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SOUTHWEST SECURITIES

BNFRAET AT, BAIGR)RTRE
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o Ff: 2023 FAT=ZFHE NS F B 191712, B 24.7%; V384414 5
17, Bt 207.5%; 4edb440iH 511070, Rk 554.8%. #£5 & %4&, Q3
G R HAF I 63.41C7, Bl 23.1%: V3HE4410E 141074, Btk 38.2%; f=dF
J& V3 #4400 1.312, Bk 76.7%.

0 Q3T MK RRIGK, FitkafRHHER, LAF N MMAE, RAZE,
RN FAIzHA LK, Q3 T AT k=%, &MWL 8 =R
Ak 43R AB B FAT Ak, AR IR, = FF Ak, A B RSNk kRS
& — Bk, BRI G AT, B BAVAEM N 5] ki 4R T AREBAT IS . kAL
A NAMER T AL S, BT LPHATATD, LRFR - REHRAZLE,

® Q3 BAHL A MG, MAMRKIA TR, Q3 LA %K 14.6%, F-0.5PP,
HAVAA Q3 RMAFRLL TR K, L¥FRAH R A AFE R, 24
EEJUFH-F, 12038 Q3 #A1EA 2.4%, Rl 0.2pp, £&F N4
A HKER—FT R, TREAE, HETREENA TiT. KA IS
A B SKU, PEFILAE, RAVAH NS BARE A R = ],

0 RAERER, BAREHK, A% HRE+LH e aT =6 90.71C, K&
e R, NEBEEFNTANNERET 241, B ERERST.

o BAMMERLEN, it 2023-2025 4 EPS 4 %] 4 0.61/0.75/0.86 ©., )&
A& PESA A 971642, 3] BATBAR Tz, K EMNERFLE R M, FiFs
Fhkmk, fHFCEN PR

0 R RT: RAEFME K RELF RIS, 235 F KR A,

8 ARE B 2022A 2023E 2024E 2025E
ZALEAN (TFL) 20215.22 24527.53 27228.88 29854.26

WkE 12.10% 21.33% 11.01% 9.64%
13 & BN B4 AE (F ) 244.54 627.32 773.44 889.74

wmEE 371.19% 156.53% 23.29% 15.04%
M H EPS (L) 0.24 0.61 0.75 0.86
% % F I s % ROE 5.00% 11.01% 13.06% 14.59%
PE 24 9 7 6
PB 1.04 0.96 0.94 0.91

