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SOUTHWEST SECURITIES

Wi K, fRRERHER LA

B EXR

B4 NG KA 2023 FF SRR, 23HL B 52.6210 T, FH+36.1%; 2
#4404 2.8512 T, RBH+117%, £4)%F 20.6%, Rlb+1pp, %1% 6.2%,
Bl tb+2pp. H ¥+ 23Q2 EAEI 27.1 107, FH+49.4%, Fib+6%; V3&4
#1984 1.59 12T, Rl H+15%%, 3Fib+24.9%; £4/F 20.9%, Flb+lpp, 3t
+0.7pp; ##1% 6.8%, F+2.5pp, FRrb+1.3pp.

T ERE, HEHEREK, TRAMAMARERR 0, 23HL B A AE =45
%] 1324.8 7 #H4= 1323.9 7 4%, R H1+9.3%A42+9.8% (FiAth) , N4 F
WA, BEEFRHMTREY R, BN RFSESE. B% LK XHER
EHEA R AR LS, 230Q2 LS Bk B K, AT AL, 30 BRI
=, T TFFONLHFIFFRITFEN. Naf—FIELE P AREH . T
KA EIL, PAMEERER 20 24T, 2BRRKTE, BAEHIE,

RELLENEERBHE R, RAERHMER SLFERA: (D 23HL A F) R
A F Ak 480k 23.310 7T, FH+44.2%, b 42.3%, F+7.2pp, KRk,
EPREBRNSIAR B, (2) FHABRAERELLENASTRAERIK G ER
St 2-34%, 23H1 N E) AL R E AL 12.812 7T, FH+66.7%, &b 24.3%, 4% 22
AF+4pp, TRAAHEARA F TR, MANRBREF HFEETE, NaFHRRE
BHEKER K, (3) AAEAIERLF LR TR, 8FUREAETL
e RJRE ST, 23H1 458 197.1 7 4%, F+15.8%, 23H1 A3 A&k
24.31L 7T, FH+18.3%, FIIKE MK,

ABEFE=ZHELS, PRABRKESFARA: (LD 2R T “KFE5RE
HEEELIT, FETHEPORA, ARRMET R, LR PCS A A4
FH MR RRT LS, CRFAEAITE, 23H1 T k& R AR FINE I
3.091Ct, Rlk+41%, (2) BEFRLK FAniz, EHFIL) 23Q2 4>, Ak
ERPRENSARAKESEENEF; REZIT) ELpbF&Eik, X
23Q3 4% %, BLAkE R FIEE T ARIENHE P T £, B ELEE R
HR A, RSN, RIIRARE TR, BLER SN AREF .,

BA M B5IRF RN 73] 2023-2025 4 EPS 4 0.75/1.02/1.44 ¢, 3t
PE % 23/17/12 4%, Kk =4 384 #1445 CAGR # 44.5%, #H# “FEN” if
%0

o ReFae: TREFHAE; THEE BN ; BARFRT AR GG,
W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 8479.64 10683.60 13204.70 16512.69
K E 8.48% 25.99% 23.60% 25.05%
12 & FN 84 A (B A L) 383.28 597.07 819.77 1155.96
A 73.92% 55.78% 37.30% 41.01%
H PR AL H EPS (L) 0.48 0.75 1.02 1.44
% ik A% ROE 8.58% 10.50% 2.83% 15.66%
PE 36 23 17 12
PB 2.96 2.70 2.37 2.03

RAEAM: Wind, &bk R

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

W, 3% : 021-58351905

Wik 44« faz@swsc.com.cn
KAEAAN: %Y

%, 3% : 01057758530

Wk 46 2 bzzyf@swsc.com.cn
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EXT
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27%

16%

5%

-6%

B R (ICE) 8.01
AAE A RR(ILAR) 7.53
52 A W AR 8 () 11.39-19.05
BAE(LR) 138.57
B F (L) 153.62
R 4T (L) 6.19
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Mk MHHN 5B

ERI B ON 8479.64
RIS PN 6797.63
B b H A B Ao 41,53
e A 278.85
&I R 471.95
W4 3% A 29.74
7 RALBIR -36.09
L & 21.81
NMAMBEHRA 3.14
E 2B A 0.00
Z A #179 486.46
LHELTHRE -3.07
#)98 E 50 483.39
B 434 34.47
IR 448.92
VB FARE 65.64
12 BB NG A 383.28

