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ERAEIE 75

SHENGANG SECURITIES

FHRE
NE) KA 2023 = F F L HIRE 2023 FAT = F N8 LI kAN 18.25
e, RBlb3gk 25.94%; V2E4A)EHR 2.83 11, FiEK 28.11%; =3k
V2E4AE R 25210, Rb3gK 57.44%; E KA EH 0.53 o

&R

NEZERLGHASEMZATHTY, Elfd A HARERRGEK, 22

RETFAAKEFeTY, BARARTEKGRN, #HIF FbhkikirF.

¢ ZHBERNE: TZFEHERAEH 2048%, FIILTH 3.18%; =%
BEREREN 819%, FILTHE 0.64%: if=F AW 4 AEN
0.32%, R+t 1.84%.

o LA EFAA R 2023 FA=F K, £AEA 58.37%, FILTHE 1.06 4
B ANESEFIEA 15.13%, mb&%on ANESE. Q3 #FF LA
# 7 58.64%, IFILRA 1.09 A4 E 05 Q3 L FE S A EH 16.94%,
LR A 3.58 AN E k.

NAEENRERES S, BEAETARBBERGFL.

o NAWMEZFFHFLEAH 3.07 124, Rk 14.78%, FFREAES
16.84%, FIL T 1.64 A8 5 5.

o NIABRSEEFMELRRES, BT MELGHERIZEHRHARF
6. ARZB—MIGERLIRSFE A KB SHRYIRT, AZITLEF
R shafif ik T,

NAEAHER LS ERFRFRH. NACLHAKINSRELNANE
WAAES AN SR EEEE, FOETRERA. st 8 AR ALE A
FE, Ao, MRAHBESBRETEIEE., BREIT. BHFF NS,
AL

AT 8) 2023-2025 F 497 LA NS AR 29.36 12T, 37.16 1L T
46.18 iz T, V2H&%AAN 4611, 5591, 6.881LT, g PE A
32.54X. 26.85X. 21.8X. %44 “FEN” 4%,

R e

f@)”l‘ 2R RBR AN S FI LSRG AE. BREE RN EF ) GR
o W HES AR 8 BAIRE A AR Ak S KB R B 8] B
i“é’:iﬁiﬁiééﬂf’ﬁo

L EN (%)

2023 410 A 24 ®

& sk 5 H7 I
SAC #LikiE $i%F: $1660519040001

RKEF B 7 B 3L
zhangjianyu@shgsec.com
SAC ki 4545 : S1660121110002

W 4 38 AR TR

AR 2021A 2022A 2023E 2024E 2025E
FhPEAN (BH L) 1,903.18 2,236.25 2,936.45 3,716.34 4,617.68
HRE (%) 35.02% 17.50% 31.31% 26.56% 24.25%
Va4 18 (E 7 L) 294.34 361.11 461.11 558.72 688.23
HRE (%) 49.45% 22.69% 27.69% 21.17% 23.18%
BREREE (%) 13.44% 14.26% 16.19% 17.55% 19.12%
R A (L) 0.82 0.68 0.85 1.03 1.27

PE 33.64 40.56 32.54 26.85 21.80

PB 4.78 5.84 5.27 4.71 4.17

FHFR: wind, PELERTEI

BEAERE —R o 5 W

5 HE At 2023.10.24
BFAEABTE (L) 152.41/124.96
R (R 54,316.8
A RHE (%) 31.08
AT (L) 5.20
A (L) 28.06
—FHREMIREN (L) 25.43/34.95
NN RAAY B
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HHEE: wind, PRIERTFLEF

AXBE

1 (M FAE R E ZRE: Q2 b4y
B3 ES L4 EAR) 2023-08-08

2, (M FMBAREEME: RESH
Bl “hAsh BT i) 2023-
07-13
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ERAEST