HEFRR: Wind, &#iEk

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

ST ALY

Ak IE5: S1250522080003
w75 : 023-63786049

Wk 4 Xiagin@swsc.com.cn

A8 2t 48 R A

— KTk

FIR300

5%

59%

43%

28%

12%

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

B AR (f2rg) 10.30
WAl A BR(1LAR) 8.75
52 B M B X (L) 4.13-7.79
B AT A) 58.40
B (L) 193.16
B L& () 5.42
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FliE% (AHL) ALAER (BF L)
ERIS N 20215.22 24527.53| 27228.88 29854.26 | ¥ #iA 277.10 657.32 803.44 919.74
& kAR A 1744453 2107155 23328.96| 25511.95 @ #71H H#Es 375.01 552.73 557.40 557.40
B b H A B Ao 158.53 194.62 211.69 23403 Mm% %A 5521 -149.21| -212.85  -245.99
R 1428.87 1765.98| 1987.71  2209.22 | ¥ & BALIK -56.50 -50.00 -50.00 -50.00
F2 %R 358,59 1054.68  1170.84 128373 |ZETEH AL 715.36 2559.65 529.29 765.12
W % 5% R 5521  -149.21  -212.85 -245.99 @ 1tk 209.39  -120.93 23.71 23.66
7~ BAABRE -56.50 -50.00 -50.00 -50.00 2 EEHALRAH 1465.16 | 344955  1650.99  1969.93
HA AR 33.02 20.00 20.00 20.00 T AL H -44.22|  -145.00 -15.00 -15.00
NMANEE DA 24.14 17.96 16.50 18.26 | Hf -462.16 208.13 36.50 38.26
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -506.38 63.13 21.50 23.26
# Ak A 285.90 677.87 829.04 949.58 | sEIMEH 51.27  -674.14 0.00 0.00
EREZERA 0.76 2.14 2.14 191 KI#E2 -20.00 0.00 0.00 0.00
GRERE 286.66 680.01 831.18 951.49 | MEAL BRI 108.99 0.00 0.00 0.00
I 4% 4% 9.57 22.69 27.73 3175 | AT RLA 5150 -242.64 -622.46  -767.45
A0 277.10 657.32 803.44 919.74 | H At -843.67 137.34 212.85 245.99
VAL F AR 32.56 30.00 30.00 30.00 |# FEHALAAEHR -75491  -779.45  -409.61  -521.46
V2 BB NN A A 244.54 627.32 773.44 889.74| MARETHH 273.03 273323 1262.88  1471.73
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 6839.42  9572.66 10835.54 12307.26 |ARK#H
R Ao FA T 1441.09| 204255 2256.25 ~ 2459.86 | #iEAAAMEKE 12.10% | 21.33%  11.01% 9.64%
A5 1710.31  2071.13| 2303.18  2524.89 ik FlEEKE 237.76% 137.10%  22.30%  14.54%
B R e 1798.31 203.97 220.09 235.75| | FAEMEKE 218.17% 137.21%  22.23%  14.47%
K BT 100.38 100.38 100.38 100.38| EBITDA 3k % 53.29%  78.53% 8.53% 7.45%
B SNy N 52.90 52.90 52.90 52.90 |FKAEEAH
B AAagIfE | 226378 2023.05 1647.65 127225 A AIF 13.71%  14.09%  14.32%  14.55%
KA F A TE R I H 1002.72 837.21 671.70 506.20 | =% % 8.57%  10.89% 10.82%  10.88%
A ERHT & 991.46 989.97 988.48 986.99 | # Al F 1.37% 2.68% 2.95% 3.08%
a3 16200.36  17893.83| 19076.17 20446.48 | ROE 5.00%  11.01%  13.06%  14.59%
PR IR 674.14 0.00 0.00 0.00 'ROA 1.71% 3.67% 4.21% 4.50%
AT Ao FACEH T 8310.81| 10448.76 11334.58 12440.88 |ROIC 3757% -51.88% -22.99% -19.30%
K 4 148.00 148.00 148.00 148.00 |EBITDA/4% & & A\ 3.00% 4.41% 4.31% 4.22%
A4 it 1528.37 | 1324.95 1440.48 155220 <EiEfEA
% fx A3t 10661.33  11921.70| 12923.06 14141.08 | & # = 4% 1.29 1.44 1.47 1.51
R AR 1029.92 | 1029.92  1029.92  1029.92 &R E 9.14 11.90 15.68 21.92
F A NAR 2806.49 | 2806.49 2806.49  2806.49 | KKk E 13.02 13.88 13.12 13.09
G A E 1350.28  1734.96 1885.94  2008.23 | A A4 FE 10.91 10.77 10.34 10.28
13 £ N B A 5168.29  5571.38 5722.36  5844.65 |#iHaREFAKAALELEN | 104.32% — — —
VR FR G 370.75 400.75 430.75 460.75 T AL
BAERSEAT 5539.04| 5972.12 6153.11  6305.40 |# * RArE 65.81%  66.62%  67.74%  69.16%
Rt Al ARAAT | 16200.36 17893.83 | 19076.17 20446.48 W & 1R H 1% 5 7.71% 1.24% 1.15% 1.05%
A E 1.15 1.21 1.25 1.28
& 5 f 0.98 1.03 106 109
EBITDA 605.70  1081.38 1173.59  1260.99 | & Al I ATFE 21.06%  38.68%  80.48%  86.26%
PE 23.54 9.18 7.44 6.47 | HEIAB/IR
PB 1.04 0.96 0.94 0.91 |HMIkH 0.24 0.61 0.75 0.86
PS 0.28 0.23 0.21 019 |HMAKF 5.38 5.80 5.97 6.12
EV/EBITDA -2.35 -4.49 -5.22 -6.02| HHrEAL 1.42 3.35 1.60 1.91
S 0.89% 421%  10.81%  13.33% | FRIAF 0.05 0.24 0.60 0.75

