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4B H: 20234508 A 24 H

——HRRAE 23H1 SR SOV G

BRER

QO BMRBFEAA23FFR

23H1 FIEN 9.734¢74 (B H+8.09% ), Va&4A1E 1.13424 (R H+35.84% ), 4
FEVFEA AR 1.05127T (R H+38.51% ). EF 23Q1/Q2 4 Fb-2.8%/+17.02%, )3
% A8 ) LL+8.7%/+57%, F=dE)aE4%H) 18 ) b+8.4%/+60.34%.

O QUAREBHH: AEZLMBE+RIITERE

A DA R EAR 23H] N 5421270 (B H+31.96% ), 23Q2#RREAR: 1) KA FHt
A E&E Q2R R, L HWE, KTHEHGTY. A Lo HF%LE, 23
FAMANAHTMS; 2) RNMFHRIEAE, QQEUEHE, %&H FALRRAHFE
FAT¥,

38 KA T 23HT N 4311274 (Bl H-12%), 9 Bl EHEK % %/7K 4 Btk ) bo
+32.35%/-18.78%, KAABAF 2L iBIMTEIER, Q2 LA FLEIE,

QO QAEXBHE: LAIRRFN 4NERXHFH

23H1 £A)% 27.9% (Flb+2.6pct), 23Q2 4% 29.73% ( Bl bb+4.13pct ), A F42
FEAZHEAE A ookt & R R I E P S MR AMFERA T . 23H1 & 48
4% B B AR F) B HEK B Gk A8 BB 2] B 29.26%/33.99%/23.91%, ) Fo+5.5/+1.2/-
1.5pct.

23H1 285 A 11.6% (Bl rb+2.4pct ), 23Q2 Va84F)% 12.72% ( B Hb+3.24% ),
B ERA T B EA R YR, 23Q2AE/E IR/ E A 7.43%/6.36%/3.34%, F)
P-0.45/+1.89/-0.53pct, W 4-% A -4.17%, ABrbZF-5.39%, L LI 2T F)iE % T dk
Fl b T I,

Q gE#Rirdedd
23H1 £ B WAL 1.95127T (B H+23.49%) |, 23Q2 A 5% Bl 4% R 3%/ S K2k K 5 4
B4 76.89/76.54, F)H-4.29/-16.25

Q ZAF|RE~EHE

EMBLELFNE) AR 53, KIS, ABAEEFEHL, EE 23 4%
V3 EE4 R BARIK, RAVFT 23/24/25 0N 23.8/28.6/34.12 1270, Rk
+21.3%/+20.5%/19.1%, )34 F)0E 2.73/3.17/3.8%AT7C, F) Fe+29%/+16%/+20%, %
B WAL PE 16.5/142/11.9x, 44 “EN” 1FA!

QO RERF
AT T F Aok, BIMNT K, KEPITRES, WA H0F

e S

FFRB: EANCGER)

AT KT
P ES 5 S1230520080008
shifanke@stocke.com.cn

EAAREE
M ¥10.78
S AR 4,504.66
B RBR(B 7R 417.87
BREAHA
B R4F RIEMRAE

37%
26%
16%
5%
-5%
-16%

eSS

(A% ) 2022A 2023E 2024E 2025E
RIS ON 1,960 2,377 2,864 3,412
(+-) (%) 4.89% 21.31% 20.49% 19.12%
JaEF %A 211 273 317 380
(+-) (%) 51.36% 29.27% 16.09% 19.99%
BRI A (L) 0.50 0.65 0.76 0.91
P/E 21.35 16.52 14.23 11.86

