2023 % 08 A 30 H

WE

ZHeE (002508) xmes

FEN (a#)
Y FAH: 27.75 T
Bt : — % (BAA)

F AR R IR4E2023 4 £ F I EIF

N

- B %7 ik A

SOUTHWEST SECURITIES

By £kt BE, BARARAAR

B EXR

F4: NS KA 2023 ¥ IR, 2023H1 A E kLA 49.35 1, Rk
11%; =3 aE440E 8.3/, BlriEin 147%. £+ Q2 # % & LB N
276817, FHIEK 16.9%; 5 IJa84 4118 4.41 10T, Fl IS 23.9%.

Bk Rdz A2 B, AT ZAEBEA S, 2023Q2 ik, KB ETLEARL IR
Fo @B AY, — T EE THRIB LRSS, TRREITERK,; 5—Fad
FILFE G KT R BR ERFRT, AT KRR, T & EHL4R
S, 2023H1, 2 S]idJAMA T /& ERE ST & F 31%/17.5%, #H43]% —.
JB M B4 B R BT 4 A 33.4%, 42PN —,

FoEioRm K, BoWEKBERAR. NI RN LR LY, hak i
Tk, EFFARAAEFEILIE K 34.3%, F RN 7.8%; SFEBRAG
By 89 & UL E EFSF B ERIE K 41.2%,

BATATHRELA, BARHRI RMARKATIT, o8 28 HER;, &
EMBEEFSEIRET, N3 BARANFEIER, RERA, NaEbEMEH
51.9%, Rl 2.3pp. & AEZ@E, N8 AETHRREE RS HEZ, K
RPAES, BREFLSHEREELR, 05 REME KE, HEFREA
27.6%, R 0.9pp; EFE R MEH 7.6%, FILTFE 0.3pp; KR EH
3.5%, FIWTFM&0.3pp; W45 %MAEH-1.4%, RMEARHT. 26%A, A3
HFAEA 16.7%, FIL3Ei 0.4pp. EFEHERA, QLA EA 49.7%, F)
VL3 e 2.7pp; 4H1 % H 15.8%, Rl 0.7pp.

XEBRKRELE SRREME, QARHTRRE, T AR, EH84,
B 47 b BRI KRR, B AT AT 5 e B, kRN Sl B e TR E AR P R
RPN B G T LR B AE 1668 A, ANE 5] 1% SR 8 A B 55 AR IR
TG, NE) T BT B B — TR F @, KRR R EECEA
K &, SRR ARIAEL,

ZA)AM 5K D N5 Q2 it A MBI, N3] B E Ak HAzAAE, it
2023-2025 4 EPS 9 #1% 2.1 4. 2317, 2547, & PE»#1% 12, 11,
1045, fefs “ENT A

REe3RT: BAAIA KR s e . T aFH 5% SR A TAHA . 2 SR SUAT 8 20
R %,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 10271.50 11451.75 12604.56 13877.73

k& 1.22% 11.49% 10.07% 10.10%
13 & BN B4 AE (B ) 1572.40 1997.49 2194.14 2413.45

wmEE 18.07% 27.03% 9.84% 10.00%
I H EPS (L) 1.66 2.10 2.31 2.54
% % F Ik s % ROE 15.81% 17.39% 16.93% 16.54%
PE 16 12 1 10
PB 2.52 2.18 1.93 1.72

RAEAM: Wind, &bk K
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Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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P&

B A (TAR) 9.49
Rl A BR(1LAR) 9.37
52 B M B X (L) 20.5-32.3
B AL ) 263.35
B E (L) 153.76
B R A () 10.64
R R
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SOUTHWEST SECURITIES
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AeRELR (RAA)

FliE% (AHL)

ERIS N 10271.50
RIS PN 5137.37
B b H A B Ao 78.56
e A 2613.63
EREA 430.97
W4 3% A -157.22
7 RALBIR -25.00
HFME 98.96
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1775.05
LHELTHRE -2.07
GRERE 1772.97
P 4% # 214.67
IR 1558.31
VB FARE -14.10
V2 AN SR AL 1572.40

