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SOUTHWEST SECURITIES

FRAARL L FERARHE, FFEEMFLEERAL

BRZE

o B4 B X% KA 2023 FFF4R, 2023HL A 8] EAFIK 811, R
K 10.8%; V244114 1.461C, Rk 25.2%; FedkzA:440H 14107,
Bl ek 21.7%:; $EE %A, 2023Q2 2Bk 3.81eL, FHLTi#H 7.5%;
)2 & %A1 0.72 124, BHEK 13%; fedk)z#440H 0.7 2L, Rk
10.5%, E&F*®BAMAKRLTBY R, HRiEg., PEERRNE & 5%
18k G2 AR R 23K,

o HREBEERIPEELFAHMKE, THAESERMAFPE. 23HL KRBT
IP &3 b 5N RKE, b, HREFL SR ) 13.1%Z% 8737 7,
FERIHEBAT LN (ZBE 2017) AAKRDE TR, IPEERA G ZES
RAKTHE, HBEITHEL P OMNEE, HIPEELS 23HL AR TR
32.7%% 1.610. 23H2 N 8] 5B RO E L&, T4 2% (KAMBIK: &
LHE) ©F 2023 F 4 AF MR, AZFTHFR LK, BERIFETTak— 7 L4

}gg‘o

O HRARLF REIERZ, 1158 AR FF. NSMATHRAER S
I BRI RBRAFF RN AEE K, TREELEEA. VIVO ZAREA
TR KA T, B W E SRR SN B R G K 43.4%, AR

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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B, BT A S “ARAL” 5, A EAK i NPC 2] Al E dAf& R AL A,
BRI RAAR LS A o 6 40 8] R AR = DA, 24 AL, EA 1k,
AR FTEALE, LI KA PFABEFEAIRE,

JETALSHLES, AEREBRBEALR. N EL PCHiBam0AE,
3mSR OGIRR L R T AERAL T S R SR i AR R RS

BIARORRLER, TERKEEEEN. VVNO SARATHELIT, IR
% ;& G E A ONER SRR HAHE K 43.4%, B EAREAL R FEEERS
Fo R BB R FG it S B AR S AT,

o BARM 5 F &N T 2023-2025 SF 12 &4 A1 S A A 34T 441070,
517, SR PESHA 254, 1745, 1545, N E A ARRBER-F SR 4 LK
Sk, REFELEEREARE; P 5HRETMTTH, HRATLEEK
BB, Al RBRFERE, B “ENT PR

0 RERT: MLBCR TS, T3%5EFmpIRE, ZiFk-F 6 REERTA
FRHARE,  R K, FLAR A 57 38, T B IR H A

FARE A 2022A 2023E 2024E 2025E
LN (FF L) 1658.23 2043.65 2505.71 2913.31
HWEE (%) 35.83% 23.24% 22.61% 16.27%
2 & BN A4 A (B AL 222.27 299.01 435.04 501.86
HWRE (%) 77.66% 34.53% 45.49% 15.36%
AR E EPS (L) 0.45 0.61 0.89 1.03
% # F M EE ROE 14.43% 17.60% 20.62% 19.65%
PE 33 25 17 15
PB 4.77 4.07 3.37 2.83

# KK Wind, &b iER

B A (fTh) 4.89
R A RR(ILEE) 3.99
52 & W A HE ] (L) 13.15-48.91
B AL ) 73.55
b8 W ([ )] 20.15
B M () 3.45
HXHFR

1. B KM% (300494) : R ALk 4447
WK, AIRE S5 KR
(2023-05-16)

2. A E A% (300494): b HRAER, %
MG S L &R (2023-01-31)

3. 2 % M #(300494) : b 4 % F 7 5,
# AL S B K R
(2022-10-24)

4. % F A% (300494): IP i &AL EHeS
R, REFRAA I HB 5 KR
(2022-08-29)

