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FEH: NERH 2023 HF Ak, 2023HL 4 &) SE L AN 103.4 1o T

(+12.4%) ; 1a#4% #1018 4.4 T (+20%); =dE)a &4 FE 4.4 L
(+20%) . 2023Q2 » &) I 50.1 12 (+14.2%); V3844134 1.8 1zt
(+22.8%); 1edF)a£4409 1.8 124 (+23.2%).

ZEEVHRLTE, TERKEEFHHEKEY, SR A: 2023HL » &4
KA FIAN 84.41C 7T (+13.2%), &2 3] Bl N8 81.8%; FHIFH4 A
291 (+14.2%), &8 BFEE 64.5%. 2023H1 K AE R B FIILN
13.4 127t (-4.82%), & &EIAND 13%; LI H4 FiE 6324.9 7 L
(+11.2%), & &) %4165 14.3%. 2023H1 T #M3EHILAN 5.2 27T
(+723% ), & 8 BN # 5.1%, 533 £ 4% #09 9074.3 1L &
(+46.5%), &8 EAH46 20.5%. % A% kAE, 9 2RS4,

2023H1 45 % £ 2.3% (-0.3pp); ¥ HF 2.3% (+0.1pp), MHHE 1.2%
(-0.2pp) ; A % % 0.1% (+0.03pp). 2023H1 £ 4% % 11.9% (-0.1pp).

TobARRIER B, RABCHIEM K E, 2023H1 T btk K-F0 8 8 R
doF: 1) AL A 2023H1 EHIAN 31104 (#95.5%) 0 kK Sade
BERABS BEFIMGEE, LEBRLAERBRT EEFNMNGTHAF L,
2) Fid#: 2023HL EIAN 1AL (+19.6%) . Hus = i 7 24 M|
#. FARES RE) #EEFHEEK, AL THER. AEHFRA .
BRABER . AFTRERFES S BRARE K, 3) ERF: 2023H1
FIAN 4729.11C 7 (+57.8%) . #3E.L0G, &E, NE, FREHERXS,
EAZRE RN LI EDNE L, £LFRBEEARDIRE, 45k 0 IRE 4
EEREREK, 4) WLEHH: 2023H1 ELHILN 2888.5 F L, FARE UL
150 K. BRI R P HE F Mk oth & F0O R i 4E5) = R BR, bk gt
Ko BE 2023H1 K, N F Tk 400 A RAreh&ERT, BEER. AR
KDoAy, AR AL EH., TR RN b HE 7 Fks L, R
NER AT R . wMN. WIFRFRE S SEEIE, AEIT S
Je B R S At A,

BAFRM ERFE N it 2023-2025 F )7 & 441 5% # 8511, 10.31C
. 123 1, 3R RIIEE S H A 20.9%/21.1%/20.1%, #H4F “FEN7 it
%,

R TRBEEFH R, FRENNE; A ERRARAI; KK E
X,

AR 2022A 2023E 2024E 2025E
g (BF L) 19052.83 21193.02 23800.06 26632.27

Wk E 11.19% 11.23% 12.30% 11.90%
13 & B 84 AE (B A L) 701.52 848.00 1026.97 1233.23

Wk E 24.42% 20.88% 21.11% 20.08%
#RE A EPS (L) 1.94 2.34 2.84 3.40
#F F K EE ROE 11.92% 13.43% 13.99% 14.38%
PE 10 8 7 6
PB 1.21 1.08 0.94 0.81

-15%

HIEENR: Wind, BHhiE R

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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K e IE

B A (fTh) 3.62
R ARE(CAE) 3.62
52 & M R X F(L) 14.7-25.8
B AL ) 71.97
b W (%) 209.02
B M () 16.72
HRXHFR

1. ¥ %A (603368): —F& k454
A, W2 10104 (2023-04-21)
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= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

I 4% 4%

A E
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£ AfkE(57%)

R e

2 AL e AR T
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3
423 1 K
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

19052.83
16860.78
69.65
533.78
416.56
220.17
0.00

7.41

0.00

0.00
890.06
0.34
890.40
131.43
758.98
57.46
701.52

3854.65
9444.39
2462.26
363.86
1.1

0.24
977.14
1021.96
481.38
18606.99
2996.06
6671.50
238.00
2336.08
12241.64
362.23
1980.49
3502.40
5968.96
396.38
6365.35
18606.99

1244.00
10.26
121
0.38
5.67
2.42%

21193.02
18747.27
73.19
614.60
538.30
84.77
0.00

0.00

0.00

0.00
1134.90
-3.02
1131.88
168.25
963.63
115.64
848.00

2119.30
10012.64
2468.79
37.14
111

0.24
919.07
988.25
510.23
17056.79
578.26
6757.18
238.00
2307.21
9880.66
362.23
1980.49
4350.40
6664.11
512.02
7176.13
17056.79

