/7  22/9 22/11 23/1 23/3 23/5 237

B A (TAR) 18.63
WAl A BR(1LAR) 18.63
52 B M B X (L) 11.06-16.55
B AR (L ) 229.46
E A (fLr) 384.25
B R A () 8.64
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& #
P 208

ﬁﬁl-%%%i%ﬂ%%&ﬂ&@ﬂ%,%&ﬂ%%i%%ﬁo%ﬁﬂ&ﬂﬁ%ﬂm
“tTeAR” KARIEERAEE 3000 7 F A B AR, Bt 2023-2025 F K& XiEE
RALEE %A A 1000/2000/3000 75 F K., 2 LR € F3Eik 55 A 105%/70%/50%, F#)
E R4

183 2: FLE W 4 2023-2025 F 44 A Kk AR H 10%.,
£ F ol EBA&, RATFM A E) 2023-2025 F 5k Sl A R A dm T A
i 1: pRFEARLEHE

¥4 BHL 2022A 2023E 2024E 2025E

3378 6924 1771
WA RAE iR 10.1% 105.0% 70.0%
ER RS 30.3% 40.0% 40.0%

ON 30 33 37
AL ik 30.6% 10.0% 10.0%
ERIES - 20.0% 20.0%

ON 22 22 22

Bl Ei gl - 0.0% 0.0%
ERIES - 50.0% 50.0%
ON 3430 6979 11830
&t ¥ ik -78.9% 103.5% 69.5%
ER RS 53.4% 39.9% 40.0%

17657
50.0%
40.0%
40
10.0%
20.0%
22
0.0%
50.0%
17719
49.8%
40.0%
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B b B A A
R
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W % 5% R

7 RALBIR

NMAMEE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

FT A A

A0
YRR ARE

V2 AN SR A AL

3429.81
1597.76
32.43
0.00
352.13
650.15
0.00
1.17
0.00
0.00
818.24
-0.73
817.51
87.96
729.56
96.86
632.70

6979.33
4192.05
246.96
0.00
716.55
318.97
0.00
0.00
0.00
0.00
1504.80
14.28
1519.08
163.44
1355.64
64.11
1291.53

11829.55
7102.84
316.35
0.00
1214.52
581.70
0.00
0.00
0.00
0.00
2614.14
11.30
2625.44
282.47
2342.97
125.22
2217.75

17718.71
10637.07
524.88
0.00
1819.14
917.81
0.00

0.00

0.00

0.00
3819.80
12.52
3832.32
412.32
3420.01
200.06
3219.94

’%’ EARIE]
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

3t
ZEEHAERAR
A

I A

R EDALRE R
52 1 K

K g4z

FE AL R

KA REA

i)
EXEHALARR
REREHSH

729.56
1256.15
650.15
0.00
7936.47
-18779.81
-8207.49
-21986.47
33683.91
11697.44
-2500.00
12517.36
2756.11
0.00
-19844.44
-7070.97
-3581.02

1355.64
939.71
318.97

0.00

1733.03
190.31

4537.65

-13000.00
-500.00
-13500.00
5122.69
1000.00
0.00

0.00
-292.94
5829.75
-3132.60

2342.97
1110.44
581.70
0.00
-2061.39
444.57
2418.30
-14000.00
-500.00
-14500.00
12934.02
1500.00
0.00

0.00
-1139.77
13294.26
1212.55

3420.01
1355.70
917.81
0.00
-3757.50
554.01
2490.02
-15000.00
-500.00
-15500.00
13936.72
1500.00
0.00

0.00
-954.45
14482.27
1472.29

Atk (E7R)  2022A 2023E _ 2024E| _ 2025E 81 A 4TAEAR L 2022A | 2023E| _2024E| __2025E

Lk

A A FRATER R
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

A Y Ao A

EBITDA
PE

PB

PS
EV/EBITDA
M F

4877.43
4979.68
244
593.94
526.23
0.00
23489.82
269.80
2801.20
37540.55
0.00
1506.91
14136.19
4215.59
19858.69
1862.52
4476.62
10090.39
16410.55
1271.31
17681.86
37540.55

2724.54
36.27
1.30
6.69
11.65
0.00%

1744.83
4232.09
11.54
982.99
526.23
0.00
35560.42
260.04
3300.65
46618.80
5122.69
2672.28
15136.19
4650.12
27581.29
1862.52
4476.62
11381.92
17702.08
1335.42
19037.51
46618.80

