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Q2 L 43R b & 4,

FPEMTHEE

B EXR

® Ff: DA KA 2023F P4k, 23HL EATI 461, FH+182%; V344
#liE 0.61 127, FlH+22.5%; A% 25%, RBrb+1l.4pp, # A% 13.4%, F)
F+0.1pp. 23Q2 F A 255 12T, Fl+29.8%, #+b+24.1%; V344 A
iH 0.391C 7T, Bl Fe+27%, 3R Eb+72.6%; £.4 % 26.4%, Flrb+1.7pp, 37 tb+3.2pp;
% A % 15.3%, Fl-0.3pp, *R+4.3pp.

B HBRIEK, HARIRE IR ERIT: 28HL N 5] &Ik 5534 BUATE R IE
Kk, BmBRMENEDE, BARAHFET, EP bR %S EE I 1.081C
T, FlH+27.8%, £4)% 28.6%, FrH+2.5pp; A#p A% &8Ik 2.78 1L L,
Flb+18.7%, £4)F 22.6%, Fl+2.9pp; M# R4 R4 EE I 0.3/,
Flt+15.8%, £41F 28.9%, Flb+4.9pp. 23H1 4 &) #akRIAFEBLE* &b &b
FELE =52 —, 8K 22FRIY Tpp, HRE PR F BEMBFLEHA,

EREAFE, FREHNAZ: 2ARAENEARETLACERE, WA A
FAHRRREE R S EALRAEKE. AREEFRERFILKET &,
FRBCHRE T T8 AR ENtA i), BARAKSEAR. MEEE
St A EERAG T X BHEEXG R R, AR RIRGE SRS,
NEH SRS mALE T . BARAIHEGE . RA AR E AL E S 3T
TREMAAE, A8 2 TAE, 23HL #R5F A& 9.6%, Flb-0.2pp, AT HES
%, FAFERKEE,

EREBSS R, HLSEHE R DAL HRAE B RRIAE RS
HRE (H13) FR” AT R 2010 L. Bk 23Q1 K —M T 2 RIS
BRI, 23HL AL 45 842977 L, =) & BT, 5T 5T 23
FRBNE R o N S)E D 46 R it . RECHEAR S 518 694 208 38 R A B A

B A IEFRFRLF

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

A8 23 38 R A
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B o A o o B A (TRL) 217
ﬁiﬁ\ I‘bigj];}%\ ﬂgﬁﬁ#@iiﬁ?%% gﬁu *’é’?%%%q’ /ﬁzﬁkb‘éﬁﬁsz%—%@ /ﬁ.‘lﬁ AH)"‘C({Z;BQL) 1.77
TAREPESTRALSLRROMERFR, CEAMNSTHE, 23HL KHBAAELAR | 52 A A BRARHE(T) 13.95-19.77
HE BB 15 E P REMRAA, T TR IR A 2R »jlj jfgm; 82.17
; 21 b 2 1 & (e 11.85
Hy 24 5 ) 8] L G AT 3 K B B AR 460

B AR 5 EB Mt 5] 23-25 5 EPS 4 0.81/1.1/1.44 T, & PE A
18/13/10 4%, 1244 #1iF CAGR # 36.6%, #H “EN” 4R,

1. NERAHEL (300547) : #7AEiR 45 Al Amag,

0 RMMT: BMAMEELHNIE; TLRFTANE; THFE5mb U, % AR AKEE (2023-04-28)

2. N3RAHE (300547) : A RANAMS

FAREE B 2022A 2023E 2024E 2025E

FWAN (BF L) 907.00 1276.09 1644.67 2053.21 7, A RAE M2 (2023-04-20)
Wk E 16.81% 40.69% 28.88% 24.84%

13 B FN 84 AE (B ) 122.42 176.38 238.36 312.04
Wk E 16.60% 44.08% 35.14% 30.91%

AP H EPS (L) 0.56 0.81 1.10 1.44

% ¥ I H%E ROE 12.28% 15.19% 17.25% 18.68%

PE 26 18 13 10

PB 3.23 2.77 2.33 1.93

HAEFRK: Wind, HhiE K
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Mk MHHN 5B

