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SHANGHAI SECURITIES

23H1 MNSBAKE, T8 H5AERL
— % BF 2023 FFFH KT

¥ (%H%)
A7ak: BREE
H #3: 20234085128 B

ST RBAR
Tel: 021-53686159
E-mail: zhanghongle@shzq.com

SAC %5: S0870523040004

P9 % &5

RKADEM (L) 15.30
12mth A J 4 X 18] (L) 15.30-21.86
ERA (B 140.52
FIRE A RLLE LA 100.00%
RBTAE (L) 21.50
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-26%

RAL—FRELF K 300 b

1R300
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W?: 06/23 8/23
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HXRE:
(EF 2 T2 58 Y- 33 F §: 2 4
R
—2023 %04 A 07 B
(RS Y R, HmBEREL)
—202245 11 A 208
CRES Y RE, H@mBEERPK)
—20225% 11 A208

B BRTHE

FoBtE

8238, /3] K A20235F ¥ 4k, 23H15E A& Ll N16.6612 T,
F) t-10.83%; 52 33 # 4 #1080.421C T, F 3 K0.56%. HF,
23Q2% M F AL N9.091C ., Rl H-10.37%, PRibEK20%; 52H)3
B4 #)080.391C T, FH-27.49%, FRiL3EK 291345, 22H1 A
B A Brh, BN S MK LT A S TR, 23HDIEAE
RE TR, 2k g4t

o4 5 HI8f

Vb RiERE LR, AHRMEIRY R E

HREA, 23H1 NS B E LTI 121412 (F-10.07%),
R A5 F B3 (FH-18.29%);: £ = &%, 23H1 /8454
1B Sl B S % £ 8 5 £ B I 9 7-16.98%/+19.10%/-16.90%, /> 4]
Rk AR iz d, REBHRRD, A&, RGFZHELE,
23H1 A A S4B AN & B AN B 10.98%, R K 16.75%.
23H1 2 8] 424 .4 £ B 16+0.01pct, 4 #]% F tb+0.24pct

23H1 &) h 2415 27.89%, RF+0.01 pct; ##1% % 2.85%,
B rb+0.24pct. % M Ee A L, 23H1 N HEF A EH 25.34%,
Fl r+0.53pct, H F 4 E/F H=M F % A F 5 A A
21.01%/3.25%/1.09%, F] k2 #1+0.75pct/+0.06pct/-0.28pct.
BTHRABELERAY, RELH=FFEMAFHREK

O S ARMARAL T AR T B, AR X R LB BAE X, S84
MMENTEE, HRITEaR, EFFHFE8E, XM 19K, KE
236 AK, £AI1E 460 £, Q3 CEAHFF L 8 K; a4l
AERANER, BT ORBOTHEL, 55 HERTRYR
—F BRI AREIARTH S b, RELFT BN, ENBA
FARHAT IR ) 45, 28HT 8 % =77 F 6 4 E KRR LE K
91.18%.

B BRFER

it 2023~2025 - 8] Bl A1 29 A 37.92. 41.50 #= 45221, F
P A1+4.8%. +9.4%#2+9.0%; 3 EF AliE A 4% 097, 1.23,
1441, RH+12.5%. +27.4%%= 16.9%. % 77N T 249 PE %7
#2224, 1745, 1493 4%, %H “BH" T4,

R &3

FUEFIAFA ETERETYE, AT LEFmEl, B AT
N SO R &Y
B RN S A

¥ii: BHAA 2022A 2023E 2024E 2025E
ERIZ N 3619 3792 4150 4522
FHKE 36.5% 4.8% 9.4% 9.0%
)3 # 4 A1 i 86 97 123 144

FHKE 17.0% 12.5% 27.4% 16.9%
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ks () 0.61 0.69 0.88 1.03
aEE (X) 25.01 22.24 17.45 14.93
g E (X) 2.00 1.90 1.71 1.54

HHRE: Wind, _L#EEXFEF (2023 F 08 4 25 BiEH)
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N B T J5- AR R B TN IE B

