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o Ff: NE A M 2023 F =53, 2023Q3 M4 A 10.412T (+18.6%), VaEk 4 A
18 4440 (+#23%); AT =FFHAN 29.112T (+26.6%), J384F)i4 11.912
T (+28.4%), =% & W5 & MM F.

® 2023Q3 L HRFFHEHE K., »F A A, 2023Q1/Q2Q3 # FFMA A A
8.8/9.9/10.4 1z T (+17.9%/+46.8%/+18.6% ), £ & & V2 £ % A8 5 A A
3.6/4/4.41C 7. (+15.1%/+51.3%/+23%), & RS A=R A4 5 E 0T,
o8] b i Ae AlERS SRR, ERRHATH T KEF KA AIEM TR R Gy
RAEF AN, RAT NSKFOKRITERS . 2L F5A, KFBLAN
Rl kb 3% K 28.5%, A sHI AR Fbig K 21.2%.

o wkHkNE, BAKRFREAHA. AR AEE, 23Q3 HERIM 5/
& 12 3% B E 5 A A 15.1%/9.5%/0.5%/3.2%, 9% F4i+ 28.3% (+1.8pp), £
PANE B RRB R Z 0.8pp, 22 RAFLEREHEARE £, ABESIRR
Fe. MEFFEE, 23Q3 £AIHEH 744% (+3.9pp), F5 T HIMRFIAE AP
KA G TR %, 2023 Fa7 =F F R N ZR L F KA X8 L 646 6 .
B AT &SR LS B0 1, FA #IMAH S R A, RAPAA K
Ko 8 AL A 3~5pp KA E I,

o hERFEHBE, BEWHEIG AR B, MHXA, 20237 =FEH
Mk N B Eh3E K 24.2%, # Mk SN HLIE K 31.7%, [EE S X A7)
KA G RENBITFe 8 KBTS0 2, AT =F F B am bkt 30% 04 Ly
R, BT EAMRER, HERRTLARK. BAVAA BB RRG RS £
2R A TN AMEGESNEREE., AL Bk, KRR EEREfF TS
89 RV KRE 1, B EINT F AT R N8 89 B K Kkl Ko

o BAFMMBHRELEB: Fite 5 2023~2025 F2 U 5-H) 40/52/69 12T,
Va4 FIE S A A 17/22/29 12T, 3t PE A 31, 23, 174&, #%# “EAN”
PR,

0 RN T: ERENRLEETB RN HBIMEERRAIRNIE: k5465 T
BN T4 H B A ILEB DS,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 3046.96 3974.47 5242.99 6863.48

Wk E 19.70% 30.44% 31.92% 30.91%
12 & HN 84 A1E (B ) 1327.92 1657.64 2198.11 2906.99

Wk E 36.38% 24.83% 32.60% 32.25%
AP H EPS (L) 1.69 2.11 2.80 3.70
% % F I H%E ROE 20.75% 21.31% 22.79% 24.00%
PE 38 31 23 17
PB 7.92 6.52 5.25 4.18
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B AULRE) 7.86
B A RR(LAR) 6.98
52 J& P R 1A () 45.77-68.77
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BF FULR) 77.20
B L4 (L) 9.04
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Mk MHHN 5B