SHENGANG SECURITIES iié /WJ %‘ﬁﬁ.‘ ( 30062782) ?*ﬂi ,?5\ ‘L—F«f&%
F1: o8 BATA A
#iH % 245855 L #2458 T
2022A  2023E  2024E 2021A 2022A 2023E  2024E  2025E
ED TSN 1903 2236 2936 3716 4618 R & = ot 2694 3033 3967 4887 6001
Bk A 863 970 1320 1676 2087 il 1018 1088 1500 1853 2331
B AL Ao 13 17 21 28 34 Bk 3 481 741 965 1210 1491
F Ak m 421 447 580 727 894 ENEIE S 61 71 93 18 146
kM 116 184 236 292 353 FAA 2 69 52 88 12 139
K% R 333 403 499 632 739 B 377 425 578 724 891
W% R 10 -15 -13 -4 5 AR 164 202 259 327 407
F 7 BALR K -8 -5 -4 -4 4 EmHE At 702 985 1014 1015 1039
NAMEE I E 10 -7 1 1 -2 KRR A SRS 21 58 64 71 78
B A E 17 24 27 30 27 R~ 78 620 542 440 335
R 296 349 458 550 679 T H 148 174 238 291 336
RIS N N 2 7 4 5 5 A 39 39 39 39 39
=R &t 6 3 5 5 4 AR R~ 8 14 15 19 23
EUPE-X 292 353 457 550 680 # = & it 3396 4018 4981 5902 7040
P AFHL 2 -7 -3 -7 -7 ke f ket 1004 1213 1858 2446 3170
% #)3H 290 360 460 558 687 £ HM K 170 15 555 955 1458
JHIEFRRE -5 -1 -1 -1 -1 A K 3 199 326 433 542 667
V3 B BN ) 4 )i 294 361 461 559 688 AT 0 0 0 0 0
EBITDA 358 410 445 808 971 —& MBI EiA T A4k 25 18 22 20 21
EPS (&) 0.82 0.68 0.85 1.03 1.27 ki) fi o3t 156 225 230 227 228
2021A  2022A  2023E  2024E  2025E R % 0 0 0 0 0
RKRESH it it 1160 1438 2087 2673 3398
ER RSN 35.02% 17.50% 31.31% 26.56% 24.25% VO FR A 47 47 46 45 44
ERIRIREEE 33.99% 18.03% 31.09% 20.25% 23.34% smich A (RBEA) 379 535 543 543 543
35 THN SR 49.45%  22.69% 27.69% 21.17%  23.18% AR 1087 1009 1009 1009 1009
KA A 5 BLA) i 651 861 1096 1376 1724
A F(%) 54.64% 56.64% 55.03% 54.90%  54.79% ya BB 5k A AL A 2189 2533 2847 3184 3599
#F (%) 15.22%  16.12%  15.67%  15.00%  14.87% ffk#bih i34 3396 4018 4981 5902 7040
B A1 (%) 8.67%  899%  9.26%  9.47%  9.78% AEREER 458
ROE(%) 13.44% 14.26% 16.19%  17.55%  19.12% 2021A 2022A 2023E  2024E  2025E
21k BEEHALR 271 354 362 442 584
F R E %) 34% 36% 42% 45% 48% % F10 290 360 460 558 687
AR 2.68 2.50 2.14 2.00 1.89 A1 4K 52 75 222 262 287
RAE 2.31 2.15 1.82 1.70 1.61 %% A 10 -15 -13 -4 5
FiEfk A B2 AR BB 21 -260 -224 -246 -281
B AR 0.72 0.60 0.65 0.68 0.71 TR K 238 Aa 0 0 0 0 0
R KR A % 4 4 3 3 3 /FEAHNALA -598 -283 -259 -269 -332
R IR 3K R 4 % 11.04 8.52 7.74 7.62 7.64 PMRIALE IS 10 -7 1 1 2
R (L) KIAREAAL TR Y 12 -37 -6 -6 -7
H I (R A ) 0.82 0.68 0.85 1.03 1.27 FRAE 17 24 27 30 27
FR S ILA (R ATHEE) 1.37 0.04 0.76 0.65 0.88 FHEZH ALK 843 -52 309 180 225
FRA T (RAHF) 5.78 4.73 5.24 5.86 6.63 KA 38 A 0 0 0
U S K33 31 108 0
P/E 33.64 40.56 32.54 26.85 21.80 £ 1B 338 he 37 156 8
P/B 4.78 5.84 5.27 4.71 417 FANARIG Do 858 77 0
EV/EBITDA 27.02 34.07 31.97 17.65 14.72 R H 3B iR 517 19 412 353 477

