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HEHYPRK, LMARBLKER

BREER B ik EFREEF

© Fth AR 20235 PR, 2023HL FIALFM 270310, FIHLH 152.8%: | o oo
%L E AR 164107, FILEK 27.3%. B iE 5 S1950522100001

o HEARIHAR LG, BRI F. 2023H1 /2 5] 52 I3 Sl A 270.310 4, :;z ;i‘gi‘ffgmcn
B 3% 152.8%; S aE4FE 164101, FlHigk 27.3%:; HARALH ’ T
HOk B3 A 1602 10T, BFmihe 23%. A 4HERNRIF, HlhHuH | AR 3F
G, HARLEERBBAS RS A LA 425.6 4, S4THHK | LIS : S1250523070005
B TO%, H AR b I 24%, Jolk FUCIG R 5 R 5579, o f | 18019200867
5 21.5%, 450 4 5 Hh 33.6%, ALAKEA L 2.1 4, TR AR AN 4.0, | ¢ y2l@swsceomen

BEFRTHE 0.2BP. MObMRALRBATIRE AL 1210 fot, B EF R0 199 4 3 2
2.2%, 147 ] 80512 .0 K C kbl AK 4TS 3R 22510 7%, 2 M .
A% R RATH A IR A 3L 10.310 4. P EHE 11.6 10 o saon - LA —— 17300

o WHEFPHK KRR LEEHR R 2023H1 4542 51 925.8 101, RlEbiE K 35%, | B%|
HmIHHESL F 1012, % 20225532 4F 31z, WEHENEL @K 478.71C 0. # | 15% |
W ERMBEREB 224, HPAuM 194, ZR@RET 2497 F, MAELHK | =
18012 To #AK R it L3t & B2 @Am 1448 7 F, LAl & 60%, #ic | ap |
BRI R As T 24 BN B3, BN SNMFEFAMILE | L, N
éﬁ;ig&‘}ﬁk—,ﬁ [}5 lfb 220/0, /’fﬁ'/l/'éﬂ‘$ l:b 180/00 2023 _q:_éh»,% E] *ﬁ?&éﬁ%% 22/8 22/10 22/12 23/2 23/4 23/6
AHE B 1%, FRA2BHEEAT 20 %, $ 15 4 ; THEFEF AL 30010 | smtm: RpksE
A, A EH A 50% AR .

ETTH
o FiedHAAYHEE, KELFREHIR, AT LS 7@, MANHFA AT H Q) 3111
ALY B FAE, BLAE G, AAKRE AN F@ARY 36.77 F, FAMEMKN 1.63 | pid AR 26.82
1, R FIREME 7171070, ERR S Rz R e E | 52 A RRMERE(T) 8.31-12.62
Ak AKX G SRS IHAR - Bl KK LR E KT AL, Lraten a2
B E(er) 3,102.50
o BAFN 5K RN Fito 3] 23-25 F )3 54415 A A 44910, 53.31C | FRATA(T) 8.09

. 6151, 3554638 N 180%, *2 EPS 4514 1.44, 171, 1.98

T BRI HEEAAE, LA AEE, G RN L
1. i W (002244) : e k& HAsfE,

0 RMMdRT: KRILIAMKTHH. ErfetiE B BT AL, 5 Hm5 b, R XK (2023-05-03)
AR 2022A 2023E 2024E O | 2 RERE (00224) ;G RAARE,
BALEAN (FF L) 41502.32 56017.60 64466.30 74204.86 RIAMARILIERE (2022-10-28)

Wk E 9.28% 34.97% 15.08% 15.11%
12 & HN 84 A1E (B ) 3741.03 4492.63 5327.01 6151.97

Wk E 23.58% 20.09% 18.57% 15.49%
AP H EPS (L) 1.20 1.44 1.71 1.98
% % F I H%E ROE 7.40% 10.21% 11.32% 11.97%
PE 9.2 7.6 6.4 5.6
PB 0.65 0.59 0.53 0.47