W S B E B ) E & B R



::&hﬁﬁ i
souHwesT secunres B X A% (300494) 2023 4 ¥ F 45 & it

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1658.23| 2043.65 250571  2913.31 | # #lid 222.27 322.42 460.39 524.81
& kAR A 1205.64  1512.47 1801.61 2096.59 | #718 L#E4k 30.35 14.60 14.60 14.60
B b H A B Ao 2.67 4.03 4.63 551 M%%M -15.55 -4.09 -3.76 -2.91
e A 40.44 71.53 62.64 69.92| I & MAELMIK -13.04 50.00 50.00 50.00
F2 %R 91.07 163.49 187.93 21850 L EEFALD 4.05 8.08 -40.96 3.82
W % 5% R -15.55 -4.09 -3.76 291 | H4e 5271  -175.76  -160.24  -165.58
7~ BAABRE -13.04 50.00 50.00 50.00 |ZBEHNALRAHR 280.79 215.26 320.03 424.74
HA AR 2.32 120.00 120.00 120.00 | | A & -21.29 -20.00 -20.00 -20.00
MAMETHRE 2.19 0.00 0.00 0.00 |#fe -0.31 120.00 120.00 120.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -21.60 100.00 100.00 100.00
# Ak A 252.65 366.22 522.66 595.71| 2B EH 0.00 0.00 0.00 0.00
EREZERA -0.62 -0.62 -0.62 -0.62 K 0.00 0.00 0.00 0.00
GRERE 252.04 365.60 522.04 595.09 | | M AL Bk -28.38 0.00 0.00 0.00
I 4% 4% 29.77 43.18 61.66 70.29 | X AFALA 0.00 -44.45 -59.80 -87.01
A0 222.27 322.42 460.39 524.81 | HAk -55.91 -86.15 3.76 2.91
VAL F AR 0.00 23.41 25.35 2295 | FFXEHALASEH -84.29  -130.61 -56.04 -84.09
V2 BB NN A A 222.27 299.01 435.04 501.86 AAERTHR 179.52 184.65 363.98 440.64
|tk BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 1196.87 | 1381.52| 174550 2186.15 |A KRS
R Ak Fe FRATEOR 306.51 390.26 473.74 549.95 |4 Ak E 35.83%  23.24%  22.61%  16.27%
A5 0.25 0.32 -1.62 -0.56 | | Bk AHEMK E 79.25%  44.95%  42.72%  13.98%
R AR T 25.46 12.13 14.48 16.56 | | # A EMEKRE 77.78%  45.06%  42.79%  13.99%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 67.16%  40.86%  41.61%  13.85%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 50.68 45.85 41.01 36.18 &A1 E 27.29%  25.99%  28.10%  28.03%
KA F A TE R I H 344.37 354.66 364.94 37522 =% % 6.99%  11.30% 9.85% 9.80%
A ERHT & 134.65 134.60 134.55 13451  # A& 13.40%  15.78%  18.37%  18.01%
a3 2058.80  2319.34 277261  3298.00 |ROE 14.43%  17.60%  20.62%  19.65%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 10.80%  13.90%  16.60%  15.91%
R At Fo T T 281.25 400.43 452.60 539.66 | ROIC 4951%  64.09%  81.63%  84.19%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 16.13% | 18.43%  21.29%  20.85%
A4 it 237.25 86.77 87.29 87.82 EiBRLA
% fx A3t 518.50 487.20 539.89 627.48| | E I FRAHEE 0.84 0.93 0.98 0.96
A 271.67 271.67 271.67 271.67 & E R 32.21 42.34 57.70 75.48
AR AR 433.07 445.69 445,69 44569 | KKK JE4EE 5.68 6.25 6.24 6.09
G A E 849.43| 1103.99 1479.23  1894.07 | A WAHFE 9476.96| 5273.39 5151.89  5097.06
13 £ N B A 1540.30 1808.73  2183.97  2598.81 |4EHAREFARAALIEZLEN | 107.59% — — —
VR FR G 0.00 23.41 48.76 7171 AL
BAERSEAT 1540.30  1832.14 | 2232.72  2670.53 | ¥~ RixE 25.18%  21.01%  19.47%  19.03%
f1 A Ao AR A AT 2058.80  2319.34 2772.61  3298.00 | & 4H/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 3.52 4.43 4.90 5.06
& 5 f 352 4.42 490 507
EBITDA 267.45 376.73 533.50 607.40 | B A FATE 0.00%  14.87% 13.75%  17.34%
PE 33.09 24.60 16.91 14.65| | #& M ABAR
PB 4.77 4.07 3.37 2.83| |HRIKH 0.45 0.61 0.89 1.03
PS 4.44 3.60 2.94 252 | HRAKTF 3.15 3.70 4.47 5.31
EV/EBITDA 10.68 6.31 3.78 259 | HEeEAL 0.57 0.44 0.65 0.87
B A& 0.00% 0.60% 0.81% 1.18% | & M LA 0.00 0.09 0.12 0.18

HEA N Wind, B EiER
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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

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

WL ELBWHER B 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
X 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
FH B A % 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
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

B X R (300494) 2023 4F F 4R K iE

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FREE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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