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SOUTHWEST SECURITIES

HRRMRITF B, BRARAAZRHEE

BEER

Wi BAEL 2023 F 5K 5, NaEZEHKAN4L0531Lt, RrTFRE
1.46%; V2B4#)iE 4.891C ., RLTH 32.17%; 4=3k4#)iE 4.831C1., R
T 3L75%; £+ 2023 $ % =F 5, NaEEF TN 124411, B
T 11.78%; & g )a44)iE 1.3210 0, BT 4 41.78%; %5 fedE
A )0 1.26 12, FEWT M 42.75%,

B HERMRFES WA, BRI ARALERHIRE, FEFENNHRP IR
R LR TER S, SR ARSI, AFETHE, NI=ZFE
24 % 24.65%, Bt 13.14%, 2023 4, & 25 BABIF AR SR K&
B E NS T8 BB T ARG AE F B E, AR = Ll £ FRi T
AR HAZAZ BRI, 4 3% 7 RIS F R S A, B2 2L AR BHNHEH
R AkAz, ARERZE AP, 2022 F =% FEMish 460 TIF £, 2023 F=%
BN RFSE T, #ik 10 A 18 B M4&1Xh 224 I+ #o T Lh#E A TR &,
&A@ ls A B, A S AR AR A R AR, T RS T EE, BAT
ARG ST MM CHEAABT R B G B PR Y EE, AR EE N5 iR
#RI, NE BRI BER PR RKE,
NEOEFRABAEARYE SR B ELATHEE, F7 45000 A K ERE —
BB NRE R ERENE, /7 1500°032 A EE T8 CEmRIRAES~, A
I BEEM B M A A ) F B B I L3N R AN, BIRAS
FEAELAZRABANEE, ARFBBRERLSH, LA 2HE—F K,
ARG SILRA, HREMEERS, NaARBZDAERYE, TEF+F
FEoiElg, 2022 542 EAKER 710k, TREFABABL LB ELITR
1.210k, Bk 17T%A A, 1T 215844 3408 5%, 5 —F @ik GMP
E XA, RHBHTLENVE, BAER Zi. 23K EAD R 25 H H)
g, FodElE g, RASEFHYIR, ARFRAREE, BiES Z WKL
e, THEAES, T 25 HLOENRTBRS 2R GRNEE . FA R,
Mo m %A, Bk iV EE,

“—ANKAR, AANES 7B, ESHRRE P KR, Ik —Kik,
— /R R RAGH K E AR R, BAT & 55 4 et £ E PR LA )
RS, TRARNARLTHREFE, £ 70858, N FEAE S PRA
R BEBAR LY, BT — T RH BT HRA, T RE )&%
o BE-FEFT@, NEAMRFENIE P, AT H—RIL, BESKMNEER
%, FEAE IBAERFK, 54 30008 KEFELTRH56EXFZ.
NG A, BZ. #E., CANMEAGRTSFETHOE S RAGKERE,
FHF EBTFHERHE AN, EHLS7 @, N2 LRAERT LG K
RN EE KA e il K R B AL —, PR ERAEZ LG S h TR GEY,
e RRREY, RRRGEBRRIB LY, T2 AR EE ABEE. T
DFE, HBRTFAVEHNHKEINCAKRESED], BTN S #HITREED R
HAEF, BEERFAINZ S, SBIEAINFBEFREEE, T8 AP RAK-R
H 25 -4 ) = bk — AR TR B

B A 53 FEB. it 2023-2025 F EPS 4274 1.41 T, 1.88 ©. 2.35
A, MR PE 454 13/10/8 4%, %4 “EN” 4,

© R4 B BT BAIAH . &St BHF NIRRT, RIE LR K I F A% .
ARIE B 2022A 2023E 2024E 2025E
ZAMAN (FF L) 5720.92 5965.18 6991.22 8248.94

Wk E 26.98% 4.27% 17.20% 17.99%
3 & B S A)E (' ) 920.90 788.33 1048.69 1313.74

wkE 30.43% -14.40% 33.03% 25.27%
R E EPS (L) 1.65 1.41 1.88 2.35
% % ks % ROE 12.87% 10.26% 11.78% 12.88%
PE 12 13 10 8
PB 1.48 1.33 1.17 1.02

