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SOUTHWEST SECURITIES

N
-

A R R4, KB K rhH iH3% % 2

B EXR

T4 N AKEAF 2023 FEFH, FAF LKA 231070, FIEEK 0.2 5
L3 FAN S AR AR 029107, R 8%: M iadb)s 344 4154
0.21e 7%, FWTE 22.7%.

BAGRAEGRIFFA, FRAEANRKYRFERER. 2FE XA, 28
2023Q1/Q2 ¥ & B M A AH 0.7/1.7 12T (+25%/-7.2%), F35 & 1344 F
H A # 0.04/0.2512 7T (+157%/-35%) o P = FFIANT 3 28 7 s/ MR
W e REA TR, FEBTHIRRANSNFERKFABEANN K, TR
R, £ FZ M ON R RIS EAEE B (MDCK 0 fitL), KB AIRE B,
3] 2023 4 H1 £ 41 % % 93% (+0.5pp), ##1% % 11.3% (2pp), #AETF#
5 LR R E M. 45E % RE S 43.9% (-0.5pp) . 2 3] HAR] & 3255 A £ H 14.2%
(+0.7pp) - FFRT A EH 17.8% (+4.3pp) , E BN KT HF RN,

N E RATRAHB R, BERMERES . AR T oIk AL Z
HE 62077 Bx, & AR F EAE 0N S LR K 40526.5 77 LY 1.53%.
DR F AT 202 A, BAE]R LESA) 44.8%, OIENEF,. RETHE
AR BSHARAR ., PEEEARBRZSE T 4246 2023-2025 549 1k 57
¥ BARH B LIS H A 6.9/8.86/1212 7T, B tbIg ik 5 A1 A 26%/28%/35%,
H—FH RN KK EHN T .

LHBARGEXFENEER Il B, AL 2055 LH, Al TALH ARG EK
I #Ae.F 2022 F 8 AXMAVIF4, FaehZ i 2025 FEA LT, Mt
2030 F /B A ST IFFRAKL 13477, £ F 8O%R L EEME Y, Z& L
FTERABHEFASLGRERE, BINANSEHREBZY RRA DA L3KAL
# o AP 0BT, RN S B RRR T .

