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SOUTHWEST SECURITIES

KERGEREEK, TRAZRGLRAMRMKEX

BE &
o Ffh: NEAA 2028 F—FIR, KRILFLKAN L7910, FIrEK 30.2%;

B #IEF A RE T S
PATIR: A

KIE BT HNELFREFAE 018 1T, RLEK 6.2%; KM=k 5134544
#iH 0.18 1L, FlrHEK 8.33%.

KEZGERERTRABRBREK, 2FKRETH. N3 —FEMATHREIEZ
KEBIZGHHR E, RIBEFETLEIEN 5] 202301 F I KB FME R 29k A
BARE AR A, N8 2023Q1 £A41% % 85.9% (-3.3pp) . 4KE I AE 39.7%
(-1pp) , EEHEAFEH 17.8% (-2.3pp) , FFL% A FEH 18.6% (-1.4pp) ,
FE2RARBPASTRE2 BRBRA, TARRALIZGRE BN, UWE5ER
FH-2.2% (+1.2pp) . /A 5) 2022 F4 A EH 10.2% (-2.3pp). /3] F)id 3538
AT TNGH E8 708 T 2022 5F 9 A R A FRHIM AL 28t x], 234
M AR 4R 4271 7 £, QL 4k#% 600-700 7 .

FTRAZZBGLRARMER, 2FRKETH. 28 T45Q o0 A RIS B
FER G A MR CERAME R, NS AR DR A 14 %, r4&H 1369/
X, ROMMET GSK & W (#1600 /%), H GSK K F M4tk L BALRF, A
AT HEMRBRERZGEFAZ, LOFEF, aasiY GC4a5) 2
LA RR I TAE, BT EA T RiE R A I RSB ESE IR, RIKE
RBIR T 2k [ 8. TG R RIe A% TAE: J2K 53R F W RiR I S,
NG R IRIE B

B REACEA T R], BRANEKBEES, NG T 20225 9 A 23 B K A RRAUK
Jhit R, RIS T AT £ 108 A, B/ANE] B R TA 8.8%, ALatRe s
FTE. HRTEAR. BOBRAREABOFT T AR THA F691R
HIHRE EHKF A 320 F ML, A ENE BN IEA S 0.78%. M4k B AR RFE,
2023-2025 Sl N4l A 17/23/29.54C 7., F=dEJa8-% #1084 514 3.5/5.7/81¢
To ARBENTRIR A A THRE R AR, BIAA S RGHEEK,

B AN 53R FE B Fita ) 2023-2025 F EPS A1 4 1.11 £, 1.51 7.
2.00 T, g PE A% 58, 42, 324, # &3] A e A K% rhRdHg, Mt
23 F3F T4 % 9 6975 v A A R 55 . B B 8] i R SR B A B AR E,
HRBEKLEDEE, B RN A

o RIeRT: FRHETHAL, &R LKA,

AREEE 2022A 2023E 2024E 2025E
LKA (BF L) 1071.45 1865.16 2311.00 2963.76

Wk E -10.86% 74.08% 23.90% 28.25%
12 & £ 84 A (B A L) 181.54 457.70 624.71 824.48

Bk E -25.46% 152.12% 36.49% 31.98%
AP H EPS (L) 0.44 1.11 1.51 2.00
% % F Ik H%E ROE 5.10% 11.36% 13.43% 15.05%
PE 145 58 42 32
PB 7.40 6.54 5.66 481

Pk iE5: S1250520030002
% 7% : 021-68416017
Wk 46 : duxy @swsc.com.cn
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#4847 Wind

X A IR

R AULAR) 413
Al AR 2.34
52 & A AR () 34.79-78.39
E T AE(L ) 264
b8 W ([ )] 42.84
R AR () 8.62
R A5

1. & 2 4% (688276): 22 7 I itshi
JFE, wRAS IR B E T
(2023-03-31)

2. B %44 (688276): HKAAED IR
o, ARAFTH (2023-02-04)

3.\ & 44 (688276): LHFEMK,
R A SR H R 345 (2022-10-30)

4, B 7 A4 (688276): JZHRS vk BHT R
3, KERBHLEK (2022-08-28)

5.7 %44 (688276): 43 HAE,
W TR TR I AR
(2022-04-28)

6. & %44 (688276): # BikAHah it
R RE, WRASEH LT TH
(2022-03-18)
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Mk : WAL A

