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o W4 EL: i 4 (002852.52) W FE-FFIR, A 38) 2023 FFF L % AE bk
A 33217, Rk 3.88%, 1a&4AiE L51cL, EFRETH 0.41C7,
Bl bb3g K 512.64%; Fedkd Al 1.21270, EFRMFTHR 127121, BEFR
#1385 m 192.34%, FF A, 2023Q1 M E L 17.517x%, \FA&4+ 1.11C 7,

Q2 £ A E I 15.81L L, V& %H] 0417,

O EiF: N8 023F LFFLGRBHEKIER T ERMANERILTRE, %

LARRFESEIBEFE. MEEHRE, TREXRLTLIN,

Rk

BRHMAERZARHTIHER: REKRRE, THLHF LR, HET

I HEAE R EF RO LS, FERG LA EAERLE,
A 2 A FR R F 5 E%, 2023H1 £41% % 8.83%, F) bk 8.85pp.

LFFN ] S lr

o BRHMHEHMREE, NABARH)FERE. BEERLIF 8 M EIREHIE
BR, 2023/24 & A RER FEH A 8607 F ek, KT LA 8742 7
wh, Flrb 2022/2023 4 & 69 8854 77 wh sy 2.8%, 4 2021/2022 4 E 49 7401
77 k3% 5 1205 77 vh, 3K 16%A & 5 ¥ m g K E AT 2030 77 #£ F iR E 1900
Zok, BATFSEE TR, BAMANESTARERGERZAFHEY,
HERmkA, RTEREE, THTHEFERERLKER Y, THlmzE
W R AR, Bod X EREE, HWESELRERE, TR
B, MAE8A 248, AEAFMAAENN ITE0 L, K 22F 11 A G/ EH
% 31% & Ao N SIER ke Tk, H R R AT, BAKFHE

R

o HEYFRHMERR, BRERBL, AREAYERE, NAAKILABR KLY
FHBEEBBEEH. KITABRARBOEFOESRZ—, ERARAES
AR A, B ERER Rk, P, BEHANHEN TR,
BAT, NEARBERSL, ROAE, LEKEZEES, B, A4HERE LFE,
L] 2023 4F 6 A, 0 8] A AATE P 3 1402 R, 3 2022 4 K3 K 6.53%,
o B) B IS A BN ) m K ALK A B, 2023H1 H 4K\ phig Kk
16.02%. M= &£ kA, 2023HL,. 8] & Fik 2 AE K 18.09 2T, RT
M 24.79%; #4££IEIK 1043 12T, Bk 132.93%; #EHENEIK
4.41 1L 7, FlEb3 K 40.820%; H Ak 452 S0 0.3112 7T, BT 7.60%.
N BRI AR AR B BRI R RS, AR R A A KR S A

W E ALY, THEHE K. N8 EMA D AR5 bR~ 5,
VA &l E A KR SRS, MEERAY, THENE K.

NN
\),

o ZAIMMN 5 #B: 7T 2023-2025 4 EPS 42414 1.1, 1.46 T, 1.8 T,

xt g #H & PE %1% 10/8/6 1%, 4+ “EN” 1R,
0 ReRT: FRZEAAIAM. RAFIME LIF R,

AR 2022A 2023E 2024E 2025E
LN (FF L) 7028.34 9213.66 10818.07 11872.67

Wk E 28.97% 31.09% 17.41% 9.75%
2 & E N 84 A (B A L) -417.96 379.92 500.97 619.63

Wk E -317.70% 31.86% 23.69%
Rk E EPS (L) -1.22 1.10 1.46 1.80
% 7~ B % ROE -21.09% 15.99% 7.47% 17.78%
PE -9 10 8 6
PB 1.94 1.63 1.35 1.11

HAEFRK: Wind, &ibir K

B HIERFTFRE KT S

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

— JIR300

CREEEX
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X e IE

B R R(TAR) 3.44
il A BR(CAR) 2.77
52 & W A HE ] (L) 9.97-16.43
B AL ) 39.45
B E (L) 51.87
B % %7 E() 6.14
# XA

1. i 4 (002852) : QI 14 kg,
4 R KAFTH (2023-05-05)

