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SOUTHWEST SECURITIES

EuAL+E I BEIRA], Q2 A HE G K

BEER

o Ff: NA AR 2023 F X F i, 20235 X F LB 86110, Rk
7.3%; FIVFEHEAFE 7.3/, B K 52.7%. QQEFE kA, FRETL
KN 44.6107T, BliEK 0.4%, IFRbIEK 7.4%; SEIIEFE4A)E 4011,
F) bk 38 K 66.3%, 3Fib¥gK 50.5%.

BPRBREENT S, HHERGHEEK; SETILRERRMHMEIAK, L4
£ K&, 2023HL, £BALNEFEBFOTRT, ) BRFBHESTS,
HIN LT I 34%8) B g K, JAN b AR E 33. 7%, 2023H1, 4 &) 4245
£ 19.8%, Flighm 364080 % Q2EF K H 21.1%, R biEgm 4347
S, TR 2T AT &, A ERA T E R B THEBRARCESR
A A A UK

Fhia) 5% B RRBARE, FAIRPA BRI, 2023H1, 3] A A E A 10.2%,
Bl r3ghm 04N B 25 QQEFE A 9.6%, By 0.1/48 5%, LRV
1.2 B 5 5. 2023H1, N84 AFEH 8.5%, R 25 E 0% Q2%
B H 10.0%, B 33T &, kw3 14T 55, FAERA S
2 FTEMERE,

BRIEHXEEEN, kI RENTH, 2023H1, N F R LEHE L
ik 2] 54.0%, R H3Ehe 5.04NF 5 Lo 2023H1, /2 8 #7 gk L A7) i s A A
AwET S, RECRZHEBMN, FaE, ki, YR, REFAELFO, »
SR EICMA LR T OA 100 £ TREHAM, Hoik 3 E IR LK R EH, K
R AT A BRI Z, 2023HL, NS EAEME D 4.6 74, Rl
¥ 19.9%.

BRI EREEN, Fit ) 2023-2025 F )3 &440d 4554 13.1. 15.1.
17.81C T, KRER=ZFEE4A0H 8 535k H 25.4%, HHF “FN” F4,
RERT: EREFENAE; HINTHERITBAY; CRAHRIE; R
R A ED R

FARLE R 2022A 2023E 2024E 2025E
ZAMBAN (BT L) 15673.14 17324.48 20205.40 23632.08

Wk E 1.66% 10.54% 16.63% 16.96%
13 & B B4 AE (B A L) 904.14 1305.27 1506.62 1781.93

Wk E 42.62% 44.37% 15.43% 18.27%
#RE I EPS (L) 1.22 1.76 2.04 2.41
# i E K EE ROE 13.90% 17.40% 17.01% 17.19%
PE 17 12 10 9
PB 2.27 2.03 1.74 1.49

