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23Q3 L HABTY, FRFHHYEES

B EXR

Ff: N E) A= E B LI 48.01C 7, Bb+23.4%, Ja&44)04 16.51C 1,
Bl tb+37.6%; H ¥ Q3 LI 16.6 12T, FH+21.9%, V35444 5.9
17, FH+395%, F Q3L A, HLE%ART M.

B OB EFEAZTRAE, HATHLEERIRK. 1. HRTHBFEK, B
BEDN B FRFSERR, NARERTIEENS, BRRAAHZFETH, A 9
BALFREAZHREK, KPR 16 RALAIRH, 2. 2 %A, £ Q3 ¥
A BN 12.012, FlI+29.6%, & FA RS SETHK, TR R 16 &
A A F, it 23Q3 Ak & ik 50 A AL, F &gt g
BN 3.71C, BlH+5.3%, FI-FAAEK, 3. HREA, ¥ Q3 4 A FEIMIK
A 10417, FIH+39.3%, 4 AT & E bR A 34408 49 & £ 66.1%, E
2R ARG R RN, ST, il T HHRASREK, 4
ST IHICN BAAL T, FlH+11.9%, & IMRAFIZHOA EAARIEK . 4. S5
MNG)E NS ZETT2RETI28 R, HI24H48 Y 1RE 668 Ko
BAVRE S B R, AARENARE., N5 Q3LAER R 3.94MhA 5%
£ 73.0%, T&FR 9 A AL &R FAe Q2 MR A IR, ARk f R
FRE. FRAET &, HERAERALTHE 05T N 5E 83%, FEEAE
T 02AB 25 E 31%, ik, ¥ Q3MLAMMER LT ¥ 0.1 47 4 4
ZE 147%:; SAERT, ¥ Q34 A FXMIST 43480 5% 35.6%, A4
KRG, AR T @, ¥ Q344 E I 18,51, Flb+18.5%, =FE K
&R At 5110, Flb+20.8%, M4k AR,

FRARIIERRD, DEBRERERR, 1. 87 LABIRY, 25 EKES
N 8] ZAKETR 6/9 F4= 100-300 TR AR E W ML, Ry ETERARK
B9, REZHEYE 16 T H T8 ) R ZAMAZI K, N HGRE
Ko 2. B AP BB a 88K, THRTEANTEAT RS, YR
BAPIREAEABES T A ARMN TS, ST HESEZYEK, 7
b2l et B, A AT RAR R 3. BREAK, RE A EEL S
KEH, R QREEZHEAE, KHHE 16 ATE LN, B 20 RMEFEAH
PRERN; ABATRBENW, FhtslTR3%NE, LEBEE2HS
Bk o

BAAN 5T B it 2023-2025 4 EPS %5 A1 % 2.77 . 343, 4.19
T, M PE 5 A A 2645, 2145, 1745, R AP pepo ik B, ~itH
AR, LHHRK S TR, g CENT IR,

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

SR EB A

A IE5: S1250523070003
w75 : 023-63786049

Wik F : wsl@swsc.com.cn
BARA: BELA

W, 3% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn
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EUtk Al

65%

51%

37%

2%

8%

-6%

22/10 22/12 23/2 23/4 23/6 23/8 23/10

B K (1) 8.00
R A ML) 8.00
52 A M B A (7T) 46.25-79.15
B AR ) 581.52
B (L) 104.07
R4 F (L) 9.63

o RIHRF: B ILAAT AT,
1. i % 7 i6(603198) : i ik B £ Hfk AL,
ﬁ/-%/i . 2022A 2023E 2024E 2025E A 4 B B (2023-08-21)
FLAA (772 5505.30 6771.81 8171.74 071612 |, (603198 2301 5 A1,
HEE 20.29% 23.01% 20.67% 18.90% BEAE RS (20230027
V3 B a4 A (BHR) 1705.13 2214.62 2746.43 3350.99
HEE 23.38% 29.88% 24.01% 2201% | 3 LHTE(603198): ke, 7
AW EPS () 213 2.77 3.43 4.19 # YAt L (2022-10-30)
%% M % ROE 24.52% 27.77% 29.94% 31.59%
PE 34 26 21 17
PB 8.39 731 6.36 5.50
HIERH: Wind, BdiEk
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B RiE (603198) 2023 F = F 4R Kk

Mk MHHN 5B

FliE %k (AHL)

