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LA E KBRS, Q3 &% AHALRM

BEER

F4: N A 2023 F=F4R, 2023 FAT=FFFAFIK 12511070, Rk
WK 10.1%; SFRIFEEFNE 13.11270, REHEK 74.9%., Q3 £ EE Kk F,
TN 42917, Bl K 11.8%, IFRLE-F; I E4 )08 5210
T, B3k 80.2%, IRiLiE K 6.7%.

BeFEHNITH, BRERLAD A BLXE B ERRA LV BB A THE,
LA RIRR A, MIT L HIER A, 2023Q3 B A L £ o REZHREK, B
g RS, Rigizg ARs, NEMEABRAXERLKRZ —, Q3R
5 LT —8, BHEHETEK, 2023 FA=F8, NGBS EAES
20.2%, Flrigie 3.94NE 5%, Q3R FHE N 22.4%, Rkigm 57485 %,
LI 24N E 55, Q3EAREILRA L ETE THEIENERK, ART
CEBAE, RMAMEREEZTEFRE; FRA T EZZEZEXELEERFL
AW R AT T,

B REL AR, SARBRLE BRI, 2023 FAT =55, &A% R
F4 9.1%, FLEr 054 E N & Q3L F LY 9.6%, FHEm L0 TS
B, A LEANTE 4 8. 2023 F AT =5, AN 8FAIEA 11.0%, g
he AOANE S & Q3R FEEH 12.8%, FlIbigie 48 /A H K, LA 0.5
NEYE, FRERRRAZERLAEKGRS, FLEE D FELAERL
g B AN 5 AR R A . L EIR L KR .

BRI EMEL, BBEREITH. N FNTH I IRKE”, IR
R EIIG, AR E B ENR A6, A E AN R A, N SR
BT A G R RKEINTF A S, BT — TR KA T2 H AL X EA TRF),
AE AR, NECOARN, bE,. AHL, KEMNERZT 9 REIMHERN
3, BARES TS, FRiiiie R 200 AANBE KRR, HEITHIEE R
B iE Ak,

BAFTMN BRAEB it ) 2023-2025 F )3 544)1d 55 # 16.6, 18.0,
20.410 70, KRRZSFEHF4A41E L A38% N 27.3%, i CENT A,
AT ERZFENRNG; BINTHBREITRZAE; CREHAE; R
I B R e,

Ll 8 2022A 2023E 2024E 2025E
BALEAN (FF L) 14412.42 16530.87 19181.51 22428.96

Wk E -0.53% 14.70% 16.03% 16.93%
13 B FN 84 AE (B ) 987.75 1663.95 1797.48 2037.78

Wk E 8.73% 68.46% 8.02% 13.37%
#E % EPS () 1.06 1.78 1.92 2.18
% ¥ I H%E ROE 15.77% 21.82% 19.55% 18.86%
PE 23 14 13 1
PB 3.67 3.03 2.54 2.14

HKAEFRF: Wind, HEiE K

BRI N

SHTIT: ERARA

A IES: S1250521050002
w75 : 021-58351893

WR 48 : tgl@swsc.com.cn

LA 2T
k35 : S1250523070007

¥ £ : 021-58351893
¥R 48 : wn@swsc.com.cn
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B A(LRR) 9.36
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52 B M R E 1A () 14.11-25.96
B AL ) 230.34
&I (L) 134.88
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Sk Sk ARt 2022A)  2023E _ 2024E_ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

14412.42
11850.08
58.10
451.76
321.30
-11.86
-4.39
102.19
-14.06
0.00
1179.57
0.06
1179.62
105.94
1073.69
85.93
987.75

3039.68
2110.69
1878.76
555.37
1678.42
46.48
1833.93
312.40
237.85
11693.58
823.56
2383.97
0.00
1675.72
4883.25
866.40
731.92
4557.19
6279.35
530.98
6810.33
11693.58

1398.11
23.32
3.67
1.60
14.08
1.50%

16530.87
13289.04
62.82
537.25
1074.51
-99.25
37.00
340.00
0.00

0.00
1969.50
29.00
1998.50
189.86
1808.64
144.69
1663.95

4542.64
2154.68
2101.48
179.70
1678.42
46.48
1911.17
275.67
236.70
13126.94
800.00
2738.03
0.00
1301.33
4839.36
935.58
662.74
6023.59
7611.91
675.67
8287.58
13126.94

2030.89
13.84
3.03
1.39
9.77
0.86%

19181.51
15484.23
72.89
594.63
1208.43
-19.19
37.00
300.00
0.00

0.00
2103.52
44.00
2147.52
214.75
1932.77
135.29
1797.48

5791.20
2567.69
2468.29
191.67
1678.42
46.48
1938.40
238.95
235.55
15156.64
800.00
3143.45
0.00
1325.64
5269.08
935.58
662.74
7488.27
9076.60
810.96
9887.56
15156.64

2244.97
12.81
2.54
1.20
8.28
1.44%

22428.96
18121.82
89.72
672.87
1368.17
22.31
37.00
300.00
0.00

0.00
2417.09
44.00
2461.09
246.11
2214.98
177.20
2037.78

7407.27
3016.96
2881.92
206.34
1678.42
46.48
1915.63
202.22
234.41
17589.64
800.00
3691.75
0.00
1354.84
5846.60
935.58
662.74
9166.56
10754.88
988.16
11743.04
17589.64

2600.03
11.30
2.14
1.03
6.53
1.56%
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1073.69
230.40
-11.86
-4.39
-300.02
-362.33
625.48
-226.36
326.30
99.94
301.11
0.00
5.07
-346.56
-21.40
-61.78
700.83

-0.53%
8.85%
8.33%
7.83%

17.78%
5.28%
7.45%

15.77%
9.18%

22.80%
9.70%

1.30
9.61
10.71
6.29

A 81.21%

41.76%
37.88%
2.03
1.53
35.09%

1.06
6.71
0.67
0.37

1808.64
160.64
-99.25

37.00
-40.71

-339.38

1526.95

-200.00
448.21
248.21
-23.56

0.00
0.00

-197.55
-51.09

-272.20

1502.97

14.70%
66.97%
68.45%
45.26%

19.61%

9.15%
10.94%
21.82%
13.78%
33.58%
12.29%

1.33
10.79
10.92

6.63

36.87%
37.73%
2.44
1.87
11.87%

1.78
8.14
1.63
0.21

1932.77
160.64
-19.19
37.00
-363.27
-335.80
1412.15
-150.00
300.00
150.00
0.00
0.00
0.00
-332.79
19.19
-313.59
1248.55

16.03%
6.81%
6.86%

10.54%

19.28%

9.30%
10.08%
19.55%
12.75%
34.25%
11.70%

1.36
13.61
11.47

6.75

34.76%
34.65%
2.68
2.08
18.51%

1.92
9.70
151
0.36

2214.98
160.64
22.31
37.00
-334.18
-302.87
1797.87
-100.00
300.00
200.00
0.00
0.00
0.00
-359.50
-22.31
-381.80
1616.07

54 A AARAR L2027 2023 2024E __2025E)

16.93%
14.91%
14.60%
15.82%

19.20%
9.20%
9.88%

18.86%

12.59%

36.17%

11.59%

1.37
17.43
11.34

6.76

33.24%
31.23%
2.88
2.27
17.64%

2.18
11.50
1.92
0.38
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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
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
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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
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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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
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X% H (603298) 2023 F = F i &It

% d i AT LR TS
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Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 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% 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
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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