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P9 % &5

RKADEM (L) 9.31
12mth A J 4 X 18] (L) 6.50-12.43
ERA (B 1,016.57
FIRE A RLLE LA 100.00%
RBTAE (L) 94.64

RAL—FRELF K 300 b

1R300

—

33%
25%
17%

9%

1% 2, e v
2 11/ 1/23 123 06R3, 8/23
798

HERE:
€23Q1 FE4 AR H 95%, RELWE
BASE)

—2023 %04 A 28 B
(et ko, BxREEmAl
): )

—20234%03A318
(BRELEMEELAR, RKFZ2MmR)

—2023 4024018

B BRTHE

F Bk

8A25H , /3] K 20234 F F 4Rk, 2023H1x 8] % I & 1424.731C
T, F%48.85%; V2344 41191.901C T, F30.65%; 1=3F/5)a4%
#1390.631C T, R 1466.78%. A+, 2023Q2% 1412.011c T, R
64.18%; Y2 #%#1190.611c T, F450.3%; i3k )3 44 41190.48
e, B%62.17%.

541 5 Aoy

L HLEHPRE, QQEARRARE. T Z L5 HHh, 2023H1
N 8] B MR 1548.85%; 4w dE 5 )3 & 4 A1 iE B 1£66.78%. Ak A H 5%
A, B FLEH, ZRLFEANEHYRAREALZERA. Ehk
&, A E12023H1E A F H44.17%, F3#13.26pcts, L FQEA|E A
49.22%, [FF)3¥§22.8pcts, X & 4i52023H1H AR A) i K-F . A5 R 3%
A, 8 A EIE IR R E 5 A 229.06%/4.40%/2.62%, F b
+15.27/1.49/1.48pcts, &Ltk Sl 4 bR H, AR B4 L% A
¥k,

E Wi FR, Ltk “44N” BB &FEXL. 2L 55, 1) &
e & Ik 4, 2023H1% 0411.061C T, F 39.20%, £ #] %£63.04%
(+2.33pcts) ; # FQ2IL ANB.331C T, F]36.75%. 5] # 4 3 it
“A+N” ek, BATKE SRR, @ HN S SBEH, SRRk iEA
A, REFEHMABEE, RTERLSZ M. 2EREHRE, B0
HEHK, B KkHEAFROHE N R, SRR I FR
R, Btk FEAFRA, pRME, BRELENIKLNSE98
L, B¥13.90%, SMESZAHAT, BEAF, BRELHD
2.0, REAKLFHRKFe B, R, ETHFPREETEHELR
71, BRI ERELE. TEBO AR LY, A3 REREBE,
MBS SRR K., BE R IKLA3.921C T, F3#%1.03%,
BEH LSRR, FFERERRR, HATRE20. ¥HEFFRER
HEIMKMREIEK,

2) EFLg, 2023H12052.911C T, F)3837.83%, £4]%56.28%
(+#2.18pcts); H FQ2AN1.481e T, F13522.06%. 2 5] il i AR
B S RE, EHEHLFRATRE K. & THT HmAAL,
BEEMEFXELALHELHAE, EHLFEAHERAE
56.28%.

3) BAtk %, 2023H1E 441.701c T, F3#6.97%, £ 4] %35.54%
(+2.48pcts) . NS RMIBRRE P EAHBNEK, SEAHREE P EH
= S BN el ) AR RA L G B A RS, Ramii B
R CEYIRBRA” KETre, Hed BB AT R P& e (A AT R
M Sh BB AN R AL B E M TARAR Y ek, AR A A AR ATE
“TMHE+ER+T 7”7 HERX, HERIKXEF TR, AR HK
A, EEEESFAOIRS, FHERATHHH.



LB

SHANGHAI SECURITIES

ATST

4) & 3 = & %, 2023H1 0L7.571c &, F) 476.90%, £ # %
16.27% (-3.52pcts), /8] 5 H = B 5 445 F1£93.41%, X4
AR F 1£87.67%, #H L @AE476.29%, ¥ £#F LA,
MR Bx S48 F s, Z LSRN ER TR . 28T
X120235F10 A B3 = b 523 TR F B, AkbcBREEW KR L
%, FALHEHEAFH,

B BRTEN

23 FH HFREREET XL TIESE, NIEHEAREHRENH
SR, ES bk SEEWMBEELSE, LM “44N” &
WG R, NS ek S5EAAFR, TeREAMKkE. A%
EHEH T Ly REELS, BARS 5EAA LR TS E, Wit 23-
25 # Z & £ A 43.05/53.33/66.24 1z . , Rk » Fl-
66.8%/+23.9%/+24.2%; ) 3& 441454 3.97/4.92/6.17 1T, R
Yo A +773.2%/+24.0%/+25.3%, 3+ EPS 4 %% 0.39/0.48/0.61
T, 3G ETIRMN PE A 24/19/15 4%, ¥ “EN” 4%,