1 (AR kk,
#) 2023.07.02

B E SRR
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ZHESHANG SECURITIES

ENEPANES SI2 &/ Py

2023Q1  2023Q2

F AN 33220  471.12  506.06  S558.91  406.83  493.81 48538  573.57 39561  577.86
YOY 76.30%  72.39%  55.77%  12.32%  22.46%  4.82%  -4.09%  2.62%  -2.76%  17.02%
DER- R b " 3057 " 2868 " 5225 7 2786 7 3659 7 4683 " 7073 " 5678 7 3979 7 7353
YOY 4478%  10.82%  6842% -27.72% 10.72%  6326%  35.38% 103.79%  8.74%  57.00%

FRE I F=F- 3 8L P " 2673 " 2314 7 4469 " 1977 7 3192 7 4401 " 68.08 7 4862 © 3461 | 70.56
YOY 53.99%  19.70%  84.68% -12.96% 19.45%  90.16%  52.35% 145.88%  8.41%  60.34%
LA E 22.98%  23.38%  24.40%  20.03% 2493%  25.60%  26.46%  22.65%  2522%  29.73%
i) e A 15.01%  16.02%  1443%  13.77% 1598% 13.90%  10.96% 11.83% 16.87%  12.06%

Hob: EER A 2012 28.12 33.22 13.16 26.81 33.81 38.26 24.40 23.02 42.94
HERAE 6.06% 5.97% 6.57% 2.35% 6.59% 6.85% 7.88% 4.25% 5.82% 7.43%

£ F2%FR 2278 27.95 29.58 19.14 20.12 42.59 21.67 9.51 23.84 36.73
TR HE  6.86% 5.93% 5.84% 3.42% 4.94% 8.63% 4.46% 1.66% 6.03% 6.36%

£ AARERA 1157 11.28 12.97 35.71 16.73 18.85 18.79 28.56 16.57 19.32
HEFHE  348% 2.39% 2.56% 6.39% 4.11% 3.82% 3.87% 4.98% 4.19% 3.34%

gfb: WA -4.59 8.14 2.74 .96 1.36 2663  -25.53 5.38 3.33 2411
W4 A% -138%  1.73%  -0.54%  160%  0.33%  -539%  -526% = 0.94%  0.84%  -4.17%
EE-SL S 920%  6.09%  10.32%  4.99%  8.99%  9.48%  14.57%  9.90%  10.06% 12.72%
ECE P S E 8.05% 4.91% 8.83% 3.54% 7.85% 8.91% 14.03% 8.48% 8.75% 12.21%
5w 270.80  293.82 30890 28750  309.81 31938 30173  303.34 30262  296.35
HWRAH R " 8953 " 7761 " 7389 7 6541 8800 8118 7725 7 7218 " 9218 | 76.89
5 b5 ) A 23078 -18.80  -23.49  -12.66 -1.52 3.57 3.36 6.77 4.17 -4.29
1.4 r L r L r L r L r
Eiz],t,?—,'; 92.16 63.04 67.77 110.93 94.37 50.03 33.60 52.11 45.74 36.34
B bR 2R 7.99 31.55 2.79 3.31 2.21 -13.02  -34.18  -58.82  -48.64  -13.69
B RE B " 30860 " 403.03 " 43280  467.98  406.94 46049  327.18  396.67 43850  431.17
B B8 B R 90.19 85.17 81.46 79.50 96.77 92.78 77.45 79.42 95.01 76.54
B b B HRkE 1771 -3.92 0.04 -5.57 6.58 7.61 -4.01 -0.08 -1.77 -16.25
BAHEXEBHZE 22223 "24783 " 22361 " 24405 " 26086 " 217.15 " 20058 " 25181 24974 " 22082
BATEE K A X " 783 " 687 " 608 " 585 " 744 " 617 " 505 " 606 ~ 763 606
B b ) 2R 3.54 3.83 -6.35 -5.08 -3.93 -7.02 -1.30 2.05 1.90 -1.09
MR (AR A4E) 7 3784 7 4850 " 5911 7 28090 " 6225 7 6950 " 4236 " 3621 7 7723 " 113.11
5 F B HR 7.10 14.24 20.53 4.64 24.40 21.00 -16.75 8.11 14.98 43.62
GHEHALEFH " 4601 ~ 17.88 @ -3173 ~ 7024 8172 = 7579 14483 = 61.07 = 3146 = 163.05
S E R 419 -4577 | -2445 8952 | 3571 5792 17656  -9.18  -5026  87.26
EHFHALESR -0.51 -63.14 -5.02 -2.91 -1.30 -64.73 21.64 -2.84 -1.30 -88.20
g O E b -25.25 17.38 -4.66 -5.57 -0.79 -1.59 26.66 0.07 0.00 -23.47
FAFL " 2018 " 2763 " 1433 " 8016 1916 2410 1691 5504 1828  20.80
PR ASE TP 0.10 21.16 3.29 20.98 -1.01 -3.52 2.58 -25.12 -0.88 -3.30
ROE " 180%  169% @ 3.05% = 159% @ 2.04% = 2.60% = 3.86% = 299% @ 2.04% = 3.72%
YOY (&) 0.53%  025%  1.18%  -0.71%  0.24%  091%  0.81%  140%  -0.01%  1.13%
r r r r r r r r r r
FAGEE 18.74%  21.22%  20.71% @ 20.98% = 22.05% = 21.53% = 20.77% = 20.71% = 20.36% = 21.26%
YOY (&) 782%  8.63%  590%  155%  331%  031%  007%  -027% -1.69%  -0.27%