K2k (R4 aFA) AliEk (E4: BAL)
Ei-Ea 2022A  2023E  2024E  2025E BT S 2022A  2023E  2024E  2025E
Ll 382 586 764 1264 ELIT IN 3619 3792 4150 4522
VR &2V YR | i 154 56 82 69 B Ak AR A 2587 2646 2873 3118
A5 846 1065 1170 1083 B LA B 11 15 17 18
H AR~ 335 321 330 327 HEFRR 758 834 913 995
RAF A 1717 2028 2346 2743 EZ% A 123 171 187 203
KA RARIL T 21 21 21 21 RS R 0 0 0 0
FETVE B o 0 0 0 0 W45 R 47 22 24 26
& 138 119 100 82 = BAEAR K -3 -20 -20 -20
BEEIAL 0 0 0 0 HFM A 21 19 21 23
bRk W 149 149 149 149 ARIEEFH R 5 0 0 0 0
HAAER T 710 690 670 650 W A)E 131 137 175 204
R F AT 1018 980 941 902 Bk Sl F % AR -3 0 0 0
gty 2736 3008 3287 3645 A ER 128 137 175 204
#3 H4% 3 308 308 308 308 PR A3HL 30 34 44 51
R Z 48 B A K 3 484 545 572 641 A0 98 103 131 153
&R i 90 53 57 62 TR HR B S 12 6 8 9
H AR G 434 521 538 569 va2 &4 S IR 5 A1IE 86 97 123 144
HH [ AR AT 1316 1427 1475 1580 T 2R/
KD 0 0 0 0 ECES 2022A  2023E  2024E  2025E
REAT % 0 0 0 0 B AR A AR
HAbIER A R 303 403 503 603 EFIES 285%  30.2% 30.8%  31.0%
ek i et 303 403 503 603 A F 2.4% 2.5% 3.0% 3.2%
R At 1619 1830 1978 2184 BRI EE 8.0% 8.5% 9.8%  10.3%
M A 141 141 141 141 # e R E 3.1% 3.2% 3.7% 4.0%
AR 314 314 314 314 HREIRE 6.2% 5.7% 6.4% 6.6%
G AME 619 674 797 941 KB ) AR
V3 B BN B) I AR AR 1077 1131 1255 1399 B AN K % 36.5%  4.8% 9.4% 9.0%
Y HNEFA 40 46 54 63 EBIT # k% 215%  2.6%  240% 153%
BAERSAT 1117 1177 1308 1462 DER=2 S IREEE 17.0%  125% 27.4%  16.9%
R A AR R AR B A 2736 3008 3287 3645 R (L)
Ae&RER (R4 AFA) BRI A 0.61 0.69 0.88 1.03
ECEsS 2022A  2023E  2024E  2025E HFRF T 7.66 8.05 8.93 9.95
BEEHAERE 429 150 86 410 HRE BB ALK 3.05 1.07 0.61 2.92
A1 98 103 131 153 AL A 0 0 0 0
A7 18 e 4K 255 19 19 19 EB R BT
TEREEN 63 4 -91 208 BT REE 1.32 1.26 1.26 1.24
H ik 13 25 27 30 J2 IR 2 JB) 4% 23.46 67.24 50.65 65.73
BFEHALRE 151 23 25 27 VRS 3.06 2.48 2.46 2.88
FALH -52 4 4 5 AR B A Fa AT
BREH 185 0 0 0 RS 59.2%  60.9%  60.2%  59.9%
A 18 19 21 23 AAE 1.31 1.42 1.59 1.74
EhEHNLRE -344 30 68 63 R E 0.44 0.47 0.60 0.87
- E Sy -83 100 100 100 AL ARAR
BEAR AR 1 0 0 0 P/E 25.01 22.24 17.45 14.93
H A -262 -70 -32 -37 P/B 2.00 1.90 1.71 1.54
NERRE 237 204 178 500 EV/EBITDA 7.18 13.92 11.09 8.08
TR : Wind, _EEiEE5FEAF
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2H7 U 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.
28]k % KA

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTTEETIRRR b — I RA A ARAEN A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R - PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

®FXEH

o A E A BB ANE ARE LA F

Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR R AH . B4, S ARER. wBIANIRFI A, FIRG, FULR BN LEIERA R TN SR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

F. FERAHERIRR B RN 8 T KA ARE S B aART, AIREPTAEO9IER RALT ARG M AE . PAEL AT N T

% FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LN —28

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AREFHAEFE RAELE, FTMRE P RAFNEN BEMELT, AN, KNSR IRXXENMHTR

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRE P 94T R EPT 5| SEGET K R
TR TR T R R S AN S, AN S R IR ABEMML X,

THANS, HHTER. BEERBEFABREEART 2RO E— S ERAEL, LIRS A ARSTUARKA T

FIBF

WHLHERRERF Y 4



