BFA ()

L FT: 55.60 T
B —x (6404)

2023 % 08 A 24 H
iE H B R ARE2023 F 4R K

FAHRE4y (688160) it

N

- B %7 ik A

SOUTHWEST SECURITIES

MEALFREEK, #4458 RITLEH

B EXR

o FEf: NE) AT 2023 F bR, 2023HL EZMEIK 2.410 . (-8.4%), FI)IHE
% A109 0.312 70 (-26.9%) s 3 F 2023 F Q2 # & & 52 Ak 1.31¢ 1 (-16.6%),
F R FE4HFHE 02124 (-37.6%).

MBALSFEABREK, »~ %A, 2023H1 A 3324 & 4% 14 8568 77 T,
Rl P T 7.5%; B A%EIK LALT, RIILTRE 7.9, »iTikA, 2023H1
N BB AAT L F I E AL 8646 77 L, FIELIE K 28.2%; [EJ7 #HIRAT LRI AL
1839 7 L, R¥EK 0.8%; MBI MITLFEIEIK 7308 77 L, R TR
10.1%; HAi@ M A #iLE IE Ik 5537 7 T, R T % 37.2%. 2023H1/\5J
AMBEAFERHRRETLRFTHEEK, BATHLEGRER

A 8 shife L ST AR R LR E FE8E LN E AT H . 2023H1 @9]*%?
Jk 4228 77 L, R T 4.0%.

Q2 £ A EIRWA M T iF. D 2023H1 4 8] # 4k £.4] & 30.3%, Rl b2+ 2.1pp;
£ Q2 F g £ A4 5% 37.9%, B2 1L6pp, R T % 3.2pp. 2) 2023H1
1A % A S 25.1%, Rl 7.6pp, HP4E R A E %, Rz 2.1pp,
FBEANINNITETHGE, BN — TR ST EH iR PO
ik, R AT, I R E 55%, FlHARA 1.2pp, EE AN ARAE
F R E AR T, W htT BUE A RARPTE R A& 12%, Bl 3.7pp,
N B B KA R BN, BFRA R HE R KARRAM A pr 8, W4 RE
-1.4%, Rl 0.6pp, -2 7 AN ET 4L K30 45 RARAT LM = Sa 38 e,
FEBATAEMNR Y. 3) FFIFETE, 2023HL &) B RS A1E 13.4%, F
PO F & 3.3pp; £ Q2 3% & & 4] % 13.4%, Bl T4 4.4pp, 342+ 0.1pp.

NEAEILEHMLBEA (AGV/AMR) B FHiLizHl4Bat FHRERLE, £E MR,
2021 SFARE L RAVRBE R E T HWE P, NS 12%69 T &R {19 H—; &
2021 F 4R AT L AR AR TOP 4 5 T8 B f, 2 8] KA 42%09 77 & 425 F—,
AR GGIl, »38H 2022 5 FEASHMBARELNH TR S H.

BRI HHRFEN. it 2023-2025 F )2 2 4FE5H A 1.12, 143, 1.80
e, 3t EPS 234 1.34, 171, 2.14 7T, 35 %#TEM PE %514 42,
33, 261&, KKR=FVaHA AR 250009 AR E, %8 “BH 7 IFR.
e T: T 2RMAMEEHRIE; T FH 2 FmB e &; FiFTLAE
A7 R BT,

FARLEE 2022A 2023E 2024E 2025E
g (BF L) 539.31 685.46 864.36 1064.03

Wk E 0.37% 27.10% 26.10% 23.10%
13 & B 84 AE (B A L) 91.06 112.43 143.45 179.53

Wk E 21.88% 23.48% 27.59% 25.15%
#RE A EPS (L) 1.08 1.34 1.71 2.14
#F F K EE ROE 12.49% 13.70% 5.23% 16.43%
PE 51 42 33 26
PB 6.49 5.74 5.00 4.30

HIEENR: Wind, BHhiE R
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Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

AR B E®

Pk E5 . S1250523070008
w75 : 021-58351893

¥R A6 . ZXyu@swsc.com.cn
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# 54K : Wind