ERI B ON 5505.30
RIS PN 1760.37
B b A B Ao 825.84
e A 504.67
ERHA 190.96
W4 3% A -1.43
F O BALBRK -0.12
HAFAKE 75.77
NMAMBE DA 1.64
L 2ERE 0.00
# Ak A 2280.51
LR THRE -31.15
GREFE 2249.35
P 4% 4% 541.03
IR 1708.33
VB FRARE 3.20
V2 BN SR A AL 1705.13

i itk k @70

il 1136.74
R Ak Fo FRATEOR 62.54
A5 4010.37
AR R 2560.88
K R AT 0.00
T B 10.52
B 7 F At g 1A 1920.77
IR A i in. S ¥ 173.62
H A ER T~ 184.79
et Xil 10060.23
48 4% 3 0.00
R A Fo AT 2132.13
K 43 0.00
B 962.02
% fx A3t 3094.16
M A 800.00
F AR NAR 1261.39
R 4867.31
13 AN S R A 6928.69
VR R AGR 37.38
B AERSEAT 6966.08
Ak Al ARAAT | 10060.23

EBITDA 2493.66
PE 34.10
PB 8.39
PS 10.56
EV/EBITDA 21.90
Mg FE 1.25%

6771.81
2050.14
1026.66
636.55
216.70
-6.08
0.00
70.92
0.00
0.00
2918.76
0.00
2918.76
698.94
2219.82
5.20
2214.62

1299.68
76.47
4670.53
2588.50
0.00
10.52
1901.12
149.73
182.80
10879.35
0.00
2557.90
0.00
329.14
2887.04
800.00
1261.39
5888.34
7949.73
42.59
7992.31
10879.35

3258.21
26.26
7.31
8.59
16.71
2.05%

8171.74
2379.96
1232.37
768.14
253.32
-9.28
0.00
70.92
0.00
0.00
3618.14
0.00
3618.14
865.69
2752.45
6.02
2746.43

2416.03
91.90
5421.94
2669.41
0.00
10.52
1676.01
122.99
180.81
12589.60
0.00
3033.88
0.00
361.19
3395.07
800.00
1261.39
7084.54
9145.93
48.61
9194.53
12589.60

3977.71
21.17
6.36
7.12
1341
2.67%

9716.12
2720.44
1469.16
913.32
281.77
-15.29
0.00
70.92
0.00
0.00
441764
0.00
4417.64
1059.13
3358.51
7.52
3350.99

3703.99
108.83
6197.63
2758.67
0.00
10.52
1518.80
93.40
178.82
14570.65
0.00
3545.83
0.00
394.28
3940.12
800.00
1261.39
8513.02
10574.41
56.13
10630.54
14570.65

4791.14
17.35
5.50
5.99
10.86
3.31%

% A7
P18 5 e

M % 9% A

I F BALARK
ZEBTERARY
H A

2 B EHAERA T
A Xt

H e

B EHLLRAR
43 39 48 3K

K3

BE AR GR A

XA R A

e

# ¥ DAL RA R
RERESR

1708.33
214.58
-1.43
-0.12
399.70
-481.09
1839.97
-178.70
-588.43
-767.13
0.00
0.00
-42.15
-724.32
42.06
-724.41
348.43

2219.82
345.53
-6.08
0.00
-909.67
-69.94
1579.66
-300.00
70.92
-229.08
0.00
0.00
0.00
-1193.59
5.96
-1187.63
162.95

2752.45
368.85
-9.28
0.00
-340.80
-69.84
2701.38
-115.00
70.92
-44.08
0.00
0.00
0.00
-1550.24
9.28
-1540.95
1116.35

3358.51
388.79
-15.29
0.00
-338.03
-69.73
3324.25
-200.00
70.92
-129.08
0.00
0.00
0.00
-1922.50
15.29
-1907.21
1287.96

A KRR

AR RANEKE
Bk AR &
%) K F
EBITDA 3 &k &
KAIREA
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

R AR

B & A E
R kK B A &
HERRRES S ALIE LA
AL

W RAR HIE AR
A E

i b E

FL A FATF
IR AR

E- Y LS &
AT

B 2EILE

B % AL A

20.29%
25.86%
23.21%
23.67%

68.02%
12.61%
31.03%
24.52%
16.98%
42.81%
45.30%

0.59
3.22
109.61
0.47
117.71%

30.76%
0.00%
2.62
1.27
42.48%

2.13
8.66
2.30
0.91

23.01%
27.99%
29.94%
30.66%

69.73%
12.51%
32.78%
27.77%
20.40%
49.19%
48.11%

0.65
3.96
127.11
0.47

26.54%
0.00%
3.13
1.44
53.90%

2.77
9.94
1.97
1.49

20.67%
23.96%
23.99%
22.08%

70.88%
12.39%
33.68%
29.94%
21.86%
53.69%
48.68%

0.70
5.13
126.01
0.47

26.97%
0.00%
3.25
1.59
56.45%

3.43
11.43
3.38
1.94

18.90%
22.10%
22.02%
20.45%

72.00%
12.14%
34.57%
31.59%
23.05%
62.22%
49.31%

0.72
6.84
125.17
0.47

27.04%
0.00%
3.35
1.72
57.37%

4.19
13.22
4.16
2.40

K AE & Wind, & iER
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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
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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
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#ERE (603198) 2023 F =F &K &t

% 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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