HIEENR: Wind, BHhiE R

B & IEFFLEET S

AT R

ok 4ES: S1250518120001
¥, 1% : 021-68415832

¥R 48 1 xug@swsc.com.cn

% 7% : 18518090774
¥l 44 : zhaopan@swsc.com.cn

CREEEE
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IA300
19%

10%
1%
-8%

-17%

-26% L L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

B A (ML) 5.59
R A BR(ILEE) 3.02
52 B M AL X ] (L) 18.98-31.45
B A>T ) 106.06
B (fLn) 97.79
B M () 13.08
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2. B EZ (605507) : ~5th R4E M+
g, SRRk AL (2023-04-17)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 5720.92  5965.18 6991.22  8248.94| |4 #li4 920.62 818.01  1064.14  1335.99
& kAR A 414488 444485 5098.18  5885.09 | 7 1H L4 261.71 403.48 437.10 456.29
B b H A B Ao 33.09 34.07 40.10 4725 M %% R -68.01 11.93 0.97 40.99
e A 64.15 65.62 83.89 98.99 | & MAEARK -27.71 -5.00 -10.00 -10.00
F2 %R 293.11 477.21 559.30 659.92 L FEEFALHD 283.84  -104.38  -208.89  -259.81
W % 5% R -68.01 11.93 0.97 40.99 | Hfk -353.43 -3.62 11.47 11.14
7~ BAABRE -27.71 -5.00 -10.00 -10.00 2 EFEHALRAH 1017.03| 1120.42 129478  1574.59
HA AR 19.54 5.00 5.00 5.00 |#AXLHE -702.35 -50.00 -50.00 -50.00
NMANEE DA 456 2.00 2.00 2.00 |#Ae 290.59 -68.16 45.19 -19.06
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -411.76 -118.16 -4.81 -69.06
# Ak A 1052.88 94350  1225.77  1533.71 |fEIfa 49540  -105.57 0.00 0.00
EREZERA -17.24 -1.40 -2.41 -2.08 K 0.00 0.00 0.00 0.00
GRERE 1035.64 942.09| 1223.36  1531.64 | JRAERIT 0.04 0.00 0.00 0.00
I 4% 4% 115.02 124.08 159.22 195.65 | | & A RLA -111.76 0.00 0.00 0.00
A0 920.62 818.01  1064.14  1335.99 |tk -16.72 -11.93 -0.97 -40.99
VAL F AR -0.28 29.68 15.44 2225 | EFFEHALASER 366.95  -117.50 -0.97 -40.99
V2 BN ENEA A E 920.90 788.33| 1048.69 1313.74 AEAEFR 1007.49 884.76  1289.00  1464.54
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 1973.99 2858.75 4147.75 561229 AR KfEH
R Ak Fe FRATEOR 727.58 917.42| 1078.89 122563 @ #i B AMEKE 26.98% 427%  17.20% 17.99%
A5 1409.20 1632.06 ~ 1829.82 213451 | &k ALK FE 30.18%  -10.39%  29.92%  25.12%
Bk e 1018.54| 1035.03  1000.60  1030.04 | # FliH3E K& 30.36%  -11.15%  30.09%  25.55%
K BT 101.37 101.37 101.37 101.37| EBITDA 3k % 19.99% 9.01%  22.44%  22.07%
B SNy N 79.41 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 3269.06 2960.20 2617.71 2256.04 @ EAIF 2755%  25.49%  27.08%  28.66%
KA F A TE R I H 370.52 326.83 283.14 23945 =% % 5.06% 9.30% 9.21% 9.70%
A ERHT & 93.51 102.58 111.65 120.73| | # A1 & 16.09%  13.71%  15.22%  16.20%
a3 9043.18  9934.25 11170.93 12720.05 |ROE 12.87%  10.26%  11.78%  12.88%
PR IR 655.57 550.00 550.00 550.00 ROA 10.18% 8.23% 9.53%  10.50%
R At Fo T T 1087.41  1313.45| 147834 1677.61 ROIC 18.39% | 16.88% | 22.55%  29.74%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 21.79%  22.78%  23.80% = 24.62%
A4 it 145.60 98.18 105.84 119.70 EiEfEAH
% fx A3t 1888.58 1961.63  2134.18  2347.31 | & FRA#FE 0.69 0.63 0.66 0.69
A 558.82 558.82 558.82 558.82 & E R 2.72 2.43 2.87 3.69
F A NAR 3607.48| 3607.48 3607.48  3607.48 | KMk A E 9.75 8.68 9.50 9.42
R & 2088.95  3777.29 4825.98  6139.71 | A&t AHE 2.98 2.87 2.90 2.93
13 £ N B A 715526 794359  8992.28 10306.02 |#EHAREFAKAALELEN | 49.43% — — —
VR FR G -0.65 29.03 44.47 66.72 T AL
BAERSEAT 7154.61| 7972.62 9036.75 10372.74 |#% F RAvE 20.88%  19.75%  19.10%  18.45%
itk Ao AR AT 9043.18  9934.25 11170.93 12720.05 | &t 4/1% 5tk 34.71%  28.04%  25.77%  23.43%
A E 2.75 3.33 3.82 4.31
& 5 f 2.00 2.49 295 339
EBITDA 124658 1358.91 1663.85  2030.99 A& Al X AHFE 12.14% 0.00% 0.00% 0.00%
PE 11.52 13.45 10.11 8.07 | HM IR
PB 1.48 1.33 1.17 1.02  HRIKE 1.65 1.41 1.88 2.35
PS 1.85 1.78 1.52 129 | HMRAF~ 12.80 14.27 16.17 18.56
EV/EBITDA 6.53 5.32 3.60 221 | HrrEase 1.82 2.00 2.32 2.82
B A& 1.05% 0.00% 0.00% 0.00% | & A% AL A 0.20 0.00 0.00 0.00

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
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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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HREZH (605507) 2023 4 = F ik Kif

% d i AT LR TS

tiE
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

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

HREZH (605507) 2023 4 = F ik Kif

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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