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Fh: N8 KA 2023 FFF B AR A, 1) 2023H1 4 8] 5 HLE bk
N 605. 74 107, R B T & 16. 02%; )3 & F £ 77 2 8 JL 4 694 417 3. 99
L7, BT % 84.30%; 4=dE5 384 Al0dK 9.77 10T, BT H
63.80%, 2) 202302 2 3] I E AL 339. 24 LT, FIELTI% 7.23%;
V2 & F BN S IR R 644108 2.38 1T, R 71.36%; fedFi
VR AR 9. 47 L, BT 17.12%,

ERBLFHBAE, SLREFHREK, Aazmw1$%
AN 605.74 12T, FIWTFH 16.02%. 4, NEEEHBER
IAE NN 136. 68 12T, BT 39.97%; i 7% 154 & 4% 5 SLAK £ I
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o o AN 134.69 feT, RBlHIEK 20.31%; AR, LIRERESRSELEFEIN
 OREHKE B 113, 88127, IF] He 3% K 18. 69%: 4nii iR 4 52 HLAH B A 91, 32
Sl AR (B ) samps0  1C7T, PRI 47.15%; &3 TA S AHEKAN 41,19 10T, R
AL/ #AE (B T ) wrieness T 60 Mo AT S B RA MR h, oA KA LA
12 AR B BB () sooess  VRIRFTREK. BFIELSSATEFRATFR. 225 ER
AR FUBRFRY F, FATERSHETLRAEK,

LAREETE, 2AMELEHZRFAE, A8 2023H1 LA/ £

4 13.66%, Flb—1.49pct; Ja#4%A18% %4 0. 66%, F)H—2. 86pct:

Jodb )3 A4 AR E S 1. 61%, FlH-2.13pct; B % B &% 8.96%, F

ERDATIF: BB Pe+1. 34pct. /3] 202302 EAIE % 13.64%, Fk-0.04pct, Flik

©iE: 18115160102 -1.37pct; EEAFIEEH 0.70%, Flrb-1.57pct; FedblaH4 4

E-MAIL: wenxiao@tpyzq.com £ 2.79%, F-0.33pct. HTEEKMHE KR EETS, N3 EKE

Bk FHAE P S $1190523070001 FEBLAH TS, A8 E&LEIKT dedb 3 b 5 0] £ 2 R 474 5
SEESAIF: 2 EF £k THAMM B M,

EEHVEHLEE, RBEIITEARK, NEHEEH
FlEAK, AETETHFALELH. 8] RIRMRI i AR AR
BT R RAFIT R, 6 LA F R LG HERAT. AaA
Pl FAEE P AL $1190517040001 PHRGEGSEERMNENE L EE B LD Z T,

BAVAM HAZFTZED . &MNFAT 2023-2025 58] AR
1264.9/1459.9/1645.1 17, FlE—10.63%/+15. 42%/+12. 68%; 3+
A4 F)iE H 15.45/27.30/33. 40 12T, B b—52. 01%/+76. 70%/+22. 36%;
EPS 2517 0.29/0.51/0. 62 7T, 3t i PE 5 A1 25/14/12 4%, 4 5 38

w35 021-61372597
E-MAIL: liugg@tpyzq.com
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2022 2023E 2024E 2025E

ZAk N (B 7 L) 141536.65  126485.86  145992.33  164511.27
(+/=%) -13.54% -10.63% 15.42% 12.68%
Ja 44 (B 7 L) 3219.23 1544.90 2729.81 3340.30
(+/=%) -51.70% -52.01% 76.70% 22.36%
Pk RO A (L) 0.60 0.29 0.51 0.62
T & % (PE) 12.03 25.06 14.18 11.59

