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SOUTHWEST SECURITIES

BRZE B HIEFRFEEET S
o Fth: NAKA 2023 FAFM, RABZLUN 56T, FIILHAK 6.0 | 0 4o
EE BT AN FAFE L1, FEK 51.4%; EiedfBaE4 HkiES: S1250520030002
#0111, B b3 K 49.1%. W 3% : 021-68416017

o BRAABIREDADLEHEEL, 2544, A5 2023Q1Q2 4 515 ALz g | T dwy@swse.comen
A 1.8/3.8127 (+30%/+25%), EILJ3H4 41 0.2/0.912 T (+6%/+65%),
ERF Q2N A BB EATALTHE, RE 20235 84 237, | Lballb Sl
WRASRGCLEEALE 25N, AR, AT TR EN. ABAIR I XF, 30% 7 — EEaAY
8] 2023H1 £41 %% 88% (-0.2pp) . 4EH A% 37.8% (-0.3pp) , FH | 20%
HRER 122% (-8.7pp) , ALK AEH 155% (-1.7pp) , EZ R LHAS | 10%
oA -2 R @R B FA RS IEE R BAZNPTR 8] 23HL %A £ 19.9% o% |

(+3.2pp). ZAIfE /A PR, -10% A

o FRASADOKERMEL, 25FRETH. 28 EH4aHBMHFRATR | 27
HERGRA IR LA FIIME K, NGB BR A 14k, 464 1369 '
T, EHMET GSK & H (#1600 T/X ), H GSK KRR AL IBEAER, | wmtm: wind
AT A ENHEERBOL AR, TFEY, FasAD (Z48H)
ok 1306 RS TAE, B AT EA TRiE &4 2 LI B S 60 8 ik | L

WA300

2

22-08
22-09 1
22-10
23-05
23-06
23-07

22-11
22-12
23-01
23-02
23-03
23-04
23-08

FRARIR B AR T 1T KRR T/, ERERLET AR THNE. | wrAden) 4.13
% Fixw (MRC-5 /) &% A& pre-IND. R A BR(TCIR) 241

52 J& M R E 1A () 50.75-78.20

o RARBEAEANTR, BBAIGKEEZS, NG T 20225 94 238 A AMAK | ETAEUICLL) 212
B R, T e £ 108 A, BAEE R TH 8.8%, Ahxgay | X 0D 44271
R AT () 8.78

TFE. ATHEAR. BOHRARFAINBCETF. KT #HHT £ 49 ]
SRR ZHF A 320 T RE, 4 banE BN S IRA S 0.78%. Ak4h B iR kA,
2023-2025 U AN H K 17/23/29.51C 7, dedk)a#% i85 %14 3.5/5.7/18 1¢
o ARBINTRIR A AR TARE R TARMME, BN R EEK,

# XA
1. & # A4 (688276): KJEs W EIHE
¥, WRAESE DO ERMEL

o BAMM HHZF RN it a) 2023-2025 F EPS 4414 1.11 T, 1.51 . (2023-04-18)
2.00 T, * & PE 514 46, 34, 2645, % /82| BAR MY -agarlrk, Mt | 2 x4 (688276): 2 FRH#AK
23 X T AL Y st R A IR o P A8 OB A B A, | B FRRSAERET

(2023-03-31)

3 5 ) 2E b 2 Yz “ 3 ” I b
FRRALBPAE, Big R0 R 3. T A A4 (688276): W KAIEHIE
o NERT: FRAEETHRNL, &% Lt B RRRIRE, o, ARAETH (2023-02-04)
4\ A AW (688276): bAEFEEK,
i 8 2022A 2023E 2024E 2025E WA B I A A (2022-10-30)
FLAA (@7 1071.45 1865.16 2311.00 296376 |y easarey. ki
HEE -10.86% 74.08% 23.90% 28.25% B KA % (2022-08.2)
V2 BN A (AR 181.54 457.70 624.71 824.48 ’
HEE -25.46% 152.12% 36.49% 31.08% | 6 B LA (688276): KM HKE,
A MBS EPS () 0.44 111 151 2.00 LRSS RV e 228 20
% % A% ROE 5.10% 11.36% 3.43% 15.05% (2022-04-28)
PE 17 46 34 26
PB 5.94 5.25 455 3.86

HAEFRK: Wind, HhiE K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1071.45 1865.16 ~ 2311.00  2963.76 | # #lid 181.54 457.70 624.71 824.48
& kAR 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
7~ BAABRE -62.43 0.00 0.00 0.00 |2 EHHASRAH 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 |#fe -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
I 4% 4% 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
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -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 A FRATE R 998.56  1432.96  1853.83  2405.96| @ EMAMEKE -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%
Bk e 0.75 1.30 1.62 2.07 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%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1641.94 165820 1666.50  1702.64 @ EAIF 87.19%  90.44%  90.18%  90.00%
KA F A TE R I H 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 1 4 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 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 22.72%  33.48%  37.34%  37.53%
A4 it 652.71 834.44  1060.57 1382.79 |EiE#RAH
% fx A3t 724.02 95453 1208.78  1572.21 | & W FR#HE 0.25 0.40 0.43 0.46
A 412.84 412.84 412.84 412.84 & E 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
R & 1379.94 1837.64 2462.35 3286.83 AWK AHE 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 |FA%L
BAERSEAT 35590.54| 4028.19 465291  5477.38 |# 7 R E 16.90% | 19.16% 20.62%  22.30%
itk Ao AR AT 428355 498272 5861.68| 7049.59 | | & 1% /% f B 0.00% 0.00% 0.00% 0.00%
A E 2.87 2.90 3.02 3.06
% 5 1o % 2.60 263 274 276
EBITDA 243.42 624.43 863.04 111228 fLA HATE 0.00% 0.00% 0.00% 0.00%
PE 116.53 46.22 33.86 25.66 | M ABAR
PB 5.94 5.25 455 3.86 |HMIKH 0.44 1.11 1.51 2.00
PS 19.74 11.34 9.15 714 | HRATF 8.62 9.76 11.27 13.27
EV/EBITDA 82.79 31.97 22.70 1717 HBRaEise 0.10 0.77 1.37 1.78
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER
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oA I AE

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

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
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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

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
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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B oot secunes T A &% (688276) 2023 4 ¥ £ 3k & iF

& & ik F A K P

&
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
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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G &4 (688276) 2023 4 F £ &t

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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