1318.59
8.49
1.08
0.34
4.69

0.00%

23800.06
21039.26
83.40
666.40
547.40
90.44
0.00

0.00

0.00

0.00
1373.16
-2.45
1370.71
203.70
1167.01
140.04
1026.97

2380.01
11356.22
2824.48
41.71
11

0.24
861.01
954.54
539.09
18958.41
200.02
7698.96
238.00
2478.29
10615.27
362.23
1980.49
5377.37
7691.08
652.06
8343.14
18958.41

1562.52
7.01
0.94
0.30
3.52

0.00%

26632.27
23383.13
93.55
745.70
660.48
101.20
0.00

0.00

0.00

0.00
1648.20
-2.50
1645.71
244.31
1401.40
168.17
1233.23

3031.32
12744.29
3165.23
46.67
111

0.24
802.95
920.83
567.94
21280.59
0.00
8630.73
238.00
2667.32
11536.05
362.23
1980.49
6610.60
8924.31
820.23
9744.54
21280.59

1848.33
5.84
0.81
0.27
2.50

0.00%
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P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

758.98
133.78
220.17
0.00
-485.35
-121.14
506.43
-83.77
-299.67
-383.43
284.85
-8.00
0.72
-173.91
-834.79
-731.12
-608.13

963.63
98.92
84.77

0.00

-90.75

-7.07

1049.50
0.00
-36.00
-36.00
-2417.80
0.00
0.00
0.00
-331.05
-2748.85
-1735.35

1167.01| 1401.40
98.92 98.92
90.44 101.20

0.00 0.00

-681.28 -695.82

30.29 22.84

705.38 928.54
0.00 0.00
-36.00 -36.00
-36.00 -36.00
-378.24 -200.02
0.00 0.00
0.00 0.00
0.00 0.00
-30.44 -41.20
-408.68 -241.22
260.70 651.31

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA % K &
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
HERHRRFARANLZ LI
FARL

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT

B rEAE

&
IR LAY

11.19%
18.19%
18.39%
15.15%

11.51%
6.14%
3.98%

11.92%
4.08%

12.22%
6.53%

111
21.39
2.34
7.90
111.17%

65.79%
32.38%
1.49
1.26
24.79%

1.94
16.48
1.40
0.48

11.23%
27.51%
26.97%

6.00%

11.54%
5.84%
4.55%

13.43%
5.65%

12.66%
6.22%

1.19
22.69
231
7.60

57.93%
15.65%
1.74
1.45
0.00%

2.34
18.40
2.90
0.00

12.30% 11.90%
20.99% 20.03%
21.11% 20.08%
18.50% 18.29%
11.60% 12.20%
5.48% 5.66%
4.90% 5.26%
13.99% 14.38%
6.16% 6.59%
14.39% 15.77%
6.57% 6.94%
1.32 1.32
27.17 32.56
2.36 2.34
7.95 7.80
55.99% 54.21%
11.00% 8.39%
1.83 191
1.52 1.59
0.00% 0.00%
2.84 3.40
21.23 24.64
1.95 2.56
0.00 0.00

HEA N Wind, B EiER
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT GRLZM, @LERAWFELZE, Rz, BN G EARE. 247K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

BT RHAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AK6AMNARN, ABARITE A KIE KT KK BAEH KB T 10%5 20%Z 1
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7 Ak 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,
ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK

kA B R

CGEADRHRAHESREL LY T 201770 1ORLEXE#, AREREANNEHEPER, & EH
AN BEAE P, AEHRBTRAE, FBUHIZAL T HRME A AREFHEMRE L, AN RS BEKANKE
PR K EABRIEEZ KREFHAZRAELNEF . A0S RKIKEMMNT LA HARE TR N 8 AT K ATEIEFK
FH#HATR G, LT A ) 5] AL R S BUR R LT AT R M 5 R PR 5o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
TR & LARMERAR WA N 8] T A ARE S B P, AIRE P 000 R R TTAR RGN A . AR BTN T
Tk, TRRAREAEA BEHRARAE. ERRIHH, Ans]TAHE RREFETH. TLRABENT -G R
F, ARNARRIEAREN S LRFERTRE. R, KNS ARE TS E LT ERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

AR B A A B E T
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B A, A SRR E w3 18 Tk BT A AR .
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LtiE

wat: FHETIHAFXE RS 21 # 2k E 10 &

Wl 2% . 200120

b

Hohk: T EHIMM X LGk K8 35 F EFRA KA A JE 8%
¥l %% : 100033

x|

Hohb: | FAEE X E W 9% 6001 5 K F 4 ek kKL 22 #

B[ %% : 518038

R

Hopb: FRFTITIREAY 5% 32 5 B i ALk 21 4
R %% : 400025

% #iE F A E B A
X 3% A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| — HE % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X WeEr 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR 2238 17863111858 17863111858 cyyyf@swsc.com.cn
ey HE 23R 18801732511 18801732511 yiliyu@swsc.com.cn
S A AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F A AE 2 3P 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 239 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
M % SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 13 x—3 W% 18040060359 18040060359 wyf@swsc.com.cn
AR A& e 15652026677 15652026677 yhang@swsc.com.cn
3 F e A AE 238 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com
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Hr 5% H (603368) 2023 4 ¥ 4k Kt

b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