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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5 H7 I ARk

AIREF LoATIA LA b B AER AL a4 T 09I R F P WA H R M HIEFOHTIF, IRE TR R A EAEH
kASGFOARE, »AZHLT T GRLZM, BLESRAMFELZE, Rz, BN BERRE. 577K
EAE R, AE, CHR2EARE TGRS T LI &M AR 3R AT A X 89 AME,

B RS

REFHETEDITT RAVIFR S AN R BT LR (FABLANEN) « FEARENRELAABDE6ANAAN
gyAR T HE I, B ARERA B G 6 A RN I (SATR 45400 48t Bl 2048 K A T 9 KR P AS 2 69 Tk 2k 1
A, HP: ARLT % AP IR 300 45 #0009 0k, 3 EMRT B ARG (At th UL ARES) R AR T 454 (4t
T AL ARGY) ARE; RBTHABABRALE; £BT G UMK 42048 K RARE 500 528 0 A4k,

EAN: AKRG6AMAN, ARARX R A4 £IE K TR & A SRS £ 20% A £
HAH: RER6AMARN, ANAast Bl #A4e 48 5 7 % KR 45 0k ha AT 10% 5 20%2 1)
2 8] 3R T KR 6ANAMN, AMLAR B IR KIER T K A A HERR A T-10%5 10%Z iH]
B Ak 6ANA AN, ARLARXT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 1)
Fh: ARG6AAN, MEAast B A48 AIER T %K KIS HKKE £-20% A T
BT RT: ARG6ANAN, Mk EADRST R KIER T HK ALK 5% L
AT A3 R AT : AR 6MNAAN, TLHEAREDIHEAT R It XIER TR M4 H-5%5 5% 1]
BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

E£FW
B HIERBA RS (ATRAR “And” ) BH ¢ EIEALEBEEER 2R IERIZ T EW LFT A,
Anal R e A miE B A, 5ARE T RN RAEHF IER AL B ENR KIWE SR EH . K

B 0 A B PR

GEADRHRRZESBRETENE) F22017 5 78 1 0RLEXFEH, ARSEANGELE PG R, =84
AN EAE P, AEFBTAE, FIUHZR, TR A ARS T TR L, And LR BB ALE .
FliER Az AEAREZ AR S FPHAERAENEF . AN RABEIMNT IS HA RS PR I 690 3 B K TH9E K
FHEIT R 5, T AL A X B\ 5] AR R F BRAR A T BRAT R M S IR 4o

AR P 0912 83 RR T A TE IR, KNS 2 B a9 B M, 2 B R T S B REAEAT R, A4RE TR
TR, TR MR B R NS T A KIRE S BRI BT, KIREPTAGIE AR TAT G IN 4. MAEAI TN T
Tk, TEREAATREAEA BB ERIRE, ERREA, ANETRAEE ARETETA. & LAENT - R
&, AN TRIERR S S L RBFEARFTRS. B, KA ARENSEETAERK HiBs a9 FH THE 4
K, BEHELE A ITRIEMEG IR

AREREAEZR, R EERBWZIERAR LR TR ZAHRBFH, AETHELT, ARSPHELFS
AT BITEAT AN BTN BEEZRELS AT HIET DA R TR 2GR AARENE N Ef4Z
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

KRS
M E AN “HEHIER” , EARAFNAREAREIRTAEREZGIAN. M FEK. REZFIEREF H KKK
AR T, AN SR G S Rk T ARA

WL ELBWHER B A
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% 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
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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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