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SOUTHWEST SECURITIES

FlE% T, 2301 HE&B5 5

B EXR

o F: NIAA 2023 F —FRME, T 2023Q1 FE I 24.2-24.91C T,
Bl b 38 K 20.4%-24.1%; 5230344 4)id 4.8-510 4, F) i | 39.9%-44.2%.

® A4 2022 F AR FHHER, 4 F) 2022 F E AN K 21.8%, HIgkREFIRIL
A, 2023Q1 A BHAANIGiR ., 1. 2023 F AR AT AT, AR RFeig,
PAHE R H TR, BRIk BRI, BADFT. BAFTHERE W, 20 K
KomdsAE 4 5 KX E EIF, £ 0k R o A P P fE 4
RE#NB K. RMRem B AT THTEME, )&, T BRATHS, Kt
M E T RN —BIRT. 3. REIBER M5k, A “KRANALRIFGET” 49
B3k, R R I Ao kA S A S RALTE D, HRH MM ESR S B
N

0 20225 FTEEURAEERSEKE ., 1. R AEE, 2022032 kK ZRFMAEH
P T B, 2 8] E3F 2023 45300 R A HEEAT B0, AR A 3R 2022 F 2 A AR,
2. Rk, ELRTAEPAIEHEBFHERR, MEARKEZRTY 2
AN, TR EETIEK.

o AENRRBHLER, FRABDBERRKRTN, KAT ARRXFEHARE
ERTRATAEL, FOHHEAM, BYKBITA, HIBARKZ T
Yo NEAMATLEERY KN &, AT RERMEBER, AEE TS
ERAM LB, £FARELRRANS SRR, ARERDIAL, G
ot e B AR R M, RN E, A RTHERRE R RE
E- Y

o BAMMEHZT RN it 2022-2024 5 EPS 4-#1 %4 3.60 T. 4.69 T, 5.82
T, *EEh PESAIABLAE, 4045, 324, £H “EN” TR,

© ReRF: A BERARE IRBRAM; R R GRS K R B% e A,
38 4R B 2021A 2022E 2023E 2024E
BN (FF ) 6977.82 8501.49 10510.23 12625.43

HrE 40.72% 21.84% 23.63% 20.13%
V3 Jo N A4 (A7) 1192.96 1441.87 1876.95 2327.64

HRE 46.90% 20.87% 30.17% 24.01%
H R H EPS (L) 2.98 3.60 4.69 5.82
# 3 M % ROE 28.15% 29.63% 32.86% 34.60%
PE 62 51 40 32
PB 17.50 15.31 12.98 11.03

HAERR: Wind, B iE R

B HIEFRFREET S

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

REAAN: BE
W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn
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Rk

