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SOUTHWEST SECURITIES

Wikfa bk, Al B A7 M YT 1

B EXR

o Ff: NE KA 2023 F = F F L IRE, 2023 FAT = FE, FIAAN 32.71C
T, REK 17%, FH&44E 8.9 12, FliEk 9., % MI=dE4F1HE
8.61C7T, RIL3EK 29.9%. ¥ Q3 kA, FIMA 1L, FHIEK 9.4%,
FIEBEFNE 291, BB K 0.2%, £MIwIp4FE 2.8100, Bl
¥ 13.4%.

o ZBERAREF, ALAFAZE., 023F =55, "RA#HEE, NaLAE
#) 85.65%, Fltizst 0.57pp. 4E . E 1., A % A E 554 21.8%. 10.4%.
32.9%, % #E+1.92pp. -0.68pp. -1.88pp, # A& 1% RIF. BEMHANAR
Frd, 2023 AT =FFE M 9.41L ., FlbIEK 9.2%, ¥ Q353 3.41L7,
Bl b3 K 41.2%, % Q2 B 2 =6,

o ITH kAR K, R LSEHARE, LS A, 2023Q3, CiniT AN
6.51C7T, Bl K 26%. AT =FK &7 5% A K &KX &4h 5.89 1¢, Rk
¥k 1.90%, L+ WPS Office PC f& A A& ik &% 259 1o, Figk
8.82%., FERAA NARA A ERRH I, WPSAI L tALhoik, Cigk 4
KRR IERE Y, BTk $E N 25101, REK 36.1%, £
BB TRFINERT EEBDEF QS L H. P FFIEAN 1.3
e, RLT®E 4L.7%, %7 L5FRMAHMKD, F40iT 88 K AR A PT
.

o Al FRBdifEmg i, KPRKZRETH, 5 WPS AlZAAN2044
BES, AT BRI FRTRARERAR, HLAEER. AEEME. 15
LBREFEMDNAFER, For BT RG. NARERGFAFAH, 4
SEFLHAGFORERREGRIFARE N, FENL S Hdnfmif B, LA
ek FIAWG R, R E S ARPU AR

o ZAMN BZFEN it 2023-2025 5 EPS - #1 % 3.11 . 4.04 T. 5.61
T, S PES AN 9845, 7545, 5445, HIER| N ST & FAMk, A~
4B T, HRLEWSFmRAE, fEF CENT PR,

O RERT: ARFRA DA, 20T AL ATM, Al &5 EHHK
£ R R RIAE N,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3884.96 4709.92 6337.54 8483.04

A 18.44% 21.23% 34.56% 33.85%
13 & BN B4 AE (B A ) 1117.53 1435.05 1863.99 2587.97

LA 7.33% 28.41% 29.89% 38.84%
HFIRALH EPS () 2.42 3.1 4.04 5.61
% % F Ik s % ROE 12.85% 14.61% 16.47% 19.24%
PE 125 98 75 54
PB 16.04 14.20 12.32 10.37

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn
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##EF K Wind
X e IE
B R R(TAR) 4.62
il A BR(CAR) 4.62
52 & W A HE ] (L) 234.02-530.50
B AL ) 1399
B E (L) 128.45
B R AT () 20.51
# XA

1. &0 s (688111) : 3T Ak fbeik 38
K, Al B ALK HAE AT I
(2023-08-23)

2. &L s (688111) : iTH MR BAR TR
M, Al EHEE BE—F
(2023-04-21)

3. &4 A (688111) : UTH k45
K, A BRAT R K
(2023-03-26)

