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SOUTHWEST SECURITIES

WEHFASFE, BAHEL A

B EXR

o F4: NE) 2023 F LFEFRITLMA 79.2 17T, FliEE 10.1%; £M)3
B4 A)iE 6.112 7, Bl Eb3E K 21.3%; 4=dF )2 #4414 5.11¢ T, B b 38K 29.3%.,
2023 5% ZFE N L IBIL 40.8 1L, FIHIEK 11.4%; 5230384404
3.51C 7, FRHIEK 35%; Fedb)aE4 A9 2910, FLIEK 32.4%.

BRI — TR, HARABALHGE, 2023 FLFEFNNHELAEN
25.8%, FlrbigK 2.1pp; 45E4HEH 7.9%, FEK 0.6pp. % A 7@, 2
AANE R A EIFRERAE (BRERA) 534 4.7%/11.5%, 5#)F 3K
0.3pp/0.9pp, £ & F /A SIHAL Y K i shA8 5% % B 38 bl 2 M 4% R £ 0.8%,
FlHb Tl 1pp. Sl F58F RN, FFRFRAE N 3.7%, FEK 0.2pp, /m
RBSFEEN

FREGILEMERE, RBFTIEHERRKE. 2023F LFF, N3 Tkd
AR e FRILE AL 49.810 7T, JANE LR 62.9%., £ TFHRE AR F, LFFE
N GRATI E HE A A, AT F RE. RARRZ 29 AR G K 4.4%.
5.4%; L ITA7 Ak BA AN A T skt — 3 B4 5 i B A 2] RERIT LA E
FLEEARA 1%, 2BEMESRLEK 1.3%. ARRERKERREGHEZT,
NEFFE T ERFESMNEL 37.8%% 3 T v i EK, LARE
PHMBE AT KRy =8, RAEASBICIES, Ik, A8 KA KRR
AF b4, “Hh+T R+ EAAPHE R B+N” 69 R Gtk Mk 7 £5 & B2 5 17,
7 5w M e {EAR A Aok BADR AR K,

M ELBEAR, AR RPERER, wE: 20235 LFF, NAHMR
AE L FEIMN 5210, AN G H 6.5%. 28 F44 KA R e K%
¥, BRERNEENEZREEN, THHFTEZEBRRMAEKRT. ARFEME
FEA BT RRAERIF, NAALTERRNECHNEHSERAF T 2K
=, @R BAN R, S ERRB AR, e 5 EiT
BRBREAY . RN FACH B REAE, Frie REER I L fikhe R Bk, 2023 F
KB HRRE, I H I KEE, FRLETHEMEK,

BAAM 5/ F RN Fta 8] 2023-2025 580k A A 172.5 2. 196.8
1L 223 1L, AR5V BAFEE R 5 AN 41.4%/32.3%/21.4%, /3]
R IV BHT EENIE RERA LG LG H &, #H357 LAEFITE0H,
XN FRIARE, B “ENT PR

R : RATH A LAk R f5AEIT R AT e s JCE 3 # o
B E LN R e & A IR GF R AR 7 55 KR A
R 1

FAREE B 2022A 2023E 2024E 2025E
FLMAN (BF L) 14998.05 17253.77 19680.13 22295.53

Wk E 7.14% 15.04% 14.06% 13.29%
13 B FN 84 AE (B ) 799.56 1130.67 1495.34 1815.91

Wk E -19.06% 41.41% 32.25% 21.44%
AP H EPS (L) 0.61 0.86 1.14 1.38
% ¥ I H%E ROE 8.27% 10.21% 2.09% 13.05%
PE 20 14 1 9
PB 1.78 1.52 1.36 1.20