KRR A& A%, Wind, HEIESHRAT
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B2: BT

2018A  2019A 2020A 2021A 2022H1 2022H2 2023H1

FREEZREM 232.53 | 291.60 542.66 854.74 |411.06 594.67 1005.73 | 542.45
& B 23.40% | 26.28% | 42.26% | 45.75% | 45.64% 56.16% 51.32% | 55.72%

YOY 13.00% | 25.40% | 86.10% | 57.51% | 21.65% 15.06% 17.66% | 31.96%
ERXAES 19.95% | 24.39% | 19.69% | 19.09% | 23.76% 23.56% 23.64% | 29.26%

B EHKEZ L% 39.73 53.45 92.16 172.93 | 79.94 98.10 178.04 | 105.80
& 4.00% | 4.82% | 7.18% | 9.26% | 8.88%  9.26% 9.09% | 10.87%

YOY 22.40% | 34.53% | 72.42% | 87.64% | 19.55% -7.50% 2.96% 32.35%
EXIES 40.04% | 40.42% | 41.82% | 35.21% | 32.76% 33.12% | 33.99%

K A8 & B 678.62 | 707.02 590.76 776.13 |368.38 349.56 717.94 | 299.18
& 68.29% | 63.73% | 46.00% | 41.54% |40.90% 33.01% 36.64% | 30.73%
YOY 465% | 4.18% | -16.44% | 31.38% | -0.07% -14.22% -7.50% |-18.78%
EXIES 31.09% | 32.30% | 24.57% | 22.09% |25.43% 23.36% 24.42% | 23.91%

- 4291 57.37 58.62 64.49 | 41.26 ~ 16.62 57.88 325.22

& 4.32% | 5.17% 4.56% 3.45% | 4.58% 1.57% 2.95% | 33.41%
YOY 39.08% | 33.70% | 2.17% 10.02% | 37.95% -51.93% -10.24% |688.21%
ERXIE: 30.42% | 26.44% | 29.84% | 36.92% 24.42% | 23.65%

FAROR: A8 A%, Wind, HEIERALAT
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AW FE: ZKREFRME

Rk A8 &

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

ik ke 1,829 2,086 2,385 2,871 BB 1,960 2,377 2,864 3,412
s 554 700 948 1,271 EBLARA 1,473 1,714 2,043 2,415
R Hbakt 402 402 402 402 ELHA AN e 14 17 19 24
B 449 567 584 606 ELFA 123 185 237 300
e Bk 6 7 9 10 FERFAM 94 138 160 187
Ak 19 21 24 30 MAHA 83 101 118 138
A5 303 381 411 545  MEEA (45) (39) (19) (19)
b 96 7 7 7 REBAA K (6) ) ) )