REAR: Wind, & kR

B & ERFRERT S

SHTIT: ERARA

Pk GEF: $1250521050002
w75 : 021-58351893

WR 45 : tgl@swsc.com.cn

LA 2T
k35 : S1250523070007

¥ £ : 021-58351893
WE 45 : wn@swsc.com.cn
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B A (MLR) 7.40
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52 B M R E 1A () 9.88-22.28
B AL ) 153.74
&I (L) 164.00
B RF T () 9.23
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2 AN 15673.14 17324.48 20205.40 23632.08 | # #liH 1025.48 1450.30  1655.62  1958.16
ERI, N 13009.88 | 13975.75 16340.79 19114.86 | #718 L4 226.31 263.41 263.41 263.41
2 ok A A R Ao 93.14 103.95 121.23 14179 M % % A -42.57 -17.32 -10.10 -11.82
e TR 552.21 589.03 666.78 779.86 | W AAEARK -18.00 23.00 23.00 23.00
e 90 426.30 1178.06 1333.56 151245 |&£BFETALEH -460.15 196.49 -231.98 -249.19
W% 5% R -42.57 -17.32 -10.10 -11.82| A 39.36 -149.54 -155.44 -140.79
W BALBK -18.00 23.00 23.00 23.00 |2EEAHALASER 770.42| 1766.33 154450 | 1842.77
TR 72.51 80.00 90.00 100.00 | A Lk -317.51 -200.00 -150.00 -150.00
AR BRI E 40.84 60.00 40.00 40.00 |t -957.73 140.00 130.00 140.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -1275.25 -60.00 -20.00 -10.00
F A7 1146.49 1612.02  1860.14 2211.93 | A2 MK -24.24 -2.16 0.00 0.00
bR 2232 A 18.05 55.00 65.00 65.00 KAH# 1200.00 0.00 0.00 0.00
#1 8 & B 1164.54  1667.02 192514 2276.93 |MALERT 0.00 0.00 0.00 0.00
P45 AL 139.07 216.71 269.52 318.77 | I AT RA -259.06 -180.83 -261.05 -301.32
R 1025.48| 1450.30 4  1655.62 1958.16 | | A& 1463.11 -628.78 10.10 11.82
UE- 9 %X -] 121.33 145.03 149.01 176.23| E XK EH AL RS 2379.80 -811.76 -250.95 -289.51
V2 BB NSRRI 904.14 | 1305.27 1506.62 1781.93 | | AL REHH 1872.00 894.57 1273.55| 1543.27
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EBITDA
PE

PB

PS
EV/EBITDA
M F

3471.70
1751.09
2097.23
3643.06
402.68
76.73
2341.26
551.16
438.72
14773.64
502.16
2689.38
1500.00
2702.89
7394.42
740.18
315.39
5407.18
6774.14
605.07
7379.21
14773.64

1330.23
17.00
2.27
0.98
9.00
1.69%

4366.27
1779.41
2255.86
3436.90
402.68
76.73
2343.23
487.28
437.22
15585.58
500.00
3112.68
1500.00
2135.60
7248.28
740.20
315.38
6531.63
7587.20
750.10
8337.30
15585.58

1858.10
11.78
2.03
0.89
5.78
1.18%

5639.82
2099.66
2648.86
3452.87
402.68
76.73
2295.20
423.40
435.72
17474.94
500.00
3586.10
1500.00
2156.97
7743.07
740.20
315.38
7777.19
8832.76
899.10
9731.87
17474.94

2113.45
10.20
174
0.76
4.48
1.70%

7183.09
2477.14
3093.89
3471.87
402.68
76.73
2247.18
359.52
434.22
19746.31
500.00
4175.56
1500.00
2182.05
8357.60
740.20
315.38
9257.79
10313.37
1075.34
11388.71
19746.31

2463.53
8.63
1.49
0.65
3.22
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1.66%
30.68%
30.60%
22.38%

16.99%
5.97%
6.54%

13.90%
6.94%

19.97%
8.49%

1.19
7.94
11.01
6.28
86.81%

50.05%
50.50%
2.82
2.28
28.65%

1.22
9.15
1.04
0.35

10.54%
40.60%
41.43%
39.68%

19.33%
10.10%

8.37%
17.40%

9.31%
26.44%
10.73%

1.14
8.79
10.86
6.38

46.51%
51.49%
3.17
2.56
13.85%

1.76
10.25
2.39
0.24

16.63%
15.39%
14.16%
13.74%

19.13%
9.85%
8.19%

17.01%
9.47%

29.47%

10.46%

1.22
11.39
11.55

6.65

44.31%
48.20%
3.27
2.64
17.33%

2.04
11.93
2.09
0.35

16.96%
18.91%
18.27%
16.56%

19.11%
9.65%
8.29%

17.19%
9.92%

32.44%

10.42%

1.27
15.00
11.45

6.65

42.32%
44.66%
3.35
2.71
16.91%

241
13.93
2.49
0.41
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, 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 AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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