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o Efb: NI A 2023 ¥ FIR, 2023 F LEF LT 7.8 1L, Rk
34.3%; A )I A% A1 0.851C T, B K 13.7%. Q2 £ EE %4, SaE
WA 4117, Bl LK 34.9%, FRELIE K 0.2%; 52 I)3 B 4415 0.47 1L T,
Rl kb 3% K 23.6%, IFHbiEK 23.6%.

o BBFAEEASNT HEMT N HE, BURERZEERK, LARRLA NS
E 2023H1, 23 EAMEl. &ESRRAL T BRI RFRASETE
AR IEK, Rlitmk ) EFEERT S 5EE., HMIE— PR,
%m%ﬁiééf VIR, #ELAAMOE. R EAF ORI T A,
N 8] I B R A 34.3%09 B3R 38 K. 2023H1, 8] 424 EAE A 32.4%,
Rlb3ghe L5AE 55 Q2% 5 & 4 31.3%, R 0.7AE S5, KT
& 2.3 485 o

o MAERZ LB, Q2 MK ARKLTH, 4ARLb I RERA, 2023HL, »
B AT 5 R & A 17.5%, RBlk3gsm L5ANA 5% Q2EFE N 16.4%, Rk
A 0. LANE &, FRILRY 2340F 9 5. 2023H1, 84 A1FEH 13.2%, R
TR 1240805 QQEER ﬁ1EM>mmT%nj4a%ﬁ,%%%m
0.7 /8 o %

O EApANER L, REBRERTYS, BRARALT. D £ ELIT AT R,
INE)HE FRAE KM BT ILE o0, HRE P ZHER MR FR—IERK,
TR XA = Setk, HENSAHT A F8EKAHTATH LR, T
AR ILAR G BTy 34%RER, R T L E Gibbs RANEN L, FF
N B) B ThATIB T s s K MRR I FHL 66%IXAX, T EEIE AT, IMEL
W REEEHRREMN. 2) ETHFET @, MR BEMER, £8. #$HEHX
ZHET NG, P ETERHERE, TEBRTHEARLREKF, A
»’(j’ﬁ:‘ﬂ‘é\ EJQ/J.FT—"["-}% "hﬁg\nnﬁ%'-;“ﬂgﬁ

o ZAFHM H5IFTEB Tt 5 2023-2025 F )7 54 FE5 ) A 2.0, 25, 3.1
L, ARZSFIaE4AE L L3N 27.8%, 44 “EN” 45,

0 ReRT: EAEFEAHRNE; HITFTHIEREITBAAY; TLEFELHER
R .

AR B 2022A 2023E 2024E 2025E
FLMAN (BF L) 1183.73 1656.72 2021.13 2427.44

Wk E 32.35% 39.96% 22.00% 20.10%
13 B FN 84 AE (B ) 146.91 200.64 254.89 306.84

Wk E 7.83% 36.57% 27.04% 20.38%
#E % EPS () 1.13 1.54 1.96 2.36
% ¥ I H%E ROE 7.38% 9.58% 10.89% 11.79%
PE 24 17 14 1
PB 1.69 1.56 1.42 1.28

HKAEFRF: Wind, HEiE K
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B HIERTEKET

SHTIT: ERARA

Pk GEF: $1250521050002
w75 : 021-58351893

WR 48 : tgl@swsc.com.cn

AT 2T

ok GE5 . S1250523070007
¥ £ : 021-58351893

¥R 48 : wn@swsc.com.cn
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K AEF K : Wind

B A(LRR) 1.30
B A (L) 0.94
52 J& W R HE 1A (L) 23.66-44.10
B AE(fL ) 34.70
&I (L) 21.05
F AT A(R) 21.71

1. # 4L I4r (688257): HlAAMEHEK,
#13 AJEBGE  (2023-04-26)