TAFR: Wind, &-FFELIER, /£:
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2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
f 3‘7 'yzl:\é 16442.7 17111.6 12648.6 17860.5 26632.4 ’—"‘ﬂfﬂk){i)\ 163696.0 141536.7 126485.9 145992.3 164511.3
}Z}Ji%;f%g\wﬁ%}){ 30308.7 27482.6 26258.6 30308.1 34152.7 ’_@?_‘HLE&‘ZF 134175.9 119911.8 108355.4 122538.0 137441.4
'f’ﬁ'ﬁ"}]%% 3447.4 6023.5 4175.4 4819.3 5430.6 f}f,{t\&[{ﬁ'f]ﬂ 634.3 551.0 492.4 568.3 640.4
—}#4&&1‘]5{—#{ 4779.6 3252.7 5221.4 6026.6 6791.1 éF‘!E ﬁ’ m 2758.9 2452.0 3091.0 3421.7 3691.3
/#? jf‘ 19837.1 18331.5 17785.0 20112.9 22559.1 %1¥% ﬁ] 5800.9 7012.1 6534.3 7542.0 8663.2
;EI:—'HL /ﬁfi]’ﬁ‘/l 6641.7 4782.3 6202.5 6970.7 7699.9 E}T‘ﬁﬁ’ )—ﬂ 2252.4 2463.2 2793.1 3077.9 3303.8
iﬁ@?ﬁ‘f’-é\i‘]— 81457.4 76984.2 722915 86098.1 103265.9 mﬂ'%ﬁ’ m 1507.3 -235 776.9 278.5 -129.7
Jﬁﬁ}]ﬂi*l#yﬂl/ﬁ‘ 8469.5 10531.6 10662.0 10792.3 10922.6 /D%}/j’ /);k("fﬁ;}ﬁ % -4324.0 -458.6 -372.7 -2182.1 -2788.0
/P‘{'y%/i 35859.9 40077.1 30727.8 21254.6 11657.7 43 m lﬁk("fﬁ?}ﬁk -630.7 -318.3 -434.1 -501.0 -564.6
/ﬁ:}%l’fi 9071.8 4740.9 3950.7 3160.6 2370.4 —ﬁ-'ﬁ’i ,é’ff‘:} i -0.0 0.0 -0.0 -0.0 -0.0
}i,}f/; zﬁ\}m 4543.7 4331.4 3033.0 1733.5 433.1 #i'ﬁ‘){i_{’l 1268.1 -595.3 -649.7 130.3 130.3
‘i’(,ﬁ}]%ﬁk% }ﬂ 503.5 913.2 456.6 0.0 0.0 /\f[‘_.ﬂ,{l\’fﬁ Tj];}lgl_éz_ -72.0 -1076.8 0.0 0.0 0.0
—ﬁ-’ﬂiﬂ}:—/ﬂﬁ]ﬁ? 14416.8 8321.5 14923.7 14917.8 14911.8 'ﬁ“}iﬁtiqiﬁ 16.9 243.2 100.0 20.0 20.0
#F—/‘ﬁ,%ﬁ‘f‘ é“i"’ 72865.1 68915.8 63753.8 51858.8 40295.6 %4&}{5{& 646.9 540.9 540.9 250.0 50.0
ﬁ‘/‘*ﬁéﬁ' 154322.5 145899.9 136045.2 137956.9 143561.5 ’;“f‘ﬂ.l/_%'] /]il 134715 7505.2 3627.1 6283.1 7748.8
;ﬁ;ﬁ}]%ék 7204.7 4370.7 1497.4 0.0 0.0 ”—é’,t‘ﬂkﬂ‘)li)\ 124.0 147.1 173.2 150.0 100.0
};"L’H’%‘%’}%B\mﬁ—#{ 22720.5 19692.1 19778.4 22367.2 25087.6 %ﬂkﬁl‘iﬂi 300.5 714.4 470.9 550.0 650.0
—ﬁ—{&/ﬁﬁ] 61: 'fﬁ‘ 39497.5 38935.4 38611.8 43681.6 48869.1 ﬁ{tﬁﬁ}ié’é"g‘ )ﬁ\ = 0.0 0.0 0.0 0.0 0.0
IR@& ﬁ 1ﬁ%1"_ 69422.6 62998.2 59887.6 66048.8 73956.7 7F'J /]i] E,: Eﬁ 13295.1 6937.9 3329.5 5883.1 7198.8
‘i’i—,ﬁ}]%ék 23328.7 18843.0 10080.3 2264.0 -4403.7 ﬁﬁf\‘%?fi’, 4934.3 2336.7 1121.4 1981.5 2424.6
-‘E—’ﬂ‘iﬁ}:— /ﬂ‘uﬁ] }ﬁ\ 'fﬁ‘ 4591.1 1402.7 1402.7 1402.7 1402.7 ;% 7F‘J 1li] 8360.8 4601.1 2208.1 3901.6 4774.2
#F—/‘R‘fw ﬁ{fé‘i"’ 27919.8 20245.7 11483.0 3666.7 -3001.0 /]‘ éiﬂi?}z%ﬁﬁ 1695.4 1381.9 663.2 1171.8 1433.9
ﬁ 1ﬁ%1"_ 97342.4 83243.9 71370.6 69715.5 70955.7 ﬂaﬂfﬂif‘ ;?‘f'] /lf] 6665.3 3219.2 1544.9 2729.8 3340.3
F AR 241 4278 42078 42078 42078 2021A  2022A 2023 2024E  2025E
\%’ﬁ”iﬁ 35999.5 39013.1 40368.5 42763.4 45694.0 %Hik—";— 73.85% -13.54% -10.63% 15.42% 12.68%
93/,%‘5:/‘}\5‘]*1_5& 45118.6 48613.4 49968.8 52363.7 55294.3 %7]“‘]—?— 18.03% 15.28% 14.33% 16.07% 16.45%
9‘ %{(}]i?jﬁ*lﬁ 11861.5 14042.7 14705.8 15877.7 173115 ;%7%‘]11; 5.11% 3.25% 1.75% 2.67% 2.90%
ﬂé‘.?ﬁ*x_é_%rl' 56980.1 62656.1 64674.6 68241.4 72605.8 %ﬂl’.f'} /]ﬂi— 8.23% 5.30% 2.87% 4.30% 4.71%
ﬁ ﬁﬁb F*X_é_'b‘fl' 154322.5 145899.9 136045.2 137956.9 143561.5 ROE 14.77% 6.62% 3.09% 5.21% 6.04%