AL 601 640 688 727 AAMEEFHBE 2 0 0 0
S R 0 0 0 0 H|EAKA 4 12 14 17
KA 3 3 4 5 EzEiE 17 21 26 31
B &%= 513 546 596 632 ELAE 236 296 346 416
R H 30 30 29 28  EAIKE 4) 0 0 0
ERIAE 2 2 0 0 FIEEHR 232 296 346 416
e 53 59 59 62 FTEAL 24 28 35 42

xE &t 2,430 2,726 3,074 3,597 ##HE 208 267 311 375

A Rk 410 522 559 708 VHEAHA (3) (3) ®) @
R 0 0 0 0 VABAEAE HAE 211 273 319 382
RLAY 3R 252 331 351 462 EBITDA 282 310 357 440
TR 2 0 0 0 0 EPS (&#HH) 0.50 0.65 0.76 0.91
e 158 191 208 246

kRS fif 93 93 93 93 T 2WMHrE
KAtk 25 25 25 25 2022A 2023E 2024E 2025E
2T 69 69 69 69 AKAEA

fifiait 503 615 652 802  EdMA 489%  2131%  2049%  19.12%
b E R R A ®) (13) 1) (28)  ELANE 58.51%  2528%  16.23%  20.40%

VAN E AR 1,935 2,123 2,442 2,824 VAEFNE HANRA 5136%  2927%  16.09%  19.99%

R AR RAR S 2,430 2,726 3,074 3,597 KA

EFAES 2481%  27.90%  28.59%  29.14%

WAL kS 10.76%  11.47%  11.05%  11.13%

(A7) 2022A 2023E 2024E 2025E ROE 10.90% 12.84% 12.97% 13.47%

BEEHAEN 363 323 325 403  ROIC 839%  10.29%  11.32%  11.98%
A 208 267 309 372 Ethees
I 18 e 98 66 45 61  FAGE 20.71%  2257%  2127%  22.31%
W43 A (40) 1 1 1 AR 26.11%  29.16%  27.01%  28.72%
BERA ) (12) (14) 17) AHE 4.46 4.00 4.26 4.05
FEFEED 84 1 (15) (13) EAE 3.66 3.21 3.47 3.22
#e 18 (1) (1) () EERA

BEEHAEH (260) 1) (78) 81  BRERFAEE 0.84 0.92 0.99 1.02
FRES 111 (103) 91) (98) ALK R 4% 4.53 6.00 7.20 9.00
KR (3) (0) ) (1) B EE 5.94 5.88 5.99 5.94
Al (146) 12 14 17 HBARIRGT)

ERXEHRER 47 (85) ) (1) Hrka 0.50 0.65 0.76 0.91
%2 5 0 0 0 0 FERaELE 0.87 0.77 0.78 0.97
KA 25 0 0 0 ERER” 4.63 5.08 5.84 6.75
Hot (72) (85) (1) (1) Hfi®

P43 iR 99 146 245 321 PE 2135 16.52 14.23 11.86

P/B 2.33 2.12 1.85 1.60
EV/EBITDA 10.81 12.38 10.14 7.48

FARIR: W RIEABR AT
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ZHESHANG SECURITIES

228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540R I + 20 % vA k;

23 F . AR FIPIR 300 458K I+ 10% ~ +20%;

3.0 M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

B EWRBRE, REHEAFRAM KA TE) 637 BARIE BT RATAE, RANVRF G RANIF R R, AT A 9482 10
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR AR FT A Bl HEAT B3 09 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZERIAZERFIE. HELARREG, B LKA 6 R TE, AN E) B REG & 238 R E T ERA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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