3 Ak (572

R e 5292.76
R Ak Fe FRATEOR 2829.31
oy 1610.11
AR K 2512.18
K BT 8.72
SN2 e 55.89
BR%AREZIMAL | 2028.49
MK FAF KL 281.93
A A AER BT 420.43
a3 15039.83
PR IR 51.72
R AF Ao AR 3597.60
K I 0.00
A4 it 1532.25
% fx A3t 5181.57
B A 949.02
PR AR 410.00
R & 8673.60
13 A N S AR R 9732.46
VR FR G 125.79
BAERSEAT 9858.25
At fe ARAST | 15039.83

EBITDA 1781.80
PE 15.78
PB 2.52
PS 242
EV/EBITDA 9.25
S 1.90%

11451.75
5599.79
88.66
2885.84
904.69
-156.84
-30.00
95.00
0.00
0.00
2254.61
-2.33
2252.28
272.70
1979.58
-17.91
1997.49

5178.24
3904.61
1765.97
2512.22
8.72
55.89
1916.01
266.29
419.85
16027.79
0.00
4044.36
0.00
602.80
4647.16
949.02
410.00
10113.72
11272.75
107.88
11380.63
16027.79

2371.48
12.42
2.18
217
6.97
2.25%

12604.56
6157.01
97.61
3176.35
995.76
-178.44
-25.00
95.00
0.00
0.00
2476.27
-2.26
2474.01
299.55
2174.47
-19.67
2194.14

6600.02
4449.41
1945.04
2512.25
8.72
55.89
1660.78
250.64
419.26
17902.01
0.00
4408.56
0.00
646.40
5054.96
949.02
410.00
11599.82
12758.85
88.21
12847.05
17902.01

2584.29
11.31
1.93
1.97
5.85
2.85%

13877.73
6785.67
107.24
3511.07
1096.34
-226.13
-25.00
95.00
0.00
0.00
2723.54
-2.25
2721.29
329.49
2391.81
-21.64
2413.45

8314.63
4909.58
2151.94
2512.30
8.72
55.89
1405.56
235.00
418.68
20012.30
0.00
4855.59
0.00
695.60
5551.18
949.02
410.00
13235.52
14394.54
66.57
14461.11
20012.30

2783.86
10.28
1.72
1.79
4.81
3.14%
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P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1558.31
163.98
-157.22
-25.00
41.22
363.51
1944.79
-382.05
338.00
-44.05
22.11
0.00
5.08
-472.05
14.86
-430.01
1476.43

1979.58
273.72
-156.84
-30.00
-600.44
1172.74
293.28
-145.00
95.00
-50.00
-51.72
0.00
0.00
-557.37
251.28
-357.81
-114.53

2174.47
286.45
-178.44
-25.00
-319.54
-66.56
1871.38
-15.00
95.00
80.00
0.00
0.00
0.00
-708.05
178.44
-529.60
1421.78

2391.81
286.45
-226.13
-25.00
-169.91
-70.99
2186.23
-15.00
95.00
80.00
0.00
0.00
0.00
-777.75
226.13
-551.62
1714.62

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

1.22%
15.62%
15.53%
17.42%

49.98%
28.11%
15.17%
15.81%
10.36%
52.40%
17.35%

0.71
7.33
4.08
291
109.21%

34.45%
1.00%
2.44
2.12
30.02%

1.66
10.39
2.05
0.50

11.49%
27.02%
27.03%
33.09%

51.10%
31.73%
17.29%
17.39%
12.35%
52.56%
20.71%

0.74
7.00
4.20
3.18

28.99%
0.00%
2.98
2.59
27.90%

2.10
11.99
0.31
0.59

10.07%
9.83%
9.84%
8.97%

51.15%
31.68%
17.25%
16.93%
12.15%
45.51%
20.50%

0.74
8.29
4.40
3.20

28.24%
0.00%
3.17
2.77
32.27%

231
13.54
1.97
0.75

10.10%
9.99%
10.00%
7.72%

51.10%
31.57%
17.23%
16.54%
11.95%
48.44%
20.06%

0.73
10.97
4.30
3.20

27.74%
0.00%
3.32
2.92
32.23%

2.54
15.24
2.30
0.82
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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
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TE£EH
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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
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Wwht: EETHANRXEEE 21 e KE 10 %
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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%

Wl %% . 518038
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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
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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