2. i 4 (002852) : BAIZTWHH LK E,
7= R b akAR#E AR K (2022-10-30)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7028.34  9213.66 10818.07 11872.67| |4 #lid -428.87 386.64 512.01 633.56
& kAR A 711446 8362.38  9727.03 10560.40 | | 718 54 119.94 262.07 262.91 263.81
B b H A B Ao 17.51 23.33 27.25 20.96| M %% A 97.71 78.96 88.57 85.39
e A 170.37 221.13 292.09 379.93| & mAEHIK -18.76 5.00 10.00 10.00
F2 %R 108.21 138.20 183.91 22558 4 EERALD 357.78  -681.22  -168.02 -99.39
W % 5% R 97.71 78.96 88.57 8539 | Hfk 1394.75 -9.12 -24.77 -25.73
7~ BAABRE -18.76 5.00 10.00 10.00 2 EFHALESH 1522.54 42.33 680.69 867.64
HA AR -22.69 10.00 10.00 10.00 | F A X 18.88 -10.00 -10.00 -10.00
MAMETHRE -11.05 5.00 7.00 5.00 |H#Ae -423.66 -8.53 11.51 3.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -404.77 -18.53 1.51 -6.50
& Ak A i -531.58 399.66 506.23 596.42 | | sEIAMEEH 151.22 169.65 -513.41  -616.47
EREZERA 6.61 1.18 1.80 159  K##E2 0.00 0.00 0.00 0.00
GRERE -524.97 400.84 508.03 598.01 | AL AR ARIT 9.78 0.00 0.00 0.00
I 4% 4% -96.10 14.21 -3.98 -35.55 | I A LA 0.00 0.00 0.00 0.00
& F) i -428.87 386.64 512.01 633.56 | it -1341.90 -80.90 -88.57 -85.39
VAL F AR -10.91 6.72 11.04 13.93 #FFXEHALASEH -1180.90 88.74  -601.98  -701.86
V2 BB NN A A -417.96 379.92 500.97 619.63 AL REHR -58.53 112.53 80.22 159.27
R e 348.15 460.68 540.90 700.17 | AR KREAH
R A Fer AT R 476.16 579.61 673.01 746.62 A EMANIEKE 28.97%  31.09%  17.41% 9.75%
A5 1471.70 1610.46  1920.86  2073.46 | &k ALK % -311.58% | -24.82% | 26.67%  17.82%
R AR T 48.37 137.14 124.93 148.42 | %Al KE -316.55% -9.85% 32.43%  23.74%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -310.03% 135.94%  15.80%  10.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1999.30 1784.33| 156851  1351.80 @& AIF -1.23% 9.24%  10.09%  11.05%
KA F A TE R I H 339.39 302.29 265.19 22809 =% % 5.35% 4.76% 5.22% 5.82%
A ERHT & 178.50 188.50 198.50 208.50 | # A E -6.10% 4.20% 4.73% 5.34%
a3 486157 5062.99 5291.91 5457.08 ROE -21.09%  15.99% | 17.47%  17.78%
48 1 4 3% 960.24 | 1129.88 616.47 0.00 |ROA -8.82% 7.64% 9.68%  11.61%
R At Fo T T 1103.00 1290.92 1501.69  1632.67 |ROIC -12.39%  14.98%  17.93%  21.96%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N -4.47% 8.04% 7.93% 7.96%
A4 it 764.59 223.76 243.31 26041 EiEREAH
% fx A3t 2827.83 264456  2361.47  1893.08| | & AH#E 1.56 1.86 2.09 2.21
A 359.00 343.97 343.97 343.97 & E R 4.09 4.89 6.49 8.18
AR AR 1779.70 179474 1794.74  1794.74 | H TR FE 70.72 70.97 67.23 65.35
G A E 56.22 436.14 937.11  1556.75 @A WA FE 5.95 5.35 5.43 5.22
13 £ N B A 1988.70 2366.68  2867.65 ~ 3487.28 |4EHAREFARALAELAN | 113.32% — — —
VR FR G 45.04 51.75 62.79 7672 T AL
BAERSEAT 2033.74| 241843 2930.44  3564.00 | RATE 58.17%  52.23%  44.62%  34.69%
itk Ao AR AT 486157 5062.99 5291.91 5457.08| @& & 1% H/% R B 33.96%  42.72%  26.11% 0.00%
AR 0.85 1.09 1.43 2.02
A F 0.32 0.46 059 088
EBITDA -313.93 740.69 857.71 94562 | M A AT E 0.00% 0.00% 0.00% 0.00%
PE -9.44 10.38 7.88 6.37 | HFMAB/IR
PB 1.94 1.63 1.35 111 HROkE -1.22 1.10 1.46 1.80
PS 0.56 0.43 0.36 033 | HMAKTF 5.91 7.03 8.52 10.36
EV/EBITDA -14.50 5.96 4.45 320 | HrrEase 4.43 0.12 1.98 2.52
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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
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

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 KRB A G HIEFTA, KREBHEFT, EAMNMFAAANTF AT KB R, LHFe K o 45 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 .

WL ELBWHER B A
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B oot secunes # i 4 (002852) 2023 4 k4538 EiF

& & 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
FH B A % 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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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FREE 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 TR AR 4238 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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