2021A  2022A 2023 2024E  2025E P/S 024 021 031 021 024
erﬂ’riik/\/% mhi 20574.7 14617.5 8716.3 15119.1 15581.9 P/B 0.86 0.83 0.81 0.77 0.73
%’i’ﬁ"]‘ifﬂé/?’ /;ﬁ,’?i -2843.0 -6257.6 -576.8 19.9 137.8 }]yri,e;ﬁ— 2.74% 1.07% 0.49% 0.86% 1.06%
%'ﬁ"]‘iiﬂé(@' mﬁ\_fi -12187.0 -9763.4 -12602.5 -9927.1 -6947.7 EV/EB'T 6.91 10.06 15.17 8.26 5.48
%é;ﬁi#iﬁ 5319.7 -617.7 -4463.0 5211.9 8771.9 EV/EBITDA 5.64 6.67 3.89 2.80 2.07
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F¥F: Mt AR6ANAR,
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2, NEWRA

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KM@ T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR O6AMNAR, MNEEARM IR 300 453K T-15% A T o
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FHu
13910596682
18519233712
13269957563
13522888135
18811735399
18641840513
17305260759
17267491601
18846036786
18616165006
13122990430
021-58502206
13524364874
18565481133
13554982912
13527560506
15099958914
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wangj |@tpyzq. com
chengxy@tpyzqg. com
changxy@tpyzqg. com
tongyt@tpyzq. com
wanghui@tpyzqg. com
gongzy@tpyzq. com

xulm@tpyzg. com

huyz@tpyzq. com

| i xw@tpyzg. com
zhanggf@tpyzq. com
hup ing@tpyzq. com
zhouxuy i @tpyzq. com
dingkun@tpyzqg. com
zhaf |@tpyzg. com
zhangzy@tpyzq. com

heyw@tpyzq. com
zhengdx@tpyzqg. com
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