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SOUTHWEST SECURITIES

WAL EME, byfaEEK

B EXR B diE R FREET S
o FH: NSAA 2023 F ik, EFESFFEAEIK 45511, FlH+10.4%, Y3

#4408 170.41 4, FH+12.8%; ¥ Q25K AME ML 143712 7T, FH+5.1%,
I3 HAANE 44912, FIH+5.1%; £ Q2 J AAn A iuEAK T % Fd o

%3k AR BAE A E, BHLERAMEEK, 1. 57 &, 23HL AR F 5%
AN 351.8 17T, FlH+10.0%, H P4 =/L05 5 Fk+15.8%/-5.00, #
oA REAADE K, 39 K ARG EAMAL: RIVBFRIN 67.11CT, Rk
+2.7%, 459 A B He+33.7%/-23.2%, % F1iE4HF3% 52 Ik A3 K. 2,
SR, 23H1 448 XE N 243.112 7T, BlHb+7.2%, A4 X EIILA
175.8 e, R+11.1%, N aRRAEsta £10/E 2.0 ik, ¥R EHZ5R
AP A, REZEMIWTHIAL, 3. HEHRA, 23HL SR K69 H R, F 3
EIB 3R 55 4 +9.2%. +11.1%, KA BT H 5 A4 K, PHREIRE L

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

SR EB A

Pk E5 . S1250523070003
w35 : 023-63786049

¥k 46 wsl@swsc.com.cn
BAREA: B4

w75 : 023-63786049

+26.9%, 3R FIm0k; HIF, AL IBILE 5 FIE H-8.7%/-6.7%, 3B | #54: dwzyf@swsc.comcn
MR E,
o BAARPAA, SR AKARLFR, 23HL A 5 LA E NG T OLAT S | Ldbabah s

EE T76.8%; FRAETE, HEFRAERLTHRO07/NEHEE 9.5%, FHEF
AETHEOLNE S EE 3P, WHERAETHE03IANAEH EE-2.8%, EHKE
AETHLINAGHEZE 10.%. %L, 23HL 4 A ERLEF 07T B EE
39.1%, ZAlR AT H . WeAF @, EEFNLHEIIN 430510, R
t+37.0%, —FE KSR ffE 36.51C7T, FlH+94.5%, /5]l E AR,
REATHRPR, TFEFREEAZR AL,

BREDHAAT 3, FEEERITEL, 1. 23HLA S BHEUL“GRETH
A", By ipitE I, L2 ANA KT, BREHHAET RS,
EFFANGERE+10.4%, AR LK, R BEGRGELRMME, 2,
EFFNEMTF RS IR T EDNR G R0, BT L A
ME, EHRBTHARRAAE, HERAFFH T ML, BTAELE, T, R

— TR
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S5 SRR MRA S, AW, 3 50 E, SHADELAARE
SRAKF, FAun S AMA R AKERIES, 23Q3 KA DI bmik, 4F R ﬁ~?2‘}~]§§(;fi?gn 2222
GHER B RERAS: PRME, TRIMEFIRARIES, AR T | o N T
Ak, ARAEHES 5. A 6.270.7
o ZAHM B5HA RN it 2023-2025 45 EPS 5514 7.88 £, 9.16 . 10.69 | & & F(fLL) 1,505.73
7, MEHE PEHAA 20 4. 184, 1545, AaRTFTAMEL K, PRIy | FRATAT) 29.98

EH AT, g CEN PR
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1. &A% (000858): 22 F-FA2lk'E, 23

AR R 2022A 2023E 2024E 2025E FIRRTH (2023-05-02)

F RN (L) 739.69 828.85 947.35 1078.15 2. ZAtik (000858): ¥k #4eiafe, AA
Wk E 11.72% 12.05% 14.30% 13.81% B 7 ¥R (2022-10-29)

V3 B BN B4 A (L) 266.91 305.93 355.40 414.94 3. ZAik (000858): 7 5 4bi B AL,
HKE 14.17% 14.62% 16.17% 16.75% i ML E (2022-08-28)

#JE % EPS (L) 6.88 7.88 9.16 10.69

% ¥ I H%E ROE 23.97% 23.70% 23.69% 23.77%

PE 23 20 18 15

PB 5.37 4.64 3.99 3.43

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

#iE % (L)

ERI B ON 739.69
RIS PN 181.78
B b F A B Ao 107.49
e A 68.44
ER%R 30.68
W4 3% A -20.26
F 7 RALBIR -0.26
FFME 0.93
NMAM BT DR A 0.00
HibzEME 0.00
Z A #79 371.74
EREZERA -0.71
#)78 % 50 371.04
e 91.33
4 A1) 279.71
JH AL F B 12.80
12 BB NG A 266.91