HAA I : wind, FEGERF R

WFAERE —R LT 5N 2/4 PE AR RARE
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5B 2R A

kEF, LRHAHAXRFIFAL, §RERRTENfF B30, 5 ICT T LITELE, 2021 F 11 AmA$BiER, 12458
LT R o
G-I AR E

RFTATRARE LRI N EGE—(LIERZSHIT, AT, RBEGWE, BHEALCEY A SHITAAR LA RTARE, 3
RegEfE Ef L FHLERAEL, REETEZFT8H A&, ASREAFHRELERR, HRKFW., EHEE BT
AT T B AAFMEMEHTERET S, LETRE, ARELHEREERRE T ARG I S AERAEAM X

R e

RIEFFRREITHOE &, WA, BEFARBBERTHFERLAE ., BEMFLT, Ko 8ERA TIREH AR I HUH
Fa AR T I, ETH XS FIEEABRT RS RE P RIERABRTREANO P BRI KRB ALK THARNE, HEHEE
THFRT, $LBFH. HHER O I HEEET LR, aFREETRE,

POFAERE - T AR 3/4 IE R AR



ERAIE 75 9 %4 (300627.5Z) F4R & IFHE

SHENGANG SECURITIES

V% 9L

PIORIER R A R B (AR “ AN 8)7) R BA A FAE R I G Ak 574 G ALAH
AREITRFTHORBANARTIRN, ZAN)RRIEL AT EN, ERRIENLSQEEFENTEREETER,
PRIERF RO KIREABGER., ik, 2REF U E, ZiefEUUELE, R RATEIERGE £ BN RN, &
HH TR E AR RRE R A F IR FBT, 8 8 EF B8R RT A FRRET NS, BAFEBE OETRTERE R
oG FaEH Ko AN 8] R ) ARAR A T €L A6 AR A 9 AT LA SR R A AT K 5 AR K AY AR AT K R AR A AT A
AREFTETA . & AN AR MR BAE R LI T KA ARE S B GRBT, KRETIGIER BTG NAE, LR
BNTHE A AW, ERREH, §HBIERT LTSI K 60 & AN MR 22 AN 8] AT G RBEIAM TS
BA R T AR B 69N S BT RATOIEH KT8t AT 5 B, AT AR N X)) 8] R B IR R T RAT. M H M E R e ek ¥
A KIR S

AR @GP HRIERE P POELRTE, ANAT2RBMANKE ARERAL N GRE P RREBRIBRANIMA, A
ZFERKT, EAINMADNATZ T KB LA RA wHRREI R, TSNS BIERFTI, LRET AR
LHATABREGIN., M Ags, TUERRERG—RRERAZEFTALER AR, L4, KA. &85 AF Kz,

TR IF AR R

VIRIERATRIPEARR . EH. PR BF

¥ REDBHEAARN, AHRTTHAEBINE RSB UL
Gl BERBH6AARN, 45T T A ELBLEFENTF-5%~+5%Z 7]
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UAL

T3 A AR IR 300 54
WHRIEHKNEIREARR: N, BHE, PR, AE

FEN MEHBEGE6ANAN, MR TTHE AL EF 15% AL

¥ REBBR6ANA N, Aax5RTH 5 A EIGHOK S F 5% ~15% L 1]
kil REBBHE6AMNAN, 43T T HEERIONE RN T-5%8~+5%Z 1A
B REBBE6AMNAN, A%t T B A kIO S F 5% AL

BHFAARE RN LT FE N 4/4 PR RS
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