ERIS N 907.00  1276.09  1644.67  2053.21| 4 #lid 122.42 176.38 238.36 312.04
& A 694.18 953.42| 1219.88  1511.08 | 4718 G4 0.55 17.55 17.55 17.55
B b H A B Ao 5.59 7.87 10.14 12,66 M %% R -4.06 -0.70 -0.88 -1.17
e A 19.07 26.80 32.89 41.06 | RAEARK -5.46 0.00 0.00 0.00
EF 2R 30.21 93.15 118.42 143.72| 2 EEEHALED -17.32|  -126.59| -160.20  -184.90
W % 5% R -4.06 -0.70 -0.88 -1.17 ) | HAe 11.36 15.10 12.17 13.85
7~ BAABRE -5.46 0.00 0.00 0.00 |2 EFHALRER 107.48 81.75 107.01 157.37
FA AR 1.43 0.00 0.00 0.00 |# A& -100.03 -30.00 -30.00 -30.00
MAMETHRE -0.13 -0.13 -0.13 -0.13| | # 4k 15.83 -4.00 -4.00 -4.00
E 2B A 0.00 0.00 0.00 0.00 BEEHNALREHR -84.21 -34.00 -34.00 -34.00
2 Ak A 135.81 195.41 264.08 34571 AR 0.00 0.00 0.00 0.00
EREZERA -0.18 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 135.63 195.41 264.08 345.71|  REAL BRI 0.00 0.00 0.00 0.00
P 43 AL 13.21 19.03 25.72 33.67 | AT RLA -59.45 -12.24 -17.64 -23.84
A0 122.42 176.38 238.36 312.04 | HA -0.06 5.24 5.42 571
VAL F AR 0.00 0.00 0.00 0.00 |HKEHALRER -59.51 -7.00 -12.22 -18.13
12 BB NG A 122.42 176.38 238.36 312.04 RERERR -35.91 40.75 60.79 105.25
il 179.25 220.00 280.79 386.05 <A KA
Bl Ao T T 317.84 449.91 573.46 718.57 A E MK E 16.81%  40.69%  28.88%  24.84%
A5 300.87 398.57 513.02 643.29 | F L AIAEKE 14.60%  43.89%  35.14%  30.91%
R AR F 47.85 0.35 0.35 0.35| | %A KE 16.60%  44.08%  35.14%  30.91%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7.71%  60.46%  32.26%  28.97%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 329.32 346.89 364.46 382.03| £AF 23.46%  25.29%  25.83%  26.40%
KA F A TE R I H 44.85 39.72 34.60 2047 =% F 4.99% 9.35% 9.15% 8.94%
A ERHT & 37.11 40.97 44.84 4871 | H A& 13.50%  13.82%  14.49%  15.20%
a3 1257.09 1496.42| 181153  2208.47 |'ROE 12.28%  15.19%  17.25%  18.68%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 9.74%  11.79%  13.16%  14.13%
R At Fo T T 199.67 266.04 338.76 422.38 ROIC 14.37% | 18.51%  21.14%  23.38%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 1459% 16.63% 17.07%  17.64%
A4 it 60.31 69.14 90.80 1592 EiEfkSH
% Ak A3t 259.98 335.17 429.56 538.29 | & RAHE 0.77 0.93 0.99 1.02
M A 216.91 216.91 216.91 216.91 &R AR 3.89 5.00 6.77 8.90
AR AR 184.44 184.44 184.44 184.44 | A Mk A E 3.56 3.78 3.64 3.60
G A E 595.76 759.90 980.62 1268.83 | A WA E 2.58 2.64 2.61 2.56
V3 BN S AR 997.11  1161.25 1381.97  1670.18 | HEASREFHKALLE LN 60.31% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 997.11  1161.25 1381.97  1670.18| ¥~ it #F 20.68%  22.40%  23.71%  24.37%
A A AR B A 1257.09  1496.42| 1811.53  2208.47 | &R H1E 7 G 0.00% 0.00% 0.00% 0.00%
A E 3.35 3.31 3.31 3.38
& 5 L f 2.16 2.08 207 214
EBITDA 132.29 212.27 280.76 362.10 | AR A) LAE 48.57% 6.94% 7.40% 7.64%
PE 26.28 18.24 13.50 10.31| &M ABAR
PB 3.23 2.77 2.33 193  HMKE 0.56 0.81 1.10 1.44
PS 3.55 2.52 1.96 157 HEMRAEF 4.60 5.35 6.37 7.70
EV/EBITDA 22.68 13.92 10.30 768 |HEEAL 0.50 0.38 0.49 0.73
i8S 1.85% 0.38% 0.55% 0.74% | & B B A 0.27 0.06 0.08 0.11

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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W Lot e N SRAHH (300547) 2023 % F 45 HF

& & ik F A KR 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

TR

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
b x 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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N ZRALHE (300547) 2023 F & &I

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 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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