L )

K P He 923.58
N e FATER 3.22
A 159.81
R AR R 289.04
K AT 19.86
BB 0.00
ER AR 90.82
A ATt K 5.20
H A dER T~ 35.61
# & & 1527.15
48 3 & 2% 0.00
AT Fa TR 168.28
K 343k 0.00
A G AR 192.02
&t A3t 360.31
M A 38.82
T A NAR 26.83
R & 1074.61
EN-E:AE &3 € 1140.25
I B F A 26.59
M AR AR S A 1166.84
R4k AR A AT 1527.15

EBITDA 357.25
PE 23.49
PB 5.37
PS 8.48
EV/EBITDA 14.88
S 1.87%

828.85
203.70
120.44
77.08
33.15
-31.31
0.00
0.30
0.00
0.00
426.08
-1.32
424.76
104.11
320.64
14.71
305.93

880.15
318.04
244.44
248.65
19.86
0.00
108.71
5.00
35.75
1860.60
0.00
435.68
0.00
72.22
507.91
38.82
26.83
1245.75
1311.39
41.30
1352.70
1860.60

402.23
20.50
4.64
7.57
13.32
2.15%

947.35
228.89
137.67
85.26
35.05
-34.00
0.00
0.30
0.00
0.00
494.78
-1.21
493.57
121.09
372.48
17.07
355.40

1077.63
353.78
228.89
284.21
19.86
0.00
115.41
4.80
35.89
2120.48
0.00
467.29
0.00
80.98
548.27
38.82
26.83
1448.19
1513.83
58.38
1572.21

2120.48

469.44
17.64
3.99
6.62
10.99
2.44%

1078.15
248.46
156.67

97.03
39.89
-41.28
0.00
0.30
0.00
0.00
577.67
-1.26
576.41
141.53
434.88
19.94
414.94

1296.39
391.68
248.46
323.44
19.86
0.00
121.42
4.60
36.03
2441.89
0.00
524.68
0.00
87.83
612.50
38.82
26.83
1685.42
1751.07
78.32
1829.39

2441.89

545.74
15.11
3.43
5.82
9.05
2.83%
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£ R EDALAS T
RERESH

279.71
5.77
-20.26
-0.26
-32.79
12.15
244.31
-9.91
-7.26
-17.16
0.00
0.00
0.00
-117.34
-13.71
-131.05
96.09

320.64
7.46
-31.31
0.00
-207.47
-0.83
88.50
-25.00
0.00
-25.00
0.00
0.00
0.00
-134.79
27.85
-106.94
-43.44

372.48
8.67
-34.00
0.00
-15.60
-0.29
331.25
-15.00
0.00
-15.00
0.00
0.00
0.00
-152.97
34.20
-118.77
197.49

434.88
9.35
-41.28
0.00
-32.68
-0.29
369.98
-15.00
0.00
-15.00
0.00
0.00
0.00
-177.70
41.48
-136.22
218.76

34 49 i

2K R
HERAEKE
Bk AR &
IR
EBITDA 3% k %
AR
ERIES

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Fiafks

B AR
M K R B4
B R
HERRRES S AAIF LKA
AR LEH

AR E
WA AIE R
R E

R E

R A FATF

E L& E

11.72%
14.20%
14.13%
13.98%

75.42%
10.66%
37.81%
23.97%
18.32%
154.90%
48.30%

0.51
13.55
1274.86
121
110.55%

23.59%
0.00%
3.85
3.40
43.96%

6.88
30.06
6.29
3.02

12.05%
14.62%
14.64%
12.59%

75.42%

9.52%
38.69%
23.70%
17.23%
97.44%
48.53%

0.49
12.71
1506.84
1.01

27.30%
0.00%
3.35
2.87
44.06%

7.88
34.85
2.28
3.47

14.30%
16.12%
16.16%
16.71%

75.84%

9.11%
39.32%
23.69%
17.57%
80.97%
49.55%

0.48
11.17
1351.22
0.97

25.86%
0.00%
3.57
3.15
43.04%

9.16
40.50
8.53
3.94

13.81%
16.75%
16.75%
16.25%

76.95%

8.87%
40.34%
23.77%
17.81%
88.06%
50.62%

0.47
11.78
1389.10
1.04

25.08%
0.00%
3.71
3.30
42.83%

10.69
47.13
9.53
4.58
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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: KER6AMAAN, MM EHM KIER T HR RS HKE AT 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,
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Hht: LR TEREEG KA BT EHRLL KE AR 8
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Hoht: TRFILAR LD 3258 &k L34k 21 &
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% & 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
b x 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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E ki (000858) 2023 % ¥ iR Kif

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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