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SOUTHWEST SECURITIES

W ALATR R, L LSRR

B EXR

© FH: NAKH 2023 FHFMR, EFFEILA 7610, FI+10.5%, %
M2 H4A)E 8748.8 7 T, Fr+11.6%, 55 A 4=dkiz4:4 4104 7035.3 7% 1,
F) tb+28.8%.

o Q2HAAHRIHE, BRAKXER. £ Q2K&A, NEFIMKUAAL3LL, R
te+10.3%, 52ALVaHA4 A8 55482 77 L, Flb+15.8%, 52 dudk a4 A
4646.6 77 T, FlH+34.7%. A3 RsakA, NelMERRE, EREAE,
K% R EHFH 15.7%. 12.8%. 26.9%, » HIF H+1.43pp. -1.67pp. -2.48pp-
MR A G kA, NaEFIFEH 63.0%, Fl+1.13pp, #H1EH 11.5%, Rk
+0.06pp.

® Gt HENALME ZREEH KA. 2023HL, 23] G35FEIIEN 2.61C
T, BlH+6.2%. ol dkAE, (1) R2ARRLEFT@: N FELA5eHAT
MEL, CFRERSTE (28 SRRAXHERSTFERBDHCZRESY)
R R, FEA>AWRELE, EHELEMK., (2 ARAMFEETE:
NABZEREARALTFRE BHE %, KT BRAAFERTREA %, Ti@MKE.
Atk EAR, ZHEESIFWME, I BREERTEIBR. (3 HFEKEH
B PR P BT R, WA KRB AR S KRR S0 T B4R
e, BEFFMAARI, N3 H PHETAEY REBEMMLT XA, 2@
FIAR “UAGER” IHAX.

© B imkfthiEK, A LSREANE KSR, 2023H1, 23] B #HKIMN
501¢7T, BH+13.6%, EIBkiREK, 28 PFEALE, (1) PR EH.
AL TS F I ARRICA 2.3/ 70, Bl H+10.5%. 2 &) P/ skt 3 A
F 607 P, 55 REE, ¥, iTH% KT 1980 THI S WA 7 A 4.6
TP, B AER 32.8%, AATFHEEMERGBOIEN ). () MHLRE
KA. FIARRIMA 21107, FlH+23%, MK EEEHE P 6507 7,
HEPAHA 74307 F, BEEK 13.20%, AFAEEET K. (3) 4ldlk
5 X ZKRERE S, FATIT7109.8 5 T, F+51.5%. PTS. GTS =
o G FERRARE, TESMTRFRIAE, TR,

o BAMMEZE R, it 2023-2025 4 EPS 4 A4 0.74 . 1.02 . 1.35
T, pHhE PESA A 5345, 384, 2942, FJEF| N8 GarnTH & FA L,
B3t E KERE-DAmeytik, Lo AURAE S RB AR RA, H8F “EN”
i;Fg&o

0 RAeRT: ENLFTH. TLTFmB, BOREHRTATATM. HRKE®
TR A PR L E R TR A ERE,

¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 1697.76 1954.50 2284.70 2698.70

LA 5.80% 15.12% 16.89% 18.12%
3 & N 84 A (B A L) 143.90 302.31 417.10 550.40

Wk E -37.64% 110.08% 37.97% 31.96%
AR E EPS (L) 0.35 0.74 1.02 1.35
% % F I E % ROE 5.85% 10.96% 3.13% 14.77%
PE m 53 38 29
PB 6.53 5.82 5.05 4.30

HAEFK: Wind, Bibif K

B HIEFRFRL T

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn
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IA300
70%

52%
34%
16%
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-20% ) L L L L 1
22/8 22/10 22/12 23/2 23/4 23/6 23/8

