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SOUTHWEST SECURITIES

BAEAMELK, AIXFARRZLRK

B EXR

o WHTELE: WL RS KA 2023 FFF B, AR, A5 202345 ¥ F
BN L5107, BlHIEK 24.3%; V384408 752.6 7 ., Rk
0.6%; 4=dFya 84434 419.4 5 ., Blbigk 16.4%.

FBLRRNEKER, BT LI, 23HL, N EREKRES 1816 K,
EFHRA TILF, FRRIT, =@, Bk, TEL. #HF 4 573 KL E
FHEFHBGEE. ZEEE B EEBIN 1.2 12, AL E 80.2%. 38R
BEF, 27T GFE KR TS (GF LL I RALT), TR ELE, 514
HEAR, HHMEFTOAFSHHES; RN B ALK BT RITE, £47]
#EERF XA, BRI Z DR A ST B H T RSB R
I, RE AR E] A KiK.

BRAE AIEE, Al Bkt LR K. N3EGAIFREAR, &F “Al+
HE” WEAMBEERERZ, HAHLZHAIZE F &, FFELERFP MTAH LR
Ko 1) SR T Kig T HRAS AT RIFmM 30" s Ny, B4Ry A 22
MR RS EREHK, SATAAGHRAARTR, FiETREEITEK,
B AT N idBh 3 3.0 iR AR E TR F o 2) 2 8] FTAR I 69 EAPAE L A2 AlVE U4
BAALE R, BATEAVEL APP ZM 5 AR P AL 16007, AERA P 1807 .
3) EFFNIRITITEGESHELARNS], OFRFERME “HKTFSE
A E T RAHEFRE” A —RGBFURRGE ST E, AAEAATERT,

REHFRRF—F LT, B “RH+ER” B, EAHLGEEHEK. AE
R A 2023 FoaE ey H—F B TAE, 8RR A9 AT IR §- R AT AR 69 3R R
5], HERE AR GRAIRS L i tkE, KIRIRS, IRSDT HH 07,
FIFA ., KESHLRB =T e eEER. BdF L, RAGEFARSHAR
IR, BhAR 8 M CHFAEIRAT— KLY ek e KR P o iR, KA KT
"R E.

BAFM 5 R B T 8] 23-25F EPS » %1% 0.13 £/0.15 ./0.16 T,
st PE 4414 81/68/631%, A a1EA R H Ak, #F AT IR A2
— F AT KR E, KR=4449 CAGR # 18.6%, #4F “HH” F%,

RIS RT: BURBUR A R E K AR NS #F Al R AT KA E &
Je R BRI T s T 938 F BALE KU,

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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226%
178%
130%
81%
33%
-15% . .

22/8 22/10 22/12 23/2 23/4 23/6 23/8

B R A (LIR) 3.64
R A RR(ILEE) 3.23
52 & W A HE ] (L) 7.31-19.77
B AL ) 38.46
b8 W ([ )] 9.73
B M () 2.15
HXHFR

1. #4 X8(300654) : 44 W R K,
#FH AlAHRAF (2023-03-09)

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 432.96 498.32 563.85 612.53

R E 5.25% 15.10% 13.15% 8.63%
13 B FN 84 AE (B ) 35.61 46.33 55.28 59.43

HRE 2.78% 30.12% 19.33% 7.49%
AP H EPS (L) 0.10 0.13 0.15 0.16
% ¥ I H%E ROE 4.64% 4.85% 5.52% 5.66%
PE 106 81 68 63
PB 4.84 3.88 3.71 3.54

HAEFRK: Wind, HhiE K
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IR 1: ARASURT = T, HHE B @ m R &, 28] 888 1 KK 445 2 e
R, Mt 2023-2025 F#4 B 569 RATEIHR A 12%/10%/5%, M&RH-F42; T2
A m B A K, R RIRF 42N 2RI, HUT MR A 20%/20%/15%, & &K FHF4E:

B% 2: U A E B A4 RIR AR, 2023-2025 4 4 31.9%/32.4%/32.9%; UK
HET, #IBERTERERRS, Mt LRIR oy LA FH 455, 2023-2025 F A
48%1/50%/50%

AT A AR %, KAITAM A 8] 2023-2025 F 45k F AN R A I T &
& 1: D RFUARLAE

25 AL 2022A 2023E 2024E 2025E

365.7 409.6 450.5
A B g 3.2% 12.0% 10.0%
ERIES 31.4% 31.9% 32.4%

FEON 45.0 54.0 64.8
ERR 4 g -2.2% 20.0% 20.0%
ERIES 49.1% 48.0% 50.0%

I ON 14.3 25.7 38.6
754 g 239.8% 80.0% 50.0%
ERIES 1.7% 9.4% 10.6%

FEON 3.6 3.9 43
A % 1) g 15.1% 10.0% 10.0%
ERIES 40.0% 40.0% 40.0%

I ON 4.4 5.1 5.6
ek 4 g 34.3% 15.0% 10.0%
ER RS 70.0% 70.0% 70.0%
I ON 433.0 498.3 563.8
43t ¥k 5.3% 15.1% 13.2%
EX RS 33.0% 32.9% 33.3%

