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o F4: NEAHF 2023 FEHFH/., 2023 FEFF NG EIILAN 108.1 12T
(+20.2%), FIEFEAF)HE 5117 (+12.4%), FHIedE)aF440E 4,91
T (+16.8%); 2023Q2 &) F I 53.7 127 (+10.7%), SEILJ3EH4F1iE
221t (+3.4%), FAMIedE)a#441E 2.1 (+2.6%) .

o —HFEVHEPRE, TEREZLSFURLES SR BRI RE B
B, MR ENEB R BN REERE, NEAFEBRRENZERAREST
WA LA T, A B B EAGHEL. BRE 2023H1 K, 237 XA
GEBEA. TURLIRMAZTITELEIES B 18%, Hiayst B AR
iTEwoand, TE2E5NFERBES . RERERBE £/ KA % M%%L
kA&, TANTTLREFGT]EERERAHEH 5@ H AP 2a9RHA4,
EERFULTILEHEFER ) &5V IELRFE B3RS 8 /\¥$/\
B, TVE %% BRI 86 24 B85 -4,

o BETRTY, MEMESK, #F 2023HL X, N3 E4HAHR%L (LA
M) B E4E20MNERTH. 150 £A R A LIRT | B0 6 ik B 12291 &,
P A& E 8524 K, #BIE 3767 Ko N E)EME “H77 Ik, Rt
RETRTH: b oM Ep@LaE, M., w8, KAFTERE, 7
ANBAY AR Y ke B, B AZ, HARAA I ER%EE% E 020 %
7 RARAT b E, 2023 4F 1-6 A, A ST E P, BT RATITE LS
80%. #E 2023H1 K, NaL2E#HMEINE 1723 K, P HFIT/E 963 K, I
B|INE 760 K, BN AKEMAXNAZEREHIAEXATE 2156 K. BE
2023H1 KI1/E ¥4 12291 R (S AE11/E 8524 ). 2023H1 N3 AT &F
N B TR 8ALILIT B, BIENRAUKH ., KK E, A 7.3/, MK
W 25 )8 351 K (4R P BT At 69171 JE 400 o

o RERBRS, BHAHRFINA. NS SAREELE LY 5, 2023H1 2 8] 3
¥R AR 2 ETHRIE 164K, K F] 1207 K #7138 LA IGEE T A 49
& 35%, %2 262K % #H DTP I1/6 4%, A2 166 Ko A2 BB/
EARTT /B & tb 90.6%, Ab&EIFARIEL 77 M. BE 2023H1 K, 23813k E 12
R4 RitiE4s 1100 B+A, R4 AR 4900 7 +Ak, Rit®i7 2100 7 +
Ak, BAITER LB T B4 22 7 +%k, 2023H1 & L4543k 9.71¢+, R
b3 K 73%. ME 2023H1 K, 5] 020 5L IR 411 /8 £ %) 9768 K, 24 /B
I8 ¥ £ 594 %,

o ZAMMEBRE RN, it 2023-2025 )3 & 4H4E 4554 9.3/, 11612
. 13.742 7T, 3R gk A A 18.8%/24.296/18.3%, 4 “FEN” iR,

0 RMERT: TLBENRNE; ETKRITATAM; HUT KA TRATAL; B
%M R o

AR A 2022A 2023E 2024E 2025E
LN (FF L) 20175.52 24285.27 29171.47 34941.59

Wk E 28.54% 20.37% 20.12% 19.78%
13 & o 8% AE (B A L) 784.96 932.28 1158.25 1369.87

Wk E 17.29% 18.77% 24.24% 18.27%
Ak H EPS (L) 1.34 1.59 1.98 2.34
# % M EE ROE 13.75% 13.85% 4.70% 14.84%
PE 18 15 12 10
PB 2.18 1.92 1.66 1.43
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B R R(TAR) 5.85
il A BR(CAR) 5.82
52 & W A HE ] (L) 24.37-44.79
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# 74 (603883) 2023 F ¥ F 4R Kit
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EBITDA
PE