B R (fLiR) 0.84
Rl A BR(1LAR) 0.28
52 B M B X (L) 54.88-58.00
B AR (L ) 46.70
B E(fe ) 9.11
B R A () 8.54
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FliE% (AHL) ALAER (BF L)
ERIS N 539.31 685.46 864.36  1064.03 | # #liH 90.78 112.43 143.45 179.53
& kAR A 334.69 424.30 534.18 655.44 | 718 L4k 7.70 4.49 4.49 4.49
B b H A B Ao 415 4.80 6.05 745 M %%R -9.15 -0.65 -1.40 -1.66
e A 36.52 44.55 55.32 67.03| & MAELHIK -7.71 0.00 0.00 0.00
F2 %R 25.38 86.37 108.91 13407 2T EEBHALED 25.95 -45.72 -63.12 -76.09
W % 5% R -9.15 -0.65 -1.40 -1.66 | HAt -10.97 0.89 2.23 2.04
7~ BAABRE -7.71 0.00 0.00 0.00 |2 EHHASRAH 96.61 71.45 85.65 108.31
HA AR 1.50 0.00 0.00 0.00 |# A& A& -5.00 -15.00 -15.00 -15.00
MAMETHRE 0.18 0.00 0.00 0.00 |#fe -89.47|  -276.69 0.09 -0.03
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -94.47 -291.69 -14.91 -15.03
# Ak A 102.69 126.09 161.31 201.69 | fEIMEH 30.00 -30.00 0.00 0.00
EREZERA -0.04 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 102.64 126.09 161.31 201.69 | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 11.86 13.65 17.86 2217 | AT REA -25.20 -18.21 -22.49 -28.69
A0 90.78 112.43 143.45 179.53 | #H 4t -11.41 -5.73 1.40 1.66
VAL F AR -0.27 0.00 0.00 0.00 |# F&EHAL AR -6.61 -53.94 -21.09 -27.03
V2 BB NN A A 91.06 112.43 143.45 17953 AL A TR -3.32| -274.18 49.66 66.25
R e 409.55 135.37 185.02 251.27 AR KAREA
R Ao FA T 153.58 184.86 237.44 290.47 A EMANIEKE 0.37% |  27.10%  26.10%  23.10%
A5 126.99 182.37 226.80 284.97 | F L AR E 24.40%  22.79%  27.94%  25.04%
N Rk 49.70 300.93 300.86 301.19 | A Al KRE 21.40%  23.85%  27.59%  25.15%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 17.14%  28.33%  26.53%  24.41%
B SNy N 19.00 19.27 19.18 1921 FEAIRES
R e B 1 39.22 51.56 63.89 76.22|  EA % 37.94%  38.10%  38.20%  38.40%
KA F A TE R I H 12.70 11.20 9.69 819 =% % 9.78%  19.01%  18.84%  18.74%
A ERHT & 83.28 82.96 82.64 8232 |# A& 16.83%  16.40%  16.60%  16.87%
a3 894.02 968.50 112553  1313.85 |ROE 12.49%  13.70%  15.23%  16.43%
48 1 4 3% 30.00 0.00 0.00 0.00 'ROA 10.15%  11.61%  12.75%  13.66%
R At Fo T T 104.83 126.58 161.32 197.50| ROIC 28.89%  34.97%  3557%  35.82%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 18.77% |  18.96% 19.02%  19.22%
A4 it 32.32 21.05 22.38 23.67| EBRA
% fx A3t 167.15 147.63 183.70 221.18| R FRAHEE 0.64 0.74 0.83 0.87
A 84.00 84.00 84.00 84.00 & E R 15.22 20.46 28.03 37.77
AR AR 370.63 370.63 370.63 370.63| Rk kH AL E 5.66 5.82 5.93 5.82
G A E 264.25 358.47 479.44 630.27 | AW AHEE 2.00 2.48 2.41 2.41
13 £ N B A 719.10 813.10 934.06| 1084.90 | 4ERAREFAKIALIELEN | 86.73% — — —
VR FR G 7.77 7.77 7.77 777 | KRG
BAERSEAT 726.87 820.87 941.83| 1092.67 | ¥~ RfrE 18.70% | 15.24% | 16.32%  16.83%
itk Ao AR AT 894.02 968.50  1125.53  1313.85 | &t 4/LE Ak 17.95% 0.00% 0.00% 0.00%
A E 4.91 6.12 5.68 5.51
& 5 f 4.07 473 432 412
EBITDA 101.24 129.93 164.40 20453 | BA FATE 27.68%  16.20%  15.68%  15.98%
PE 51.29 41.54 32.56 26.01|  #HFMEABAR
PB 6.49 5.74 5.00 430 | EAILE 1.08 1.34 1.71 2.14
PS 8.66 6.81 5.40 439 HRATF 8.56 9.68 11.12 12.92
EV/EBITDA 40.86 31.53 24.62 1947  HBRaEIe 1.15 0.85 1.02 1.29
B A& 0.54% 0.39% 0.48% 0.61% | & A% AL A 0.30 0.22 0.27 0.34

HEA N Wind, B EiER
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oA I AE

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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& & ik F A K P

&
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
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
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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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 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 TR AR 4238 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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