BRI HIRE . KA 2023-2025 5 13 F4F A H 0.741c T, 1.31¢
Ao 2.31C7, EPS 5414 0.18 T, 0.32 LA 057 T, #H “FEN” T4,

0 M HERTATAY; E5EHINAIE; EH S0t E AR,
I ARE B 2022A 2023E 2024E 2025E
BALMAN (BF L) 547.48 702.76 888.45 1206.69

Wk & 12.38% 28.36% 26.42% 35.82%
12 & F N 84 A (B A L) 26.58 73.58 130.12 232.17

Wk & -75.38% 176.84% 76.84% 78.43%
PRI H EPS (L) 0.07 0.18 0.32 0.57
% ¥ F Ik H%E ROE 2.98% 7.62% 12.20% 17.56%
PE 248 90 51 28
PB 7.49 6.91 6.08 5.01
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FliE% (AHL) ALAER (BF L)
ERIS N 547.48 702.76 888.45  1206.69 | # FliHd 26.58 73.58 134.12 234.17
& kAR A 39.06 31.90 35.82 4753 | 4718 B4 28.73 36.20 36.20 36.20
B b H A B Ao 3.55 4.56 5.76 782 M%&%RM 1.31 0.70 -0.89 -2.41
e A 288.39 351.38 399.80 482.68 | & MAEAK -3.94 0.00 0.00 0.00
F2 %R 63.66 196.77 231.00 289061 L EFEEFALHD -4857| -196.38| -222.62  -323.80
W % 5% R 1.31 0.70 -0.89 241 | HAe -28.65 0.05 9.31 18.56
7~ BAABRE -3.94 0.00 0.00 0.00 |2 EHHASRAH -24.55 -85.85 -43.88 -37.28
EE & & 3.70 0.00 0.00 0.00 | F AL -216.55 -15.82 -4.39 -10.63
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 159.56 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -56.99 -15.82 -4.39 -10.63
# A A7 41.62 117.45 216.96 381.47 | sEMEH 50.00 -85.00 64.36 77.32
EREZERA 2.03 3.39 3.30 312 K 29.99 0.00 0.00 0.00
GRERE 43.65 120.84 220.26 384.59 | MEAL BRI 10.39 0.00 0.00 0.00
I 4% 4% 17.07 47.26 86.15 150.42 | | & A RA 0.00 0.00 0.00 0.00
A0 26.58 73.58 134.12 23417 | HAe 13.00 -10.70 0.89 2.41
VAL F AR 0.00 0.00 4.00 2.00 |#FFEHALAAER 103.38 -95.70 65.25 79.73
V2 BB NN A A 26.58 73.58 130.12 23217 REREHRR 21.84  -197.37 16.99 31.82
R e 269.23 71.86 88.84 120.67 (A KfESH
B2 A Fo FAT T 497.82 553.23 721.67 989.08 |4 MAIEKE 12.38%  28.36%  26.42%  35.82%
A5 78.52 65.33 75.54 99.64 | T dk AR E -59.03%  182.23% | 84.72% 75.82%
R AR T 90.32 90.41 90.52 90.70 | | &AM KE -75.38% 176.84%  82.28%  74.60%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -43.22%  115.42% | 63.43%  64.61%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 369.42 363.15 362.55 368.77 | EAIF 92.86%  95.46%  95.97%  96.06%
KA F A TE R I H 139.00 125.97 95.83 65.12 =% % 64.54%  78.10%  70.90%  63.80%
A ERHT & 34.55 33.47 32.39 3131 | #AE 485%  10.47%  1510%  19.41%
a3 1478.87 1303.41| 1467.34  1765.29 | ROE 2.98% 7.62%  12.20%  17.56%
48 1 4 3% 85.00 0.00 64.36 141.68 ROA 1.80% 5.64% 9.14%  13.27%
R At Fo T T 108.94 84.82 98.37 133.04 |ROIC 4.64% 9.17%  13.40%  18.63%
K 4 29.99 29.99 29.99 20.99 | EBITDA/4K & J A 13.09%  21.96%  28.39%  34.41%
A4 it 363.09 223.18 175.07 126.86 | Ei&fESH
% fx A3t 587.02 337.99 367.80 43158 | &3 R RE 0.41 0.51 0.64 0.75
A 405.27 406.16 406.16 406.16 & E R 2.31 3.24 4.88 8.20
AR AR 580.95 580.06 580.06 580.06 | | B lk Mk A E 1.24 1.27 1.32 1.34
G A E -104.59 -31.02 99.10 331.27| ARAHE 0.48 0.42 0.49 0.53
13 £ N B A 881.63 955.20  1085.32  1317.49 |#EEAREFARAALELEN | 70.77% — — —
VR FR G 10.22 10.22 14.22 16.22 T AL
BAERSEAT 891.85 965.43| 1099.54  1333.71 @ # & AfrE 39.69%  25.93%  25.07%  24.45%
itk Ao AR AT 1478.87  1303.41| 1467.34 176529 | &A% 1% 0 19.59% 8.87%  25.65%  39.78%
A E 1.78 2.83 3.19 3.52
& 5 f 163 259 204 325
EBITDA 71.65 154.36 252.27 41526 FLA) HATE 0.00% 0.00% 0.00% 0.00%
PE 248.34 89.70 50.72 28.43| M ABAR
PB 7.49 6.91 6.08 501 |HRkE 0.07 0.18 0.32 0.57
PS 12.06 9.39 7.43 547 | HRATF 2.17 2.35 2.67 3.24
EV/EBITDA 88.31 41.75 25.73 1574  HBRzELE -0.06 -0.21 -0.11 -0.09
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00
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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 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
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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

F 5L R E LG E E B



;f&hmé

SOUTHWEST SECURITIES

Bk 4 4 (688319) 2023 4 £ i & iF

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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