4, &7 (688111) : B, CiT iR
#, fFalEKImEF (2022-10-28)
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FliE% (AHL) ALAER (BF L)
ERIS N 3884.96  4709.92 6337.54  8483.04| |4 #lid 1130.92| 1453.60 1890.19  2625.99
& kAR A 582.91 648.36 814.08| 1023.73 | #718 Ly 83.35 94.48 118.23 146.73
B b H A B Ao 34.74 45.86 61.07 81.05 M % %M -12.98 -157.87| -205.45  -27557
e A 818.20 965.53  1267.51  1696.61 | i & MALBK -27.21 -20.00 -20.00 -20.00
F2 %R 391.90 2025.27 2693.45 ~ 3478.05 |ZETEFALE -601.76 ~ -285.42  -465.69  -381.77
W % 5% R -12.98 -157.87| -205.45  -27557 @it 1030.61| -292.71 -233.70  -239.98
7~ BAABRE -27.21 -20.00 -20.00 -20.00 BEFBENALRAEHR 1602.92 792.07 108357  1855.40
HA AR 339.24 330.00 266.81 27219 WA XHE -193.74|  -200.00  -250.00  -300.00
MAMETHRE -29.71 0.00 0.00 0.00 |#fe 469561 -2492.13 719.59 516.16
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H 4501.87 | -2692.13 469.59 216.16
# Ak A 1196.56  1532.78| 1993.68  2771.38 |FEAAMEK 0.00 0.00 0.00 0.00
EREZERA 1.68 0.06 0.16 0.38 K3 0.00 0.00 0.00 0.00
GRERE 1198.24  1532.84 1993.84  2771.76 |FMARER 194.34 0.00 0.00 0.00
I 4% 4% 67.32 79.24 103.65 14576 | | I A RA -322.70  -293.39  -359.38  -458.66
A0 1130.92  1453.60 1890.19  2625.99 |tk -225.99 80.86 205.40 275.59
VAL F AR 13.39 18.55 26.20 38.03 | FFEHALAAEHR -354.35 ~ -21253  -153.98  -183.06
V2 BB NN A A 111753 143505 1863.99 2587.97 AL AZHR 5761.50 -2112.59  1399.18  1888.49
R e 7015.45  4902.86 6302.04  8190.53 |ARK#EH
R A Fer AT R 554.92 724.26 040.03| 1261.00 | #EMANEKE 18.44%  21.23%  34.56%  33.85%
A5 1.16 1.31 -0.11 1.28 | F kAR E 6.71%  28.10%  30.07%  39.01%
Bk e 2203.79  4838.26  4849.60  4961.69 |4 Alid¥gKE 5.80%  2853% 30.03%  38.93%
K BT 444.10 444.10 444,10 44410 EBITDA 3%k % 8.11%  15.98% 29.75%  38.61%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 203.07 153.78 104.50 55.22| £ A% 85.00%  86.23%  87.15%  87.93%
KA F A TE R I H 286.96 44458 628.44 833.80 =% % 30.81%  60.15%  59.26%  57.75%
A ERHT & 1348.24 134543 1342.62  1339.82 @A Al % 29.11%  30.86%  29.83%  30.96%
a3 12057.68 | 12854.57 | 14611.22 17087.44 | ROE 12.85%  14.61%  16.47%  19.24%
PR IR 0.00 0.00 0.00 0.00 'ROA 9.38%  11.31%  12.94% 15.37%
R A Fe FUCEK IR 746.24 898.07 1123.96  1432.83 |ROIC -80.08% -143.84% -402.70% 1676.01%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 32.61%  31.20%  30.08%  31.15%
A4 it 2513.04  2009.07 2009.07  2009.07 |&Ei&ERAH
% fx A3t 3259.29  2907.14  3133.03  3441.89 | & FAHE 0.35 0.38 0.46 0.54
A 461.22 461.72 461.72 461.72 & E R 45.50 81.52 74590  -207.99
F A NAR 4941.64  4941.14 4941.14 494114 | IKIRHAEEF 8.13 7.96 8.24 8.31
G A E 3310.04| 4451.70 5956.30  8085.61 |#& W AHEE 302.89 453,01 478.89 479.21
13 A N S AR R 8724.30  9854.80 11359.35 13488.68 |#iHaRkFAkALAELAL | 113.82% — — —
VR FR G 74.09 92.64 118.84 156.87 K A%
BAERSEAT 8798.39| 9947.44 11478.19 1364555 | RATE 27.03%  22.62%  21.44%  20.14%
RAfr Al ARAAT | 12057.68 12854.57  14611.22 17087.44 i & AR H1% 0 0.00% 0.00% 0.00% 0.00%
A E 3.55 4.36 4.61 4.91
& 5 f 3.55 436 461 491
EBITDA 1266.93 1469.38 1906.46 264253 LA X ATFE 28.88%  20.44%  19.28%  17.72%
PE 125.20 97.50 75.06 54.07 | HMR IR
PB 16.04 14.20 12.32 10.37 | | HRBOKE 2.42 3.11 4.04 5.61
PS 36.02 29.71 22.08 16.49 | HMR AT~ 18.90 21.34 24.60 29.21
EV/EBITDA 102.85 88.26 67.53 48.09 |HRBETILE 3.47 1.72 2.35 4.02
B A& 0.23% 0.21% 0.26% 0.33% | & A% AL A 0.70 0.64 0.78 0.99

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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T soumwesTsseunes 4L A (688111) 2023 F = F K it

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
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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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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SOUTHWEST SECURITIES

£ A (688111) 2023 4 = F R &I

% 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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SOUTHWEST SECURITIES

£ A (688111) 2023 4 = F R &I

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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