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SOUTHWEST SECURITIES

MBI R “HERENRILE (—H) A7,
R EXBPR G &R T R B4R

BRER
O T NSRHNE, FRT NS ZGIUR TR “ SRR Tk E (—
) JB 7, AFRIF RS R, AB LR 36050 77, XM 25,

© B BNAETREZGHERLA = 2biH), REMIZRFH PRI CR® &
G A AT A S ZBAUR AT B AAUR, S A ARAT kAL AT =,
AEARER, I P SFRERARAL, WIPSEXZHEH B, 2
TR —F A BN (2022 F ZBAUR B 1310), ARED RAMAEEK &8
AT K Sy B, AN 8] @ T S S AR R R K s, M B BT
36050 77, # it #4% * A 710 7T. 0 B KM 2 4, 2023 4 8 A T4 K4k, 2025
8 A A

o NEHEFERIELK, WhFHEHEBFNK, D KREZIUEHEFR KT
%, 2018 & B S FIEIURE FERY 6%, BRI AURR IR Ak
RRBREREE, “FIBF” S E, dURS bbb R ELEMN, ik EF
HRPALAT, 2) N B AKRBFR I IHE LK, WEREZSH BHIEEIENSG]
AR, BWIK., SCIHR A R NNA 248, H b R3Ra9H e THURT b 548
T 60%, SUTAURIRSUER T BREAZT 700, R L& FE KT B F 25%
EA, EBHRERFF BT & EHLAT =, NSl A Zambk, &
¥R BRI F 230 &, T IS4 E AN 7.47 1L .

0 FMAEAREIRMK S, TRELG RN, N5 HERAE RN, LAz FH0,
WE AT B RV ISR BERIREAS, B 2R ARRY F, £, KL
WHRAERHLSHE N EQHRRENESEIEE, X 261071758 ; X
IAURY FRKRLZALG AR A E & FEE], AR 5T UL LAY S
FERTIE, AR L64LTF AR 8] RV sk % R 5k A4 EHNRALF A
B LEEEL, FR6-97TE, KRG HNENLLZ,

o BAFM B/ HE: Fit 8] 2023-2025 46492 4 A 5 A A 2.95, 3.80.
4.881e7t, 3t BATALMN PE 974 44, 34, 2745, 2 84 &K B & B AUR £ K
BB B A E SR, B B 4.

0 AMe#T: T LA E GG, T L5 mA NG, BRALEAA
R 2 3Y = R IR R,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 4101.09 4805.45 5655.29 6703.61

k& -18.83% 17.17% 17.68% 18.54%
13 & BN B4 AE (B A ) 275.00 294.69 380.21 487.85

wmEE -2.07% 7.16% 29.02% 28.31%
5 EPS (L) 0.27 0.29 0.38 0.48
% % F Ik s % ROE 7.91% 7.88% 9.35% 10.86%
PE 48 44 34 27
PB 3.73 3.49 3.21 2.92

HAEFK: Wind, Bbif K
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Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

SHTIR: B EW
#k 35 : $1250523070008

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn
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B A(TLR) 10.10
B A RE(ITRR) 6.93
52 JA A K 1A () 7.85-16.69
B E(fL ) 130.68
B (L) 99.12
BB AT () 4.76
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Mk MHHN 5B

