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SOUTHWEST SECURITIES

VD 57 EELFBIRF, EELFE4EGHE

B EXR

o F4: NEAMH 2023 5 PR, 23HL EIEIL 5.6 (+25%), FKIEES
A8 L4 (+35.2%), SFHAndf)a 8 1.312T (+35.3%) . & AT,
Boh, NE KA 2023 FAL ZAIRCGE B IR (FEE). AR R B sk e 5t
%1%F 809 A A Z AR, HENEH NI ALE 1.9, EahitR] 6%
BB A 2023-2025 4F, BPUA 2022 A 4, 2023-2025 FF Ak AK A% B
A 30%/60%/90%, R 4A4)1E3Ei% B A 30%/60%/90%, % 2 &5k k%
A0 S EENNN

© 23H1 LA, FlEBEKAR. 2 FE A, 202201/Q2/Q3/Q4/2023Q
1Q2 ¥ FF AN H H 2.12.42.3/3.1/2.8/2.8 1.7 (+27.7%]/+23.6%/+20.5%
[+32.3%/+32.3%/+18.5%) , ¥ & &3 £44)iE5 %% 0.7/0.30.5/1/0.9/0.5 12
T (+24.4%]+13.8%/+34.5%/+44.5%/+31.2%/+43.4%) , & % i tedE 354 A
5% 4 0.64/0.29/0.5/0.9/0.8/0.4 12 . (+30.3%/+47.9%/+5%%/+43.3%/+29.
3%/+48.2%), 23Q2 A% IRMA T ., ABAAA F, 2023H1 £4] % 65.3%,
Wik & 39.1%, HFHRFERELES 6%, MHFRAERLRS 1.2%. R4
V2 B A AR 241%, BAIR D FalE,

o WVDE&FEREFZWIRG, EELSFHEFHH, NDES ST ALERE >
B, BALAFHERPIBIRIE, BabFik, SEELRFE LRI
AL eCL9000 #E 4T B%, I A LA R MR KL, BILFEATFERT
PR F AR (Anti-TSHR) M52 3K 7| &3k 9 ; Anti-TSHR #93kiE L7, T &
TS EFRALBRLERFFEFFHEL, BN ERL & TS
R EST F o= K. HEEMN., SRABTAEGANERADE, REKE£Z7]
FER YIRS g, KT AT IR L S ML G K, BRS B& AL
RMRBEEL, BASTHEANRAZTERA, ARKERERS, HHT L
SR, S, BHREZRELEREN]BLGLEHLE, RETREES. £
FTEE. BBREAFETK, NALTAREETHEL T BARGERRE,
FRERNTHEHERES KO ELL, HEREF &, ANBEFAZET
EHRSTE

° BFXBAFRFGE BB EHRMLITAR, KA, HREAFRKARE eC
L9000, & 3k #4Efedn 225 & 474 H100Plus A BLZ XA 402k L7 ; A& B £47
B, 4 2022 4 8 A AR b dig 677 M LC-580 (A 424%) B, 23H1 A4

e eH—RRAREXMFEBRGRE LGN (REVEEL), HEE?
5 R LAE .

o ZAMMEZT N, Fit 2023-2025 F)a84FiE5 A 3.1, 4.2, 581C
T, g PE A 27, 20, 144%, %H “EN” 4.

o RIew: Tkt Fmbl, HERSTAAMM. FFARAIIF A%,

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 983.04 1297.53 1719.51 2290.69

Wk E 26.34% 31.99% 32.52% 33.22%
12 & £ 84 A (B A L) 251.50 307.63 420.13 578.08

A 32.12% 22.32% 36.57% 37.60%
#JE A EPS (L) 0.59 0.72 0.99 1.36
% % F Ik #%E ROE 17.40% 18.09% ).40% 22.64%
PE 33 27 20 14
PB 5.71 4.85 4.00 3.23

RAEAM: Wind, &bk R

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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1. #0744 (688389): VD 5675 A 1k
FILEFK, EELHHEHLEHNE
(2023-05-08)

2. & 1T#H4 (688389): RIS =4
SR, BT ERLSRAELFTTY
(2022-11-05)

