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o FH: NEAMH 2023 FEFH, A=FEEIMLAN 54.21C, Fk+1.5%,
52 2 BF A 0E 5,540 7T, BlHL+5%, 5 A dE V34410 4.81C A, B L +8.7%:;
#2303 AN 15.6 12T, RH+3.1%, FIEHLEFEA 121421, B
b +21.5%, SR dedEya 4R 112, Bl H+20.9%, k455547 .

® KMAFRAFKE, BUEERELS . D REA, FETZFFAREKL
AEMERESDE, RN BRFIE RN B BKTH, Wit 2ER%
THMNT B HIE K RE R 5@, Hot Q3 HFRTH, 127 LF
R GAEZ AL ARDNINBHERNAR, ZRER S my RiEEL, Bl
BIBIEREKR B EFH#HE, THRAZKEENE, 25 &EF, UKREHE AKX
A EGRBMNRT RS KE, L25HEHE KA 5T E &4 Yh;
ek Sy NVE G RRE R X B ST Q3R ALt &y IR A AR £
SRS REK, NBERMEG SR KA E BEAHEFT RES,
A AR S4B T

o BAMEFEEL, BARAFHRA. T=ZFLNNERLAENR 26.8%,
Flrb-1.8pp, £+ Q3% % & LA £ FL-0.7pp £ 24.6%. LA FIRHKE, T
ZEABREANKBE ASEAMA ST TRAK. RAEFTE, N8
23Q1-3/23Q3 4 % M % [F tt-1.8pp/-2.9pp & 12.0%/12.9%, + % 7 Rl 44
i, BE K ERZPE; 23Q1-3F 2% R EFL-0.2pp £ 2.8%, 23Q3 432
HRAEERMBET. LA %A, 28 23Q1-3/23Q3 4 4] % F 1b+0.3pp/+1.1pp
£ 10.2%/7.4%.

o FRREFAN, BALEARKER. D &R NIBEEFEARD T
HRAa L, BT BRI LA TR E . B R A0 R AT XK & AT A
XEANE, HBR B ERAERKFNE, 2) Ridag, N &) ARMIELE TR
T, RYZBREWKRR; R BRKE P TR A Smy 2k RE 2
W, HERABYESESE; AN R EREAR G, @itk AE
F7 AW F UM RRIT T bR NAFAREAR SRR, &7 StldT
Ao REY FHRELFRHNT, KMLGEFHF.

o ZAMNEZTEN Mt 2023-2025 4 EPS 4414 0.97 ©. 1.06 T. 1.18
T, MEHE PESAA IS4, 1345, 1245, %H “EN” IF4R.

0 RIeRT: BUYOHDREARAAIRE, e BRI,

FARLEE 2022A 2023E 2024E 2025E
g (BF L) 7434.30 7555.68 8240.28 9050.50

Wk E 7.07% 1.63% 9.06% 9.83%
13 & B 84 AE (B A L) 800.91 852.60 931.80 1036.31

Wk E 24.98% 6.45% 9.29% 11.22%
#RE A EPS (L) 0.91 0.97 1.06 1.18
#F F K EE ROE 20.65% 18.82% 17.75% 17.12%
PE 16 15 13 12
PB 3.24 2.77 2.39 2.07

HIEENR: Wind, BHhiE R

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 46 : ssl@swsc.com.cn

A8 2t 48 R A

— AR

—— U300
28%

21%
14%
%

-1%

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

B R (fLiR) 8.79
Rl A BR(1LAR) 6.30
52 B M B X (L) 13.58-19.16
B AL ) 125.55
B E (L) 69.43
B R A () 4.70
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Mk MHHN 5B

AMiEx (AL

RIS N 7434.30
RIS PN 5347.83
B b F A B Ao 62.56
e A 883.67
ER%R 218.18
W4 3% A -12.51
7 RALBIR -25.66
FFME 54.83
NMAM BT DR A -11.92
b Y-t 0.00
Z A #179 1020.66
LR THE 5.82
#)98 E 50 1026.48
e 225.28
4 A1) 801.20
YRR ARE 0.30
)3 BN A A 800.91

7k k(@7 2)

K P He 1516.76
B2 Ak Fo FRATEOR 478.84
B 1217.43
R AR R 1453.47
K RIS 271.70
E S WY 2 N 67.19
ER AR 2015.47
AT AT KA 243.20
A A AERFT 266.83
* 7~ & 7530.89
PR IRLEN 150.12
R A Fo FACE 1835.48
K 343k 0.00
ki 1664.75
&t A3t 3650.36
M A 879.18
F A NAR 289.53
R & 2710.47
V3 B N B AR 3879.92
bR ARG 0.61
M AR AR A 3880.53
itk Ao A AR At 7530.89