FliE% (AHL) 2022A 2023E 2024E

ERIS N 3046.96 ~ 3974.47 524299  6863.48
RIS PN 906.20  1083.62 1392.63 1772.33
B b H A B Ao 12.49 15.35 20.24 26.50
e A 458.79 635.92 838.88| 1098.16
EREA 4.89 123.21 141.52 165.38
W % 5% R -72.55 0.00 0.00 0.00
7 RALBIR 0.00 0.00 0.00 0.00
EE & & 61.33 65.00 60.00 60.00
NMANEE DA 15.62 60.00 60.00 60.00
bR ik 0.00 0.00 0.00 0.00
# Ak A 1503.62 1883.68  2497.85  3303.40
EREZERA -2.42 0.00 0.00 0.00
GRERE 1501.20 1883.68  2497.85  3303.40
I 4% 4% 173.28 226.04 299.74 396.41
& F) i 1327.92| 1657.64  2198.11  2906.99
VAL F AR 0.00 0.00 0.00 0.00
V2 EENSNAVAANE | 1327.92 0 1657.64 2198.11|  2906.99
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2022A 2023E 2024E 2025E
1327.92 1657.64 2198.11  2906.99
127.55 74.17 74.17 74.17
-72.55 0.00 0.00 0.00
0.00 0.00 0.00 0.00
-231.95 -201.28 -337.85 -401.80
-188.58 -124.97 -117.87 -120.86
962.39 1405.56 1816.56  2458.50
-193.22 0.00 0.00 0.00
-400.49 272.05 120.00 120.00
-593.72 272.05 120.00 120.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
-102.32 0.00 0.00 0.00
-471.68 -265.58 -331.53 -439.62
76.55 -15.31 0.00 0.00
-497.45 -280.90 -331.53 -439.62
-137.90 1396.71 1605.03  2138.88

3 Ak (572

R e 483.43  1880.14 348517  5624.05
R Ak Fe FRATEOR 506.63 566.16 767.03| 1016.94
A5 839.33  1003.65 1287.86 1640.54
AR K 2993.01 285579  2869.23  2886.41
K BT 0.00 0.00 0.00 0.00
B SNy N 110.25 110.25 110.25 110.25
R e B 1 1321.92| 127449 1227.06 ~ 1179.63
KA F A TE R I H 172.48 152.65 132.82 113.00
A A AER BT 587.52 580.61 573.70 566.79
a3 7014.55  8423.73 10453.12 13137.60
PR IR 0.00 0.00 0.00 0.00
R At Fo T T 384.26 508.13 640.45 820.10
K 4 0.00 0.00 0.00 0.00
A4 it 230.80 138.03 168.52 205.99
% fx A3t 615.06 646.17 808.97  1026.08
B A 786.13 785.72 785.72 785.72
AR NAR 1348.26| 1348.67  1348.67  1348.67
R & 4267.41  5659.47  7526.05  9993.42
13 A N S AR R 6399.49 777757 9644.15 1211151
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 6399.49| 777757 9644.15 12111.51
itk Ao AR AT 7014.55| 8423.73 10453.12 13137.60
EBITDA 1558.62  1957.85| 2572.02  3377.56
PE 38.16 30.57 23.06 17.43
PB 7.92 6.52 5.25 4.18
PS 16.63 12.75 9.67 7.38
EV/EBITDA 29.87 23.05 16.92 12.25
B A& 0.93% 0.52% 0.65% 0.87%
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19.70% 30.44% 31.92% 30.91%
32.19% 25.28% 32.60% 32.25%
36.38% 24.83% 32.60% 32.25%
22.38% 25.61% 31.37% 31.32%
70.26% 72.74% 73.44% 74.18%
12.84% 19.10% 18.70% 18.41%
43.58% 41.71% 41.92% 42.35%
20.75% 21.31% 22.79% 24.00%
18.93% 19.68% 21.03% 22.13%
53.53% 60.36% 71.90% 82.97%
51.15% 49.26% 49.06% 49.21%
0.46 0.51 0.56 0.58
4.34 5.74 8.13 11.48
8.12 8.00 8.54 8.32
1.22 1.18 121 121
95.01% — — —
8.77% 7.67% 7.74% 7.81%
0.00% 0.00% 0.00% 0.00%
8.26 10.25 10.81 11.22
6.82 8.62 9.16 9.58
35.52% 16.02% 15.08% 15.12%
1.69 211 2.80 3.70
8.14 9.89 12.27 15.41
1.22 1.79 231 3.13
0.60 0.34 0.42 0.56
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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\
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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
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# 2% . 200120
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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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# 7=k (300832) 2023 4 = F i &t

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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