—— U300

65%

49%

33% |

17%

1%

-14%
22/4

22/6  22/8 22/10 22/12 23/2 23/4

B R (fLiR) 4.00
Rl A BR(1LAR) 0.76
52 B M B X (L) 115.5-207.12
B AL ) 741.70
B E(fe ) 77.90
B HF () 10.60

B XFR

1. RMB4kH (605499) : KA ALIEF % i
EZ 4, HERKTH (2022-10-30)

2. ZMBALH (605499) : 4Bk skok ¥ 5
B, R XIER A RK
(2022-10-13)

3. AMb4A (805499): 4 BLH &ASHE,
PR m AR (2022-08-17)
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fliE%x (BAL) ALeAER (BAL)
ERIS N 6977.82  8501.49 10510.23 12625.43| |4 #lid 1192.96| 1441.87 1876.95 2327.64
& b AR A 3881.56 4758.12 5781.08  6890.77 |47 18 L4 185.11 180.62 198.52 221.72
B b H A B Ao 76.81 97.77 126.12 157.82 M4 %A -11.39 13.14 1.35 -1.79
R 1368.38  1547.27| 1881.33  2209.45 | i & BALIK 0.00 0.00 0.00 0.00
F2 %R 251.64 306.05 399.39 479.77 B ETBETAREF 850.95  -1112.02 248.20 257.19
W % 5% R -11.39 13.14 1.35 21,79 | HAe -140.79 -69.30 -82.36 -90.53
w7 BALBRK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 2076.84 45432 224265 2714.23
HA AR 22.53 17.00 17.65 18.25| | F AL -501.07  -300.00  -400.00  -500.00
MAMETHRE 116.67 58.34 68.06 72.92| A A -3062.19  1061.59 85.71 91.16
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -3563.26 76159  -314.29  -408.84
# b #74 1528.56 ~ 1854.48| 2406.67  2980.57 |#EAAMEK 51350  -623.50 0.00 0.00
EREZERA -15.04 -28.10 -22.52 -23.13 | K -275.90 0.00 0.00 0.00
GRERE 151352  1826.38| 2384.15  2957.44 | JRAL &R 1731.93 0.00 0.00 0.00
P 43 AL 320.56 390.59 507.20 629.80 | X A ALA -600.02  -835.07 -1009.31 -1313.87
A0 1192.96 143578 1876.95  2327.64 | Ak -62.73 -55.39 -1.35 1.79
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 1306.78 -1513.96 -1010.66 -1312.08
V2 BB NN A A 1192.96 1441.87 1876.95  2327.64 |AEREHH -179.64|  -298.05 917.70 993.31
R e 1019.10 721.05| 1638.75  2632.07  AKAREH
52 A Fo AT 99.85 190.09 198.05 25277 A EMNIEKRE 40.72%  21.84% | 23.63% = 20.13%
A5 340.04 416.69 504.44 602.60 | & AR E 4554%  21.32% | 29.78% 23.85%
R R R 1392.53 429.21 459.45 491.28 | A F) g KE 46.90%  20.35% | 30.73% 24.01%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 45.64%  20.32% | 27.26% = 22.79%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAERIfE | 209626 ~2226.56 2438.95 272815 @ EAIF 44.37%  44.03% | 45.00% = 45.42%
T F A TE R EH 322.57 314.01 305.45 296.89 =% % 23.05%  21.95%  21.71%  21.29%
A ERHT &~ 2520.14| 2517.78 251542  2513.06 |# A% 17.10%  16.89%  17.86%  18.44%
a3 7790.49| 681539 8060.51  9516.82 |ROE 28.15%  29.63%  32.86%  34.60%
48 315 ¥ 623.50 0.00 0.00 0.00 |ROA 15.31% | 21.07% | 23.29%  24.46%
R AF Ao AR 876.40 1058.99 1270.04  1532.01 |ROIC 162.13%  130.23% | 104.99% 123.63%
K 0 HH% 25.83 25.83 25.83 25.83 | | EBITDA/# &k A 24.40%  24.09%  24.80% = 25.35%
A4 it 2026.64 885.64 1052.08 1232.64 |EiERA
% Ak A3t 355237  1970.46 ~ 2347.94  2790.48 | | &% FEAHE 1.15 1.16 1.41 1.44
A 400.01 400.01 400.01 400.01 &R R 4.21 4.37 5.13 5.69
F A NAR 2080.40 2080.40 2080.40  2080.40 | & Ak K3k A4 E 354.25 291.05 298.42 298.62
G AN E 1757.72  2364.52 323216 424593 @AWt JA4EE 12.67 12.57 12.52 12.41
B A NMRARE | 423813 4844.93| 571257  6726.34 | HEASREFHAIALIZLEN | 119.80% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 423813 484493 571257  6726.34| W hfrE 4560%  28.91%  29.13%  29.32%
fi fh Ao B AR AR A AT 7790.49  6815.39 8060.51  9516.82| | &k H/E A 18.28% 1.31% 1.10% 0.93%
A E 0.83 0.96 1.27 1.50
& 5 L f 0.74 0.73 104 127
EBITDA 1702.28 | 204824 2606.54  3200.51 @ A&AI X ATFE 50.30%  57.92%  53.77%  56.45%
PE 62.17 51.44 39.52 31.86 | HFM IR
PB 17.50 15.31 12.98 11.03 | | HFRBKE 2.98 3.60 4.69 5.82
PS 10.63 8.72 7.06 587 |HMRATF 10.60 12.11 14.28 16.82
EV/EBITDA 41.74 34.51 26.76 2149  HBRaEise 5.19 1.14 5.61 6.79
S 0.81% 1.13% 1.36% 177% | 5 MR A 1.50 2.09 2.52 3.28

# 18 £ F: Wind, & ik
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S whin i
W' o o % BAoH (605499) 2023 F — % B4 A

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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAE P, HEFZLTRE, FBUHZR, T H SR A AR E T TR & AN TR BB AT,
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
ATk, TEEARTAEA OGN RIRE. TR H, AN T RELARENETH. & LA R — B4 ]
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

RARE R FIRAH & HIE R, KRZ2BEFT, HEANMPAAATFAETH XEmR, EHRLH. il A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .

i ol 838 IE UG 0 F & 5 B3R5



S B ik A

F B4 (605499) 2023 F —FHRM L 5t

5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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