EBITDA 1148.41
PE 15.68
PB 3.24
PS 1.69
EV/EBITDA 8.14
S 1.40%

7555.68
5368.23
64.22
899.13
211.56
-37.94
-30.00
9.00
-6.08
0.00
1083.40
3.10
1086.50
233.58
852.92
0.32
852.60

849.44
495.78
1282.48
1466.95
271.70
67.19
2183.11
235.89
266.55
7119.09
0.00
1839.75
0.00
746.86
2586.61
879.18
289.53
3362.85
4531.55
0.93
4532.48
7119.09

1185.40
14.73
2.77
1.66
8.32
1.59%

8240.28
5837.72
70.04
980.59
226.61
-38.81
-20.00
9.00
-7.05
0.00
1186.07
3.15
1189.22
257.07
932.15
0.35
931.80

1464.37
554.60
1386.90
1470.92
271.70
67.19
2336.27
228.59
266.26
8046.80
0.00
2006.80
0.00
788.52
2795.31
879.18
289.53
4081.50
5250.21
1.28
5251.48
8046.80

1301.69
13.47
2.39
1.52
7.10
1.70%

9050.50
6424.67
76.93
1068.86
244.36
-62.38
-20.00
9.00
-7.54
0.00
1319.51
3.35
1322.86
286.17
1036.69
0.38
1036.31

2203.30
597.38
1521.70
1478.46
271.70
67.19
2475.06
221.29
265.98
9102.05
0.00
2206.22
0.00
840.60
3046.82
879.18
289.53
4884.86
6053.57
1.66
6055.23
9102.05

1425.93
12.11
2.07
1.39
5.97
1.86%

b SR

18 B R4

W 4 9%

F 7 BALBK

2 A

2B EHAERA T
A XS

e
BEEH AL RSB
48 4% 3
KB4

R A AR

XA REA)

2 A

£ X EDALREH
RERESH

801.20
140.26
-12.51
-25.66
379.26
102.21
1384.75
-159.39
-637.52
-796.91
150.12
0.00
21.15
-175.84
-31.21
-35.77
552.01

852.92
139.94
-37.94
-30.00
-1009.89
33.15
-51.82
-300.00
2.92
-297.08
-150.12
0.00
0.00
-200.23
31.93
-318.42
-667.32

932.15
154.43
-38.81
-20.00
40.75
18.80
1087.32
-300.00
1.95
-298.05
0.00
0.00
0.00
-213.15
38.81
-174.34
614.93

1036.69
168.80
-62.38
-20.00

64.15
20.78
1208.04
-300.00
1.46
-298.54
0.00
0.00
0.00
-232.95
62.38

-170.58
738.93

33 4 i

A KR

AR AR E
Bk AR &
IR
EBITDA # k %
FRAIEL D

LA £

=Rk %

SRS

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FiERS

B AR
BOMCTK R B A R
HERRRES S AAIF LKA
KR LM

AR E
WA AIE R
R E

R E

R A FATF
I B8 A%

E- S E

BB %
e e

&
B B R A

7.07%
25.43%
25.20%
19.47%

28.07%
14.65%
10.78%
20.65%
10.64%

129.14%

15.45%

1.05
4.29
17.69
4.22
112.13%

48.47%
4.11%
1.38
1.02
21.95%

0.91
4.41
1.58
0.20

1.63%
6.15%
6.45%
3.22%

28.95%
14.20%
11.29%
18.82%
11.98%
73.36%
15.69%

1.03
4.22
18.25
4.23

36.33%
0.00%
1.77
121
23.48%

0.97
5.16
-0.06
0.23

9.06%
9.48%
9.29%
9.81%

29.16%
14.18%
11.31%
17.75%
11.58%
51.30%
15.80%

1.09
4.22
18.57
4.30

34.74%
0.00%
1.93
1.38
22.88%

1.06
5.97
1.24
0.24

9.83%
11.25%
11.22%

9.54%

29.01%
13.82%
11.45%
17.12%
11.39%
53.61%
15.76%

1.06
4.30
18.49
4.35

33.47%
0.00%
2.09
1.54
22.48%

1.18
6.89
1.37
0.26

KA Wind, B EiER

N NI R @ =RO AR PA



S B ik A
&' cormmar e Z 44 % (002216) 2023 % = F 4.4 F

2 H7 I A

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
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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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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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