B ARET

Wtk AT A SEF B R e AR AR &4 E 4 RAR
TR 5 47 Ak M 5 B AL T R e
B BRI S AR ME

¥5: AL 2022A 2023E 2024E 2025E
ESIZ PN 12951 4305 5333 6624
FHKE 4.8% -66.8% 23.9% 24.2%
UEE= % S AR 45 397 492 617
FHKE -87.4% 773.2% 24.0% 25.3%
Rk E (L) 0.04 0.39 0.48 0.61
wRE (X) 208.21 23.84 19.23 15.35
T E (X 2.55 2.30 2.06 1.81

HHAE: Wind, _LEEXFLE (2023 F 08 A 25 B K EH)
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2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)

Ei-Ea 2022A  2023E  2024E  2025E EEES 2022A  2023E  2024E  2025E
LR 4318 -23 23552 27418 ERIT IN 12951 4305 5333 6624
RN B3 B R K 351 90 116 145 PN 9759 1870 2258 2753
A5 46047 20807 753 994 B AL B 539 293 332 421
H AR~ 4912 2510 2664 2896 HEFRR 1313 873 985 1190
RAF A 55629 23384 27084 31453 FE% A 350 129 227 268
K IAREAR LR 720 829 921 1001 AR 3 R 134 130 96 109
P B R 7 6 6 5 W45 R 353 0 0 0
& 1279 1371 1447 1500 # = BAEAR K -268 0 0 0
EHEIAL 73 17 -35 74 #A M E 116 0 0 0
EoRN 197 194 188 182 AROAEEFH R 5 0 0 0 0

H AR T~ 569 546 569 594 LA 311 1065 1500 1961
R F A 2845 2964 3096 3207 RTINS R -50 0 0 0
& &t 58474 26348 30180 34660 LURRE ] 261 1065 1500 1961
PR RN 2270 2270 2270 2270 PR A3AL 196 582 882 1180
B A B3 BT AT K 9266 1651 2039 2475 A A1 65 483 618 782
&R i 17869 8557 10652 13024 Y HAEHR B 20 86 125 165
HALRA 7% 21201 5517 6249 7139 12 5 B S IR AR 4 A1 45 397 492 617
HH [ AR AT 50606 17995 21210 24908 ER X7

KD 2215 2215 2215 2215 EEEad 2022A  2023E  2024E  2025E
REAT AT A 0 0 0 0 B AR 7 taAw

HAbIER A R 86 88 88 88 ERIES 246%  56.6% 57.7%  58.4%
ek i et 2301 2303 2303 2303 EE RS 0.4% 9.2% 9.2% 9.3%
R At 52907 20299 23513 27212 AN EE 1.2% 9.7%  10.7%  11.8%
M A 1017 1017 1017 1017 e R E 0.1% 1.5% 1.6% 1.8%
F AN 618 618 618 618 HHERE 1.0% 4.0% 4.8% 5.8%
G ANE 2082 2478 2970 3587 RK A HaAn

V3 B BN B) I AR AR 3717 4113 4605 5222 BAE A K E 48%  -66.8% 23.9%  24.2%
DR 3% -8 1850 1936 2061 2227 EBIT # k% -35%  93.2%  40.8%  30.8%
J AR S A3t 5567 6049 6667 7448 AL K 874% 0% 240%  253%
R A AR R AR B A 58474 26348 30180 34660 R (L)

Ae&RER (R4 AFA) HFRRAE 0.04 0.39 0.48 0.61
T 2022A  2023E  2024E  2025E YRS 3.66 4.05 4.53 5.14
BEENNERE 998 -2398 23849 4127 BERBENER 0.98 -2.36 23.46 4.06
A1 65 483 618 782 T REAY 0 0 0 0
718 4K 130 135 142 149 BB BT

TEREEN 185 -3078 23089 3195 B R EE 0.22 0.10 0.19 0.20
b 619 61 0 0 R 3K JB] 4 41.18 19.57 5239  51.23
BEEHAERE 1 -316 274 -261 B REE 0.21 0.06 0.21 3.15
AL -160 -203 -181 -179 24k e ) 48 4%

HFEH 91 -110 -93 -82 w7 E 90.5%  77.0% 77.9%  785%
Hte 253 -3 0 0 A E 1.10 1.30 1.28 1.26
EFEHNLRE -1618  -1626 0 0 R E 0.13 0.02 1.14 1.13
ey -1677 -1629 0 0 EERER LS

&AL AR 148 0 0 0 P/E 20821 23.84 19.23 15.35
b -88 3 0 0 P/B 2.55 2.30 2.06 1.81
AR RE -609 -4341 23575 3866 EV/EBITDA 20.83 12.99 -4.86 -5.61

FAAE: Wind, _ESiEFXTFEH
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2H7 U 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — I RA A ARIEN S A A @R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R - PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # A

o ANIARAHBERAKINARERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R
B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TAEEABEHNRTA. & LREMN R -8
& AN TRIEARE T EE ERBFERITIRS. BB, AN S5 AMRE T 045 85T R K 8 4 69 B T
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7
7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

TR, BOREER. AR BRI AR E— AR E, LR %A RRET AR E 28
et
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