ERIS N 4101.09  4805.45 5655.29 6703.61| |4 #lid 326.00 347.83 449.42 576.38
& A 3326.20 3867.67 4539.69  5367.74 |78 G4 179.35 270.01 270.01 270.01
B b H A B Ao 45.37 51.24 61.06 72.08| WM& %R 27.01 41.27 40.21 39.45
e A 148.84 163.39 175.31 194.40 | £ BALBK -12.22 0.00 0.00 0.00
EF 2R 299.38 475.74 525.94 58321 L FEERALD -267.30 170.52| -347.17  -265.48
W % 5% R 27.01 41.27 40.21 39.45 | Hfk -153.77 20.65 33.91 37.53
7~ BAABRE -12.22 0.00 0.00 0.00 |2 EHHASRAH 99.08 850.28 446.39 657.89
FA AR 11.15 0.00 0.00 0.00 |# A& -260.58  -200.00  -200.00  -100.00
MM EEDRE 1.02 0.00 0.00 0.00 |#fe 164.30 0.37 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -96.29 -199.63| -200.00  -100.00
2 Ak A 288.26 206.14 313.08 44672 IR 182.10 -2.64 0.00 0.00
EREZERA 2.06 160.00 160.00 160.00 | | Kk #fE2 297.30 0.00 0.00 0.00
GRERE 290.32 366.14 473.08 606.72 | | MEAL BRI -0.44 0.00 0.00 0.00
e -35.68 18.31 23.65 30.34 | FA+RLA 0.00 -55.00 -58.94 -76.04
A0 326.00 347.83 449.42 576.38 | it -542.06 -81.35 -40.21 -39.45
VAL F AR 51.00 53.14 69.21 88.53 | F FEHALAAEH -63.10  -138.99 -99.15  -115.49
12 BB NG A 275.00 294.69 380.21 48785 AERZHH -58.41 511.67 147.25 442.40
il 1229.39  1741.06| 1888.30 2330.70 | KAREH
R A Fer AT R 1362.41| 133452 1672.05  1941.45 @ HELAMEKE -18.83%  17.17%  17.68%  18.54%
A5 1792.69  1882.22 2359.19  2805.20 | ik FlEMEKFE -17.10%  -28.49% | 51.87% = 42.69%
R AR F 410.60 38.27 39.79 49.24 | & FHMEKE -0.79% 6.70%  29.21%  28.25%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -14.05% 461% | 20.46%  21.32%
B SNy N 1.68 1.70 1.69 1.69 IEAIES
B i ® I | 283290 282254 281219 2701.83 @A AIF 18.89%  19.51%  19.73%  19.93%
KA F A TE R I H 502.89 44353 384.16 32479 =% %E 11.59%  14.16%  13.11%  12.19%
A ERHT & 388.30 388.02 387.73 387.44 A AE 7.95% 7.24% 7.95% 8.60%
a3 8520.87  8651.84  9545.09 10542.33 |ROE 7.91% 7.88% 9.35%  10.86%
PR IR 702.64 700.00 700.00 700.00 |  ROA 3.83% 4.02% 4.71% 5.47%
R At Fo T T 2106.52 222420 2695.13  3158.01 |ROIC 8.68% 5.88% 8.25%  10.71%
K 53 434.43 434.43 434.43 434.43 | EBITDA/4H & J A 12.06% | 10.77% | 11.02%  11.28%
A4 it 1156.15 877.21 909.05 943.07 | Ei&fEAH
% fx A3t 439974 423584  4738.60 523551 | & FAHE 0.50 0.56 0.62 0.67
R AR 899.37  1009.88 1009.88  1009.88| | Bl & i~ A4t & 1.64 2.01 2.59 3.40
F AR NAR 1829.62  1719.11| 1719.11  1719.11 @ KKK FE 4.31 4.37 4.56 4.51
G A E 775.43| 101512 1336.39 174820 |AWAHFE 1.72 1.81 1.88 1.86
V3 BN S AR 3502.39  3744.12  4065.39  4477.20 |HEEAREFAEAALELEN | 54.35% — — —
VR FR G 618.75 671.89 741.10 829.63 T AL
BAERSEAT 4121.14  4416.00 4806.49  5306.83| I ffrFE 51.63%  48.96%  49.64%  49.66%
A A AR B A 8520.87| 8651.84 954509 10542.33 | &A% HLE R AR 25.84%  26.78%  23.94%  21.67%
A E 1.48 1.62 1.66 1.74
& 5 L f 0.92 101 100 106
EBITDA 494.62 517.43 623.30 756.18 | | M A I AT F 0.00%  18.66% 1550%  15.59%
PE 47.52 44.34 34.37 26.79 | L ABAR
PB 3.73 3.49 3.21 292  HRKE 0.27 0.29 0.38 0.48
PS 3.19 2.72 2.31 1.95|  HMRAEF - 3.47 3.71 4.03 4.43
EV/EBITDA 22.64 23.33 19.13 1518 | HBRaEie 0.10 0.84 0.44 0.65
i8S 0.00% 0.42% 0.45% 0.58% | 4 A% AL A 0.00 0.05 0.06 0.08

K AE & Wind, & iER
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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
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,

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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B & iE R RTEE P
L&
Hohb: EBTHANRE R 21 #2 KA 10 #
¥R % : 200120
Eo: 8
Hohb: LR T EHME A8k KB 355 B Rdl KB AR 84
¥R 4% : 100033
E
Hoht: KHTAEE K S EH% 6001 5 K-F4akkE 22 #%
¥R % : 518038
K
Hohb: TRFTITIARERED IS 32 5 G & ik L3421 4
BR % : 400025
% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A AE 238 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& K I A AR 4238 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
F42 AR % 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
52 F AR 2 3E 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T AR 2 3E 18817337408 18817337408 tiw@swsc.com.cn
b 45 AE 2 17275202601 17275202601 kyu@swsc.com.cn
X7 HEER 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
A B mAKE LY 15652285702 15652285702  yangwei@swsc.com.cn
v F—3t 4K 1238 18040060359 18040060359 wyf@swsc.com.cn
Bk A AR 2R 15652026677 15652026677 yhang@swsc.com.cn
3 F 5 e % 18800123955 18800123955 hgx@swsc.com.ch
EIFH AKAE 25 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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