fliE%x (BAL) ALeAER (BAL)
ERIS N 1071.45 1865.16 ~ 2311.00  2963.76 | # #lid 181.54 457.70 624.71 824.48
& b AR A 137.22 178.25 226.99 206.43 | ¥718 G4k 76.62 131.09 189.04 221.20
B b H A B Ao 9.70 20.52 25.42 20.64| M % %R -20.11 0.93 0.23 0.30
e A 411.63 783.37 924.40  1155.86 | it & MALBK -62.43 0.00 0.00 0.00
F2 %R 144.47 391.68 462.20 592.75 4 ¥ EEHFALEHD -197.50  -283.06  -262.28  -322.37
W % 5% R -20.11 0.93 0.23 030 | Hftk 61.70 9.93 13.89 10.83
w7 BALBRK -62.43 0.00 0.00 0.00 |ZEBEHALAAH 39.82 316.59 565.59 734.44
HA AR 0.31 2.00 2.00 2.00 | FALH -225.97 | -140.00  -190.00  -250.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -62.75 2.00 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -288.72  -138.00  -188.00  -248.00
# Ak A 186.92 492.41 673.76 890.78 | fEIMEH 0.00 0.00 0.00 0.00
EREZERA 10.78 6.02 6.55 7.08 KD 0.00 0.00 0.00 0.00
GRERE 197.69 498.43 680.31 897.86 | MEAL &R 6.91 0.00 0.00 0.00
P 43 AL 16.16 40.73 55.60 73.38 | X ATALA 0.00 0.00 0.00 0.00
A0 181.54 457.70 624.71 824.48 | H At -48.20 10.03 -0.23 -0.30
-8 ¥k 0.00 0.00 0.00 0.00 % XEHALRAER -41.28 10.03 -0.23 -0.30
V2 BB NN A A 181.54 457.70 624.71 824.48 | ALREHH -288.52 188.61 377.36 486.15
R e 866.54  1055.16 143251 1918.66 @A KRY
R A Fer AR 998.56  1432.96  1853.83  2405.96| A E M AMEKE -10.86%  74.08% | 23.90%  28.25%
A5 192.11 258.80 338.27 458.64 | F kAEMEK E -28.63%  163.44% | 36.83%  32.21%
O ke 0.75 1.30 1.62 207 A KRE -25.46%  152.12%  36.49% 31.98%
K BT 34.17 34.17 34.17 34.17 |EBITDA 3%k % -23.95% 156.52% | 38.21% 28.88%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1641.94 165820 1666.50  1702.64 @ EAIF 87.19%  90.44%  90.18%  90.00%
T F A TE R EH 382.47 378.39 374.31 37023 =% % 50.02%  63.05%  60.01%  59.01%
A ERHT &~ 167.00 163.74 160.47 157.21|  # A& 16.94%  2454%  27.03%  27.82%
a3 428355  4982.72 5861.68  7049.59 | ROE 510%  11.36%  13.43%  15.05%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 4.24% 9.19%  10.66%  11.70%
R AF Ao AR 71.31 120.09 148.20 189.42 |ROIC 6.32%  16.10%  19.70%  23.43%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 22.72%  33.48%  37.34%  37.53%
A4 it 652.71 834.44  1060.57 1382.79 |EiE#RAH
% Ak A3t 724.02 95453 1208.78  1572.21 | & FR#E 0.25 0.40 0.43 0.46
A 412.84 412.84 412.84 412.84 &R R 1.91 1.94 1.63 1.90
AR AR 177771 177771 1777.71 0 1777.71  ROKTRFK A FE 1.20 1.53 1.40 1.39
G AN E 1379.94  1837.64 2462.35 3286.83 @A WAt E 0.50 0.66 0.66 0.67
13 £ N B A 3559.54  4028.19  4652.91  5477.38 |#EHaREFAEAALELEN | 87.05% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 35590.54| 4028.19 465291  5477.38 |# 7 R E 16.90% | 19.16% 20.62%  22.30%
fi fh Ao B AR AR A AT 428355 498272 5861.68 7049.59 | | & fx 5% QB 0.00% 0.00% 0.00% 0.00%
AR 2.87 2.90 3.02 3.06
% 5 o % 2.60 263 274 276
EBITDA 243.42 624.43 863.04 111228 ALA HATE 0.00% 0.00% 0.00% 0.00%
PE 145.16 57.57 42.18 31.96 | HFMR IR
PB 7.40 6.54 5.66 481 | EHAIE 0.44 1.11 1.51 2.00
PS 24.59 14.13 11.40 8.89 | |HM AT 8.62 9.76 11.27 13.27
EV/EBITDA 104.14 40.30 28.72 2185 | HBRaEie 0.10 0.77 1.37 1.78
S 0.00% 0.00% 0.00% 0.00% | 4 A% BL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik
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S whin i
B coummesr secunmes G &% (688276) 2023 —F R &t

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 HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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 R #ide Rk TR R LB 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

TE£EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEAIRHRAZELSHEENE) T 20175 7H 1AREXEHK, , L&EF
AN BEAR P, AEFBFTAE, FROHEK, T RARME A AR ST HETIE L. KN a L TRa BBk AKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
sk, SEEAATEEN BB ERNRIE. ERRARLY, KASTRAELS RREHMRTH. TR -8R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BEEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AIBEBR W FBAAY G HIERTH, AEP@IFT, EANMHFDMATRFUAATH XM, ERF L H, 03] A
MR AA “HHIEL”, ARFTAREAMFETAEREGGA ., M Pfbk. RERRAIRREH ALK E
B R by, AN E ARG @ il Rk A A
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G &% (688276) 2023 —F R &t

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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