473.0
5.0%
32.9%
745
15.0%
50.0%
54.1
40.0%
10.0%
4.7
10.0%
40.0%
6.2
10.0%
70.0%
612.5
8.6%
33.4%

KR Wind, B iER
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FliE% (AHL) ALAER (BF L)
ERIS N 432.96 498.32 563.85 612.53 | |4 AlHE 36.67 47.71 56.94 61.20
& kAR A 290.00 334.27 375.84 408.12 | 718 S 7.55 9.03 9.03 9.03
B b H A B Ao 2.63 2.96 3.34 3.60 M %%M -3.56 -1.55 -1.98 -2.36
e A 48.26 51.33 55.26 56.97 | |5 MAELHK -4.29 0.00 0.00 0.00
F2 %R 42.86 44.85 52.44 6125 4 TEFTAEZH -8.22 -0.47 -13.53 -5.37
W % 5% R -3.56 -1.55 -1.98 -2.36 | H4t 5.95 -1.37 -15.80 5.90
7~ BAABRE -4.29 0.00 0.00 0.00 |2 EHHASRAH 34.10 53.35 34.66 68.41
EE & & 6.90 0.00 0.00 0.00 | F AL 5.36 -2.00 -2.00 -2.00
NMANEE DA 1.42 2.02 1.93 179 At 14.25 2.02 1.93 1.79
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 19.61 0.02 -0.07 -0.21
# Ak A 52.98 68.49 80.88 86.74 |4E MK -35.28 0.00 0.00 0.00
EREZERA -3.07 -3.55 -3.39 344 K 0.00 0.00 0.00 0.00
GRERE 49.91 64.94 77.49 83.30 | MR ERIT 244.96 151.99 0.00 0.00
I 4% 4% 13.24 17.23 20.56 22.10 | X AFREA -15.89 -7.12 -9.27 -11.06
A0 36.67 47.71 56.94 61.20 @ Hf -10.56 0.58 1.98 2.36
VAL F AR 1.06 1.38 1.65 1.78 | F X EHALAAR 183.24 145.45 -7.29 -8.70
V2 BB NN A A 35.61 46.33 55.28 5043 AERZHH 236.95 198.83 27.31 59.50
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 349.24 548.07 575.38 634.88 A KA
R Ak Fe FRATEOR 241.91 264.69 300.84 328.67 AN EMANEKE 525%  15.10%  13.15% 8.63%
A5 32.04 39.20 60.64 58.80 | &k AIEMK -0.34% | 29.28% 18.09% 7.25%
R AR T 241.64 241.65 241.66 241.67 | & AHEMERE 2.90%  30.12%  19.33% 7.49%
K BT 27.58 27.58 27.58 2758 | EBITDA 3%k % -4.49% | 33.34% 15.75% 6.23%
B SNy N 34.75 34.75 34.75 3475 |KAREAH
R e B 1 47.76 45.44 43.12 4081 &A1 FE 33.02%  32.92%  33.34%  33.37%
KA F A TE R I H 30.01 25.30 20.59 1588 =% % 20.22% 18.99%  18.75%  18.91%
A ERHT & 36.96 36.96 36.96 36.96 | # A& 8.47% 9.57% 10.10% 9.99%
a3 1041.88 1263.63| 134152  1419.99 ROE 4.64% 4.85% 5.52% 5.66%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 3.52% 3.78% 4.24% 4.31%
R At Fo T T 196.82 224.62 249.03 272.84| ROIC 25.12%  34.02%  36.77%  36.71%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 13.16% | 15.24% | 15.60%  15.25%
A4 it 54.34 55.70 61.52 66.03| EiBRLA
% fx A3t 251.16 280.33 310.55 338.87| & FRAHE 0.48 0.43 0.43 0.44
B A 211.88 363.86 363.86 363.86 &R E 9.36 10.95 13.68 16.60
AR AR 331.65 331.65 331.65 331.65| Rk IkH AL E 2.11 2.12 2.15 2.10
R & 233.62 272.82 318.84 367.21 AR A%FE 6.13 6.43 6.35 6.25
13 £ N B A 777.14 968.34  1014.36  1062.73 |#iHakGFARAALELEN | 93.59% — — —
VR FR G 13.58 14.96 16.61 1839 T AL
BAERSEAT 790.72 983.30| 1030.97 1081.12 @ # & RfrE 2411%  22.18%  23.15%  23.86%
itk Ao AR AT 1041.88| 1263.63  1341.52  1419.99 | & fr4/E Ak 0.00% 0.00% 0.00% 0.00%
A E 3.57 4.03 3.91 3.83
& 5 f 3.44 3.89 371 365
EBITDA 56.97 75.97 87.93 93.41 | LA ZA+E 44.63%  15.37% | 16.76% 18.61%
PE 105.56 81.13 67.99 63.25|  #&F ML ABAR
PB 4.84 3.88 3.71 354 |HRKE 0.10 0.13 0.15 0.16
PS 8.68 7.54 6.67 6.14 | | B AT 2.14 2.66 2.79 2.92
EV/EBITDA 25.58 37.22 31.85 2034  HBRuaEise 0.09 0.15 0.10 0.19
B A& 0.42% 0.19% 0.25% 0.29% | & B AL A 0.04 0.02 0.03 0.03

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

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
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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# 22 X 58 (300654) 2023 4 ¥ F4R K IE

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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