3 Atk (572

il 972.21
R Ak Fe FRATEOR 3668.29
oy 1862.71
R AR F 1499.57
K BT 394.22
H T B 75.62
BEFFARERIE | 3512.10
MK FAF KL 944.00
A A AER BT 594.80
a3 13523.53
PR IR 1554.56
A A AR T 5064.82
K2 214.09
A4 it 1457.43
% fx A3t 8290.90
M A 792.14
KA A 1047.99
R & 2773.55
BEBNIRAERE | 4679.75
VR FR G 552.89
BAERSEAT 5232.64
At fAREAST | 13523.53

EBITDA 896.48
PE 36.15
PB 2.96
PS 1.63
EV/EBITDA 15.69
B8 F 0.46%

10683.60
8480.99
52.33
341.88
1068.36
112.50
-20.00
18.00
-17.46
0.00
648.08
-5.17
642.92
45.85
597.07
0.00
597.07

1068.36
4213.91
2103.02
628.72
394.22
75.62
3493.29
850.68
524.86
13352.70
147.65
6203.60
214.09
1100.38
7665.72
801.43
1038.70
3293.96
5134.09
552.89
5686.98
13352.70

1075.22
23.21
2.70
1.30
11.63
0.55%

13204.70
10420.01
64.68
422.55
1320.47
82.50
0.00
18.00
-25.00
0.00
887.48
-4.76
882.73
62.95
819.77
0.00
819.77

1680.85
5285.05
2615.19
648.37
394.22
75.62
3474.47
757.37
454.93
15386.07
0.00
7637.09
214.09
1147.56
8998.73
801.43
1038.70
3994.32
5834.45
552.89
6387.34
15386.07

1284.62
16.90
2.37
1.05
9.19
0.86%

16512.69
12922.65
80.88
528.41
1651.27
76.92
0.00
18.00
-21.23
0.00
1249.34
-4.61
1244.72
88.77
1155.96
0.00
1155.96

2699.50
6664.38
3283.82
673.63
394.22
75.62
3455.65
664.05
384.99
18295.86
0.00
9500.37
214.09
1202.06
10916.52
801.43
1038.70
4986.32
6826.45
552.89
7379.34
18295.86

1640.89
11.99
2.03
0.84
6.62
1.18%

A A

I8 5
W% 5% R

W BALARK

gy gEFAL
i)

% E ENALRE R
FALSE

)

BF EHALRER
42 39 45 3K

K g4z

&AL aR A

F AT LA

)

F K EHALRER
RERESH

448.92
380.27
29.74
-36.09
-178.43
-87.42
557.00
-534.50
-257.86
-792.36
50.26
-31.99
42.08
-63.37
245.27
242.25
7.15

597.07
314.63
112.50
-20.00
1133.04
54.02
2191.26
-200.00
67.98
-132.02
-1406.91
0.00
0.00
-76.66
-479.52
-1963.09
96.15

819.77
314.63
82.50
0.00
-181.99
76.18
1111.09
-200.00
60.44
-139.56
-147.65
0.00
0.00
-119.41
-91.99
-359.05
612.49

1155.96
314.63
76.92
0.00
-236.00
93.29
1404.80
-200.00
64.21
-135.79
0.00
0.00
0.00
-163.95
-86.40
-250.36
1018.65

KR

HAE BN KE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

B & A
R Mk K B A &
AR sE
HERSRES I A41Z LKA
K AL

WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B rEAE

&
A IR LA

8.48%
67.13%
69.74%
25.88%

19.84%
9.20%
5.29%
8.58%
3.32%
8.35%

10.57%

0.66
3.29
2.82
3.90
81.17%

61.31%
28.67%
1.12
0.86
16.53%

0.48
5.84
0.70
0.08

25.99%
33.22%
33.00%
19.94%

20.62%
14.25%

5.59%
10.50%

4.47%
12.43%
10.06%

0.80
4.04
2.88
4.13

57.41%
12.66%
1.23
0.91
12.84%

0.75
6.41
2.73
0.10

23.60%
36.94%
37.30%
19.48%

21.09%
13.82%
6.21%
12.83%
5.33%
17.03%
9.73%

0.92
5.44
2.97
4.29

58.49%
9.14%
1.30
0.97
14.57%

1.02
7.28
1.39
0.15

25.05%
40.77%
41.01%
27.73%

21.74%
13.67%
7.00%
15.66%
6.32%
21.97%
9.94%

0.98
7.47
2.95
4.28

59.67%
7.54%
1.36
1.02
14.18%

1.44
8.52
1.75
0.20

K AE & Wind, & iER
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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
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: 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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
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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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 T g% 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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