PB

PS
EV/EBITDA
M F

20175.52
13744.16
54.96
3897.79
1107.33
232.48
-6.89
21.46
5.77

0.00
1206.73
0.88
1207.62
231.37
976.24
191.28
784.96

2410.92
2967.25
3948.89
136.06
65.21
334.82
1259.27
6092.63
4182.28
21397.33
766.21
7739.04
1578.34
4216.02
14299.61
584.90
2637.07
3314.09
6529.95
567.77
7097.72
21397.33

1731.41
18.17
2.18
0.71
6.34
1.57%

24285.27
16528.56
68.63
4857.05
1214.26
223.00
0.00

0.00

6.38

0.00
1400.14
1.84
1401.98
266.42
1135.56
203.28
932.28

2465.75
3258.62
4480.95
124.63
65.21
334.82
1187.51
6024.59
4113.49
22055.57
700.00
8717.66
1578.34
2863.11
13859.11
584.90
2637.07
4246.37
7425.41
771.05
8196.46
22055.57

1831.73
15.30
1.92
0.59
5.22
0.00%

29171.47
19894.94
81.46
5775.95
1458.57
227.95
0.00

0.00

6.86
0.00
1739.45
2.14
1741.59
329.59
1412.00
253.75
1158.25

4489.45
3985.80
5459.06
149.10
65.21
334.82
1115.76
5956.55
4044.70
25600.44
700.00
10640.23
1578.34
3073.42
15991.99
584.90
2637.07
5404.62
8583.66
1024.80
9608.46
25600.44

2175.98
1231
1.66
0.49
3.47
0.00%

34941.59
23830.16
97.56
6988.32
1747.08
219.13
0.00

0.00

6.52

0.00
2065.85
1.83
2067.68
392.65
1675.02
305.16
1369.87

6807.39
4807.60
6566.24
178.00
65.21
334.82
1044.00
5888.52
3975.91
29667.69
700.00
12798.08
1578.34
3307.79
18384.21
584.90
2637.07
6774.49
9953.53
1329.95
11283.48
29667.69

2493.56
10.41
1.43
0.41
2.09
0.00%
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976.24
292.19
232.48
-6.89
447.55
372.73
2314.32
-1905.43
448.78
-1456.65
-849.87
703.20
1674.21
-223.98
-1446.19
-142.62
716.74

1135.56
208.58
223.00

0.00
70.55
-4.07
1633.63
0.00
37.37
37.37
-66.21
0.00
0.00
0.00
-1549.96
-1616.17
54.83

1412.00
208.58
227.95

0.00
403.27
-7.02
2244.78
0.00
6.86
6.86
0.00
0.00
0.00
0.00

-227.95

-227.95

2023.69

1675.02
208.58
219.13

0.00
424.65
3.18
2530.57
0.00
6.52
6.52
0.00
0.00
0.00
0.00

-219.13

-219.13

2317.95
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28.54%
26.17%
24.09%
24.34%

31.88%
25.96%
4.84%
13.75%
4.56%
23.26%
8.58%

1.05
18.84
11.56

4.11

111.25%

66.83%
16.40%
0.87
0.51
28.53%

1.34
11.16
3.95
0.38

20.37%
16.03%
16.32%

5.79%

31.94%
25.92%
4.68%
13.85%
5.15%
20.20%
7.54%

112
22.84
10.99

3.91

62.84%
16.44%
0.99
0.56
0.00%

1.59
12.69
2.79
0.00

20.12%
24.23%
24.34%
18.79%

31.80%
25.58%
4.84%
14.70%
5.52%
24.23%
7.46%

1.22
29.42
11.32

4.00

62.47%
14.25%
1.12
0.69
0.00%

1.98
14.67
3.84
0.00

19.78%
18.76%
18.63%
14.59%

31.80%
25.63%
4.79%
14.84%
5.65%
28.23%
7.14%

1.26
37.99
11.18

3.96

61.97%
12.39%
1.23
0.79
0.00%

2.34
17.01
4.32
0.00
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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]
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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
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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
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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% & 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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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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