A kK R

B AULRE) 4.07
B A RR(TRR) 0.90
52 & W B MK ] () 23.98-51.02
B AL ) 160.16
b W (%) 38.69
B LA () 5.99
# XA

1. FLAREA (603171) : B+G a4 383,
AWt FL45 5E A& K 2 1] (2023-04-25)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1697.76| 195450 228470  2698.70 | # #lid 143.38 301.45 415.91 548.76
& kAR A 703.04 726.50 813.10 906.30 | 718 L4k 39.47 53.69 55.31 57.30
B b H A B Ao 12.24 13.40 15.78 18.73| M % %R -45.79 5.81 6.74 7.52
e A 292.70 302.95 342.71 404.81 | F & RAEASK 0.00 0.00 0.00 0.00
F2 %R 215.12 605.90 696.83 823.10 L FEEHFALH 25.81  -113.38 -87.51 38.24
W % 5% R -45.79 5.81 6.74 752 | Hitk -73.10 7.96 3.48 3.66
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 89.77 255.52 393.94 655.48
HA AR 21.54 0.00 0.00 0.00 |# A& A& -133.59 -130.00  -130.00  -130.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe 7.15 -12.29 -9.15 -10.14
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -126.44  -142.29  -139.15  -140.14
# Ak A 140.28 299.95 409.54 538.24 | sEIEH 43.00 -8.00 0.00 0.00
EREZERA -3.77 -3.64 -3.79 -3.74 K 5.00 0.00 0.00 0.00
GRERE 136.51 296.32 405.75 53451 | MEALERF 0.00 0.00 0.00 0.00
I 4% 4% -6.87 -5.14 -10.15 -14.26 | I AT LA -121.77 0.00 0.00 0.00
A0 143.38 301.45 415.91 548.76 | At -18.19 -15.02 -15.90 -17.55
VAL F AR -0.52 -0.85 -1.20 -1.64| EXEHALAAR -91.95 -23.02 -15.90 -17.55
V2 BB NN A A 143.90 302.31 417.10 550.40 | AAREHHR -128.62 90.20 238.89 497.80
R e 1691.34 1781.54| 2020.43 251823 A KfEH
R Ao FA T 186.77 176.32 221.60 260.64 | AHEMAEKRE 5.80% 15.12% 16.89%  18.12%
A5 245.49 205.86 242.67 273.70 | F LAV KE -40.38%  113.82% | 36.53%  31.43%
N Rk 217.77 218.94 220.46 22236 | A AIIEEKRE -37.78%  110.25% | 37.97% 31.94%
K BT 30.60 30.60 30.60 30.60 |EBITDA 3%k % -40.57% 168.31% | 31.20%  27.88%
B SNy N 76.14 76.14 76.14 76.14 EAIRES
R e B 1 758.36 859.12 958.25 ~ 1055.39 & AF 58.59%  62.83%  64.41%  66.42%
KA F A TE R I H 174.03 149.61 125.19 100.76 | =% % 27.21%  46.80%  45.80%  45.78%
A ERHT & 305.75 318.02 327.15 337.26 A AIE 8.45% 15.42%  18.20%  20.33%
a3 3686.25 ~ 3816.17 4222.49  4875.10 |ROE 5.85%  10.96%  13.13%  14.77%
48 1 4 3% 43.00 35.00 35.00 35.00 | ROA 3.89% 7.90% 9.85%  11.26%
R At Fo T T 392.55 364.15 416.41 469.71 ROIC 15.81% 37.30% 38.73%  42.52%
K 4 5.00 5.00 5.00 5.00 | |EBITDA/4H & d& N 7.89%  18.39%  20.64%  22.35%
A4 it 796.19 661.06 599.21 649.77 | E&BRES
% fx A3t 1236.74| 106521  1055.62 ~ 1159.47 | & % = RA4#%E 0.47 0.52 0.57 0.59
A 405.89 407.23 407.23 407.23 & E R 3.16 3.67 421 4.82
AR AR 939.14 937.80 937.80 937.80| Rk Ik A E 12.68 12.89 13.88 13.52
R & 1106.82  1409.12  1826.23  2376.63 | & Wt A#E 3.40 3.22 3.61 3.49
13 £ N B A 2451.84 275415 3171.25  3721.65 |#EHaREFAEALAELAL | 105.08% — — —
VR FR G -2.33 -3.19 -4.38 -6.02| |F AL
BAERSEAT 2449.51| 2750.96 3166.87  3715.63 | RArE 33.55%  27.91%  25.00% = 23.78%
R Ao AR B AT 3686.25| 3816.17 422249  4875.10 | &AXHLE R AR 3.88% 3.76% 3.79% 3.45%
A E 2.04 2.41 2.74 2.98
& 5 f 182 221 249 273
EBITDA 133.97 359.45 471.60 603.07 | MAI ZATE 84.62% 0.00% 0.00% 0.00%
PE 111.30 52.98 38.40 29.10 | &M ABAR
PB 6.53 5.82 5.05 430 | EAILE 0.35 0.74 1.02 1.35
PS 9.43 8.19 7.01 593 | HMRAKTF 6.02 6.76 7.79 9.14
EV/EBITDA 101.39 37.63 28.15 2117  HmaEise 0.22 0.63 0.97 1.61
B A& 0.76% 0.00% 0.00% 0.00% | & A% AL A 0.30 0.00 0.00 0.00

HEA N Wind, B EiER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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
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

Z£FY
B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, KRS
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 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
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

A (603171) 2023 4 F F4R K iE

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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