2. A B (688257): H AALACHSN,
Ak ARKTH (2023-01-06)

3. A A (688257): AR,
BAREAHFT# (2022-11-02)

4. FHH N (688257): sksfafEiEK,
B4 46T (2022-08-30)
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RN 1183.73 1656.72 2021.13  2427.44| 4 #li4 166.04 236.05 296.38 356.80
2 b p% A 829.88| 1129.19 1359.22  1619.39 | 4718 L4 41.42 41.24 41.24 41.24
B b H A B Ao 4.39 6.63 8.08 1214 M H %R -4.28 -7.26 -0.36 8.06
e A 44.68 82.84 97.01 111.66 | 7 & ALK -4.84 10.00 10.00 10.00
EF 2R 96.80 207.09 242.54 286.44 B EEEFALED -478.27 -460.22  -395.08  -451.99
W % 5% R -4.28 -7.26 -0.36 8.06 | Hfk 273.89 -33.17 -34.56 -25.32
7~ BAABRE -4.84 10.00 10.00 10.00 2 EFHALESH -6.04| -213.36 -82.38 -61.22
L & 30.85 25.00 25.00 25.00| T AL -303.37  -300.00  -200.00  -100.00
MAMETHRE 4.79 5.00 5.00 5.00 |H#Ae 41.05 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -262.32|  -270.00  -170.00 -70.00
#F A A 188.60 258.24 334.63 400.76 AEIHEHK 88.45 473.02 328.59 230.88
EREZERA -0.40 10.00 10.00 10.00 K -2.62 0.00 0.00 0.00
GRERE 188.20 268.24 344.63 419.76 | BLAL BRI -41.91 0.00 0.00 0.00
e 22.15 32.19 48.25 62.96 | X AFALA -46.40 -29.38 -40.13 -50.98
A0 166.04 236.05 296.38 356.80 | | At -25.82 6.02 0.36 -8.06
VAL F AR 19.13 35.41 41.49 49.95 | #FEHAL AR -28.30 449.67 288.82 171.85
12 BB NG A 146.91 200.64 254.89 306.84| WMLREHH -296.62 -33.70 36.44 40.63
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EBITDA
PE
PB
PS
EV/EBITDA

199.37
639.59
496.29
936.12
38.98
0.00
532.31
170.31
117.32
3130.29
168.55
540.45
28.45
141.83
879.28
92.80
1407.13
559.82
2052.54
198.48
2251.01
3130.29

225.74
23.62
1.69
2.93
9.67
1.34%

165.67
830.02
680.71
1212.68
38.98
0.00
799.67
162.46
116.58
4006.77
641.58
732.50
28.45
139.36
1541.89
129.92
1370.01
731.08
2231.00
233.88
2464.89
4006.77

292.22
17.30
1.56
2.09
12.57
0.85%

202.11
1023.63
824.85
1437.11
38.98
0.00
967.03
154.60
115.85
4764.15
970.17
890.61
28.45
153.78
2043.01
129.92
1370.01
945.84
2445.76
275.38
2721.14
4764.15

375.51
13.61
1.42
1.72
10.56
1.16%

242.74
1237.79
980.62
1687.34
38.98
0.00
1034.38
146.75
115.11
5483.70
1201.05
1057.15
28.45
170.09
2456.75
129.92
1370.01
1201.70
2701.63
325.33
3026.96
5483.70

459.06
11.31
1.28
1.43
9.05
1.47%
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32.35%

6.70%
10.64%
13.81%

29.89%
11.59%
14.03%
7.38%
5.30%
9.93%
19.07%

0.41
3.04
3.28
2.02
89.64%

28.09%
22.40%
2.90
2.27
31.58%

1.13
15.80
-0.05

0.36

39.96%
36.93%
42.16%
29.45%

31.84%
17.06%
14.25%
9.58%
5.89%
9.15%
17.64%

0.46
3.37
3.20
1.90

38.48%
43.45%
2.00
1.53
14.64%

1.54
17.17
-1.64

0.23

22.00%
29.58%
25.56%
28.50%

32.75%
16.78%
14.66%
10.89%

6.22%

9.31%
18.58%

0.46
4.41
3.15
1.80

42.88%
48.88%
1.79
1.37
15.74%

1.96
18.83
-0.63

0.31

20.10%
22.45%
20.38%
22.25%

33.29%
16.73%
14.70%
11.79%

6.51%

9.73%
18.91%

0.47
5.70
3.08
1.79

44.80%
50.05%
1.76
1.34
16.61%

2.36
20.79
-0.47
0.39
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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,
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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,
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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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
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Wk %% . 200120
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Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%
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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
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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B4 (688257) 2023 F F 4R KR

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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