3. & 1T## (688389): fudkik4iitik,
AR Sh B - A 3SR IR B 7
(2022-08-22)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 983.04  1297.53 1719.51  2290.69| @4 #li4 251.18 307.63 420.13 578.08
& kAR A 407.79 507.76 660.35 868.54 | 718 L4k 23.91 28.73 36.54 43.82
B b H A B Ao 9.49 12.53 16.60 2211 M & %R -35.64 -9.69 -9.69 -9.70
e A 147.78 199.50 259.36 337.16| 5 HAEHIK -4.34 -5.00 -5.00 -5.00
F2 %R 45.86 59.62 77.50 100.75| #EEEHALEHD -29.69 -92.09 -52.27 -64.36
W % 5% R -35.64 -9.69 -9.69 -9.70 | | H 4t 66.28 5.15 5.24 9.71
7~ BAABRE -4.34 -5.00 -5.00 -5.00| BEEHAEAER 271.71 234.73 394.95 552.56
EE & & 0.79 0.00 0.00 0.00 | F AL -152.03  -150.00  -150.00  -150.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -381.07 0.00 0.00 0.00
E 2B A 0.00 30.00 30.00 30.00 | &R FEHALRAH -533.10  -150.00  -150.00  -150.00
# A A7 256.42 330.79 451.75 621.59 | sEIMEH 132.00  -132.00 0.00 0.00
EREZERA 0.09 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 256.51 330.79 451.75 621.59 | | MEAL BRI 8.04 0.00 0.00 0.00
I 4% 4% 5.32 23.16 31.62 4351 | I AT RLA -75.15 -50.30 -61.53 -84.03
A0 251.18 307.63 420.13 578.08 | At -12.18 9.08 9.69 9.70
VAL F AR -0.31 0.00 0.00 0.00 |# F&EHAL AR 5271 -173.22 -51.84 -74.33
V2 BB NN A A 251.50 307.63 420.13 578.08 AL REHRR -187.23 -88.49 193.11 328.23
R e 931.64 843.16| 1036.27  1364.49 <A KRS
B2 A Fo FAT T 106.25 122.42 168.19 22566 |4 E ARk E 26.34%  31.99%  32.52%  33.22%
A5 142.43 179.74 237.57 311.69 | F L AR E 26.22% 29.00%  36.57%  37.60%
R AR T 13.71 18.10 23.98 31.95 | A A KE 32.07%  22.47%  36.57%  37.60%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 15.16%  42.97%  36.81%  37.01%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 427.43 560.37 685.49 803.33 & AIF 58.52%  60.87%  61.60%  62.08%
KA F A TE R I H 165.20 153.78 142.36 13094 =% % 16.07%  19.22%  19.03%  18.69%
A ERHT & 33.84 33.60 33.36 33.12 | HAE 25.55%  23.71%  24.43%  25.24%
a3 1820.51 1911.16| 2327.21  2901.18 'ROE 17.40% |  18.09% 20.40%  22.64%
48 1 4 3% 132.00 0.00 0.00 0.00 'ROA 13.80% |  16.10% 18.05%  19.93%
R AF Ao AR 146.71 201.36 258.81 338.73 |ROIC 35.39%  35.82%  38.78%  44.61%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 24.89%  26.96%  27.83%  28.63%
A4 it 98.30 8.97 8.97 897 EiBRA
% fx A3t 377.02 210.33 267.78 347.70 | | R FRAHEE 0.60 0.70 0.81 0.88
A 422.20 425.64 425.64 425.64 & E R 4.66 4.37 3.83 3.93
AR AR 489.81 486.37 486.37 486.37 | B MKHK R4 FE 12.74 12.80 13.84 13.37
G A E 527.80 785.14| 1143.74  1637.79 AW JAsFE 3.08 3.06 3.12 3.13
13 £ N B A 1439.82 | 1697.15  2055.76 ~ 2549.81 |4EHAREFARALAELAN | 109.60% — — —
VR FR G 3.68 3.68 3.68 3.68 | AL
BAERSEAT 144349  1700.83 2059.43  2553.48 @it~ RfrE 20.71%  11.01%  11.51%  11.98%
R Ao AR B AT 1820.51  1911.16| 2327.21  2901.18 | & 1f %1% 0t 35.01% 0.00% 0.00% 0.00%
A E 3.24 5.78 5.66 5.71
& 5 f 2.86 4.89 475 479
EBITDA 244.69 349.82 478.60 655.71 | MEAI FATE 29.88%  16.35%  14.64%  14.54%
PE 32.71 26.74 19.58 14.23| | #&F R ABAR
PB 571 4.85 4.00 3.23| | HRKkE 0.59 0.72 0.99 1.36
PS 8.37 6.34 4.78 359 | HMAKF 3.38 3.99 4.83 5.99
EV/EBITDA 29.96 21.02 14.96 1042  HBRaEise 0.64 0.55 0.93 1.30
B A& 0.91% 0.61% 0.75% 1.02% | & B ALA 0.18 0.12 0.14 0.20

HEA N Wind, B EiER
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o & &k A \
B coumawesr secunmes £ A3 (688389) 2023 4 # 4R &

oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B 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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W o e # A (688380) 2023 F ¥ fi HF

& & 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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