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

A1 & (BHR)
ERIS N 41502.32| 56017.60 64466.30 74204.86 | % #liH 3903.58 5952.63  7327.01  8651.97
& kAR A 34249.26 | 45316.97 | 51493.38 59251.71 |47 18 G4k 414.04 36.95 36.95 36.95
B b H A B Ao 844.04 152523 1599.75 184570 M % %A 1019.20  1169.66 ~ 1289.90  1333.54
e A 810.56  1036.96  1218.21  1261.48| # &~ ®mAALHK -702.13 0.00 0.00 0.00
F2 %R 626.38 831.42 960.97  1038.87 L ETERALE -16308.33  -251.80 -2175.69 | -3559.30
W % 5% R 1019.20  1169.66| 1289.90 133354 |4t 16887.30  -678.21 -2177.11  -2305.62
7~ BAABRE -702.13 0.00 0.00 0.00 |2 EHHASRAH 5213.65 6229.24| 4301.07  4157.55
EE & & 2224.08  2000.00 2100.00  2400.00 |# A& & & -45.49  -1493.79| -1485.65| -1458.54
MAMETHRE -6.24 -6.24 -6.24 -6.24 | HAt -24168.46  492.72| -166.26 -6.69
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -24213.95 -1001.07| -1651.91 -1465.23
& Ak A i 5320.43| 8131.13| 9997.86 11867.32 |#E Mk -564.97 0.00 0.00 0.00
EREZERA -9.92 -15.88 -15.95 -15.31 | K #E 10135.13  150.00 200.00 300.00
GRERE 5310.51| 8115.25 9981.90 11852.01 | A &R -81.53 0.00 0.00 0.00
I 4% 4% 1406.93  2162.62 2654.89  3200.04 @ X AFRA 0.00 -748.21  -898.53 -1065.40
& F) i 3903.58| 5952.63| 7327.01  8651.97 |t 12661.18 -3318.06  -383.16  -839.00
VAL F AR 162.55  1460.00 2000.00  2500.00 |# # &3 RERAH 22149.81| -3916.26 -1081.69  -1604.40
V2 EENENAAANE | 3741.03 449263 5327.01 6151.97 AELRZHR 3180.85 1311.90  1567.47 1087.92
R e 24327.64 25639.55 | 27207.02 28294.94 |\ KRS
R A Fer AT R 30809.36 | 34910.75 41098.75 48219.14 | #EAAMEKE 9.28% 34.97%  15.08%  15.11%
A5 184409.22 239567.04 272133.65 312587.09 @&k AlHEMEKF -21.13% | 52.83%  22.96%  18.70%
Bk e 10800.33  12704.93| 15081.31 17796.19 | 4 #li93g K% -20.67% | 52.49%  23.09% 18.08%
K BT 14297.64 | 16297.64| 18397.64 20797.64 EBITDA 3 K % -13.79% | 38.26%  21.28%  16.89%
SN2 e 6946.18  6471.48 6623.42  6626.56 |IFKAVEEAH
R e B 1 581.62  2047.78 3505.80  4936.72 @£ A% 17.48%  19.10% |  20.12% | 20.15%
KA F A TE R I H 137.19 130.44 123.69 1693 =% % 5.92% 5.42% 5.38% 4.90%
A ERHT & 3866.85| 3864.28 3861.70  3859.13 |4 A& 9.41%  10.63% 11.37% | 11.66%
a3 276176.04 341633.89  388032.98 443234.34 | ROE 7.40%  10.21% 11.32% 11.97%
PR IR 0.00 0.00 0.00 0.00 'ROA 1.41% 1.74% 1.89% 1.95%
R At Fo T T 5006.17 ~ 8775.48 934211 10669.69 |ROIC 8.01% 9.77% 11.02% | 11.74%
K 4 34949.89 35099.89 35299.89 35599.89 | |EBITDA/# &k A 16.27% | 16.67%  17.57% 17.84%
A4 it 183503.26 | 239468.67  278672.64 | 324659.85 | E &R
% fx A3t 223459.31 283344.03 323314.64 370929.42 | & & R4EE 0.17 0.18 0.18 0.18
A 3111.44  3111.44  3111.44  3111.44 & E R 74.27 98.66 119.34 144.78
F A NAR 2099.56 | 2099.56  2099.56 ~ 2099.56 | & Ak M3k A4 E 84.35 95.50 83.95 86.26
G A E 1854247 22286.89 26715.38 31801.94 @A Tt JA4E 0.21 0.21 0.20 0.20
1B ENIMRARE | 23534.76  27647.89| 32076.38 37162.94 | KERSREFHEHLLE LKA 198.76% — — —
VR FR G 29181.97  30641.97| 32641.97 3514197 T A%
BAERSEAT 52716.73| 58289.86 64718.35 72304.91 | F RAvE 80.91%  82.94% 83.32% |  83.69%
At f AR ASTT | 276176.04 | 341633.89  388032.98 443234.34 | | W & H1E G A 17.43% | 13.80%  12.15%  10.67%
A E 1.36 1.29 1.26 1.23
=3 ok 0.36 0.30 0.29 0.29
EBITDA 6753.67  9370.67 11357.64 13270.74 | |R&A)IATHE 0.00% 16.65%  16.87%  17.32%
PE 9.17 7.63 6.44 557 | HMIRABIR
PB 0.65 0.59 0.53 047 HRMMKHE 1.20 1.44 1.71 1.98
PS 0.83 0.61 0.53 046 |HRATF 16.94 18.73 20.80 23.24
EV/EBITDA 5.49 3.67 2.95 250 |HEeEAL 1.68 2.00 1.38 1.34
B A& 2.05% 2.18% 2.62% 3.11% | | &AL RA 0.00 0.24 0.29 0.34

K EFF: Wind, & iER
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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
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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BAH RS QAT RIEADL A R AR

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.

ARE
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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& & 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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Eix g A (002244) 2023 % & ik &I

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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