2763.48
17.77
1.21
3.29
14.73
0.00%

2957.39
8176.98
21.74
1666.10
526.23
0.00
48460.29
250.28
3800.10
65859.12
18056.71
5232.64
16636.19
4553.09
44478.64
1862.52
4476.62
13599.67
19919.83
1460.65
21380.48
65859.12

4306.29
10.35
1.07
1.94
12.32
0.00%

4429.68
13350.31
34.14
2495.55
526.23
0.00
62114.91
240.51
4299.55
87490.88
31993.43
7484.53
18136.19
5076.23
62690.39
1862.52
4476.62
16819.61
23139.78
1660.71
24800.49
87490.88

6093.31
7.13
0.93
1.30

10.95
0.00%

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
KAIRE A

ER K
=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BERAREFHRI AR LA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT
BERBEILL

B B R A

-78.88%
169.67%
153.12%
1239.59%

53.42%
29.22%
21.27%
4.13%
1.94%
5.93%
79.44%

0.06
0.32
1.36
371.53
108.84%

52.90%
76.21%
3.39
3.39
0.00%

0.34
9.49
-4.41
0.00

103.49%
83.91%
85.82%

1.43%

39.94%
14.84%
19.42%
7.12%
2.91%
5.02%
39.60%

0.17
0.32
1.53
412.95

59.16%
77.07%
0.70
0.70
0.00%

0.69
10.22
244
0.00

69.49%
73.72%
72.83%
55.83%

39.96%
15.18%
19.81%
10.96%

3.56%

6.20%
36.40%

0.21
0.45
1.96
358.66

67.54%
80.24%
0.50
0.50
0.00%

1.19
11.48
1.30
0.00

49.78%
46.12%
45.97%
41.50%

39.97%
15.45%
19.30%
13.79%

3.91%

6.69%
34.39%

0.23
0.54
1.68
341.99

71.65%
81.56%
0.48
0.48
0.00%

1.73
13.32
1.34
0.00
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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 B FR,

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,
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B & i R RLSE s
L&
Hohb: EBTIHA KR 21 #2 KA 10 #%
BR %% : 200120
Eo: 8
Hhb: LT EM KX Sk KHE 355 EHIRd L KE A E 8#
¥R %% : 100033
x|
Honk: Ky TAGE X S W 5% 6001 5 K -F 4 ak KA 22 #
ol %% : 518038
TR
Rapk: FRFITIRE S 32 5 & diE ARk &30 K4k 21 #
R %% : 400025
% & iE F A E F A
X 3% S A B ) F M R A
FoEE BRI, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT % 18502146429 18502146429 XSy@swsc.com.cn
%) — ik 19821158911 19821158911 Izhongy@swsc.com.cn
L A7z 4K 1239 18616243268 18616243268 cyryf@swsc.com.cn
A AHAE 2 39 13127920536 13127920536 wyyf@swsc.com.cn
* I AR A 2R 18957157330 18957157330 zymyf@swsc.com.cn
[% a8 A AE 2 17863111858 17863111858 cyyyf@swsc.com.cn
&P s AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR e 13262983309 13262983309 bly@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
KR AR &6 % 18601241803 18601241803  zhanglan@swsc.com.cn
M B SRAKE M 15652285702 15652285702 yangwei@swsc.com.cn
I —3 HESZR 18040060359 18040060359 wyf@swsc.com.cn
N Bk A HE%E 15652026677 15652026677 yhang@swsc.com.cn
B R a8 AR % IE 15204539291 15204539291 Xumw@swsc.com.cn
# F 5k A E 1238 18800123955 18800123955 hgx@swsc.com.cn
EFE AKAE 5 18500981866 18500981866 wangyuf@swsc.com
b2 N % 18610741553 18610741553 Imtyf@swsc.com.cn
g 5% HE 13667084989 13667084989 cyh@swsc.com.cn

gL R G 8 & & Y

I



;f&hmﬁ

SOUTHWEST SECURITIES

N HERIFRE | ) F K (000537)

% & iE R A E B
KX 3% S A R % B F L E
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

& 2 17628609919 17628609919 yXy@swsc.com.cn
£ g 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 TR GE 15559989681 15559989681 dingfyf@swsc.com.cn
7k L4 A E 4232 13642639789 13642639789 2wf@swsc.com.cn
% % Bk AE B 13266723634 13266723634 chzlyf@swsc.com.cn
[% €9 & AR 239 18208801355 18208801355 cyryf@swsc.com.cn
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