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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B R (fLiR) 13.11
WAl A BR(1LAR) 13.08
52 B M B X (L) 11.36-14.61
B AR (L ) 158.41
E A (fLr) 252.79
B R A () 7.42
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 14998.05 17253.77 | 19680.13 2229553 | 4 #id 83856  1196.76  1580.79  1917.92
& kAR A 11457.61 12959.02 14676.56 16608.05 | 718 L#Esh 546.21 928.54 928.54 928.54
B b H A B Ao 84.85 88.92 102.97 153.84 M %% A 207.26 207.05 216.48 222.96
e A 682.50 776.42 836.41 891.82| I /& MEHK -9.26 -18.67 -19.43 -17.48
F2 %R 1082.45  1897.91 2066.41 222955 LETERALE -501.62 388.14  -655.84  -621.99
W % 5% R 207.26 207.05 216.48 22296  H At 110.95 -39.85 -89.70 44.44
7~ BAABRE -9.26 -18.67 -19.43 21748 B EEHALRAH 1192.11 % 2661.96  1960.85  2474.38
HA AR 90.88 42.51 47.49 4820 (AL -582.39  -400.00  -400.00  -400.00
NMANEE DA -3.07 63.61 61.36 5137 |tk -50.81 106.12 108.86 99.57
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -633.20  -293.88  -291.14  -300.43
# Ak A 992.92| 1449.24 1909.59  2306.36 | &k -812.68  -828.86 0.00 0.00
EREZERA 6.00 -20.37 -17.97 -14.77 | KR 1038.96 0.00 0.00 0.00
GRERE 998.93  1428.88 1891.61 229159 @M &k 16.49 0.00 0.00 0.00
I 4% 4% 160.36 232.12 310.82 373.67 | X ATALA -196.28  -159.91  -226.13  -299.07
A0 83856  1196.76 ~ 1580.79  1917.92 |tk -725.63 -978.71  -216.48  -222.96
VAL F AR 39.00 66.09 85.45 102.01| #FFEHALART -679.14  -1967.48  -442.62  -522.02
V2 BB NN A A 799.56  1130.67 149534 181591 ALAZHR -48.54 400.60 1227.09  1651.92
R e 2305.04 2705.64 3932.73  5584.65 |MRKHEH
R A A FRATE R 5735.28  6287.71 7252.22 822417 | EMAMKE 7.14%  15.04%  14.06%  13.29%
A5 3267.70  3709.38  4291.86  4816.55| | &k AliEMEKE -26.13%  45.96% | 31.76% 20.78%
Bk e 1242.97 260.56 296.44 33511 | & FEMEKE -20.68%  42.72% | 32.09% = 21.33%
K BT 1189.90  1189.90  1189.90  1189.90 |EBITDA K % -18.10%  48.01% | 18.17% 13.20%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 4897.16  4606.13  4315.09 4024.06 @£ A F 23.61%  24.89%  2542% = 2551%
KA F A TE R I H 3248.78 301577 2782.76  2549.74 | =% % 13.15%  16.70%  15.85%  15.00%
A ERHT & 1558.80  1554.30 1549.81 154531 &A% 5.59% 6.94% 8.03% 8.60%
a3 23445.64 | 23329.40| 25610.80 28269.48 | ROE 8.27% 10.21%  12.09%  13.05%
PR IR 1828.86  1000.00| 1000.00 ~ 1000.00 |ROA 3.58% 5.13% 6.17% 6.78%
R AF Ao AR 5284.90 5897.81 6692.98  7584.87 |ROIC 8.36%  11.33%  14.73%  17.12%
K 4 2839.08 2839.08 2839.08 2839.08 | EBITDA/4 & 4 A 11.64%  14.98%  1552%  15.51%
A4 it 3351.67 187454 2006.10  2154.05 |EiERSH
% Ak A3t 13304.51  11611.43| 12538.17 13578.00 | & = 4% 0.66 0.74 0.80 0.83
A 1314.70 1311.37  1311.37  1311.37 & E R 3.51 431 5.94 8.51
F A NAR 1991.48  1994.81| 1994.81  1994.81 | & MLIKFK A FE 3.30 3.32 3.38 3.35
G A E 6336.77| 7307.53 8576.74 1009357 |#& W AHFE 3.56 3.63 3.63 3.63
13 £ N B A 8990.16 10500.91 11770.12 13286.96 |#4fa#kFskdA4ELEN | 80.91% — — —
VR FR G 1150.97 1217.06 ~ 1302.51  1404.52 |F A4
BAERSEAT 10141.13  11717.97  13072.63 14691.48 @ it & Rfx% 56.75%  49.77%  48.96%  48.03%
RAfr Al ARAAT | 2344564 23329.40 25610.80 28269.48 | & 1f H1E 5 35.09% 33.06%  30.62%  28.27%
A E 1.31 1.64 1.79 1.92
& 5 f 0.97 117 130 143
EBITDA 1746.40 2584.83 3054.61  3457.86 LAl X ATE 2455%  14.14%  15.12%  16.47%
PE 20.01 14.15 10.70 8.81 | HFM IR
PB 1.78 1.52 1.36 120  HRKE 0.61 0.86 1.14 1.38
PS 1.07 0.93 0.81 072 | HRAFTF 6.86 8.01 8.98 10.13
EV/EBITDA 10.42 6.04 471 368 HHEBETAL 0.91 2.03 1.50 1.89
B A& 1.23% 1.00% 1.41% 1.87% | & M ALA 0.15 0.12 0.17 0.23

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
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

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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Hht: LR TEREEG KA BT EHRLL KE AR 8
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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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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

i ol 838 IE UG 0 F & 5 B3R5



