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BARH BREA IR 4555%, EEMERALTFRK TN

BRZE B & iERFRR T S
® B4 N8 KA 2023 5F = F 4R, 234F 1-9 A B IK 1.791C 7T, ] 1b+25.84%, T T
)3 £ 4 F1iE 4447.537 %, FIPb+34.22%, JodF 13 4367.8677 L, FI/E+34.22%, | 4y ir s . 51250515070002
AERENNMREZH LA EH 45.55%, FlHbwsg 0.83pp. AV H=FH, B | wiz. 02367791663
6931.77 7 7., *F1b+15.6%%, V344 41iH 1851.01 5 T, FRHI+37.7%. & | @84 : lluyan@swsc.comen
FTFHERERERKG =R, EFRAFESK, =, OFEHEL
Tk BE A N E) ik, AE SR ILR] IR HALIE PR & &

o

R 300

o RREPRER, BARIBEY. NIFHIER ATAERHEY, T | & WAL
E P e AR B LA e b R RIS, A FEA A |
Bl R., LR BEFEZA TR BELE, RHAFEBEHHRTEF,
RETREOEP RRELEGHREE, BRAEE, FRANLMKEIT LR |
%, 2022 F Rk A FRPHHRIEL A5% AL, FTFITRFHKFE, BARS T

Eg ° 23-06 23-07 23-08 23-09 23-10

o FHBHARAT XA AT H, THRGHAADRRAK. AAHGREAE |
BHATR, BiE P B RET AN S, —RTE CARRA B AR R
RAE R, R RHIEM T 2R SFARNE PM Z &7 &, B ehdid
598 B LR AR MIM P 80 A 455 5 A B e B K

5%

KR ifind

A Al H 3%

B A7 ) 10320.00

o NHFRREMEL 304070, ARAPREGAUL, NABGAF LY 2% | RLARTR) 3038.38
- oo . _ . L e s 52 J& P R 1A () 6.81-19.30
HIRTFAM GRS S, QAEea s, Lo, KPR, LM SIEM | 86
WM, VRRA B EEE LOIMEE, THTARRE FSEEMEETHE | w5k raen) 433

% #] 150-500 T, KEAAEKRKZ I, R4 F (L) 6.44

o BAIFMERFZN. FitL 3] 2023-2025 )2 484 #15E5 1% 0.6/0.8/0.9 12 38 £ 55

7, CAGR # 22.5%, & PE 4 1245/104%/94% . % /& %] 2023 4F /7 K B 47k R
X ) i s i 1. MAAHL (837663) : A EEMHSE

FHBUN 22 4, AIATRITBALY 146, A EAAEBBETIMTEL | 0 0 onimster b
A, EAeR AEY, REY FB LG A EHEHREK, FEF BRGNS £ (2023-06-30)
WA — R AGREE T, HH “ENT L,

0 MR ENLFETHRIE, FLBER NS, T35 A REI = A, &R
PR A 60, B P AR 60 U, 50 TR, #4520 AU
BN B RGeS BB T ALY K.

/AR R : 2022A 2023E 2024E 2025E
ZALEAN (TFL) 207.40 259.24 322.51 398.01

A 28.42% 24.99% 24.41% 23.41%
12 & E N 84 AE (B A L) 50.95 63.65 77.61 92.48

LA 34.59% 24.94% 21.94% 19.15%
#JE % EPS (L) 0.49 0.62 0.75 0.90
% i % ROE 26.85% 16.07% 16.83% 17.19%
PE 15 12 10 9
PB 414 1.98 1.71 1.46

HAEFK: Wind, Bbif K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 207.40 259.24 322.51 398.01| 4 AliH 50.95 63.65 77.61 92.48
& kAR A 113.94 141.93 178.91 230.32 | 718 G4k 12.74 10.89 11.31 11.31
B b H A B Ao 2.62 2.86 4.84 3.98 M%&%M 1.74 -0.44 -0.35 -0.51
e A 3.06 4.77 6.45 775 | FF RAERK -0.93 -1.00 -0.50 0.00
F2 %R 17.83 36.29 41.93 47.76 | 2B FBFALH -60.18 18.44 -15.41 -17.79
W % 5% R 1.74 -0.44 -0.35 -0.51 |4t 8.25 -1.07 0.45 -0.13
7~ BAABRE -0.93 -1.00 -0.50 0.00 |2 EHHASRAH 12.58 90.48 73.12 85.36
EE & & 0.22 0.30 0.30 0.30 | A& -6.51 -6.40 -4.00 -2.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -3.74 0.30 0.30 0.30
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -10.25 -6.10 -3.70 -1.70
# Ak A 58.53 75.11 91.54 109.01 | fEMEH 5.99 -5.99 0.00 0.00
EREZERA -0.15 -0.23 -0.23 -0.22 K -15.91 0.00 0.00 0.00
GRERE 58.38 74.88 91.31 108.79 | MR Ak 0.74 153.00 0.00 0.00
I 4% 4% 7.43 11.23 13.70 16.32 | AT ALA -25.00 -10.19 -12.73 -15.52
A0 50.95 63.65 77.61 92.48 | H Atk -3.16 -15.46 0.35 0.51
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -37.33 121.35 -12.38 -15.01
V2 BN ENEA A E 50.95 63.65 77.61 9248 AERESR -35.01 205.73 57.03 68.65
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 17.16 222.89 279.92 34857 KRS
R Ao FA T 108.51 128.09 159.49 198.99 | |4 BNk E 28.42%  24.99%  24.41% = 23.41%
A5 29.20 38.99 49.35 63.94 | E kAR E 33.90%  28.34%  21.86%  19.09%
Bk e 36.43 6.26 7.79 9.61 | &AM KE 3459%  24.94%  21.94%  19.15%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 36.05%  17.19%  19.79%  16.89%
B SNy N 9.23 9.23 9.23 9.23| |FKAREAH
R e B 1 103.95 100.87 94.96 87.06 &A1& 45.06%  4525% | 44.53% = 42.13%
KA F A TE R I H 10.74 9.55 8.36 718 | =% % 10.91%  15.67%  14.89%  13.82%
A ERHT & 5.83 5.61 5.40 519 | %A% 2456%  24.55%  24.07% = 23.23%
a3 321.06 521.49 614.51 729.78 | ROE 26.85%  16.07%  16.83%  17.19%
48 1 4 3% 5.99 0.00 0.00 0.00 'ROA 15.87% | 12.21% | 12.63%  12.67%
R AF Ao AR 82.73 97.21 123.17 158.44 |ROIC 28.21%  30.03%  36.79%  40.82%
PR 16.97 16.97 16.97 16.97 | | EBITDA/4K & Jx A 35.21%  33.01%  31.78%  30.10%
A4 it 25.63 1.11 13.29 16.32| EiBRA
% fx A3t 131.32 125.30 153.43 191.74 | B F FRAHE 0.70 0.62 0.57 0.59
B A 38.70 103.20 103.20 103.20 &R E 2.17 2.62 3.36 4.63
AR AR 14.87 103.37 103.37 103.37 | Bc k% A E 2.90 2.72 2.80 2.77
G A E 136.17 189.63 254.51 331.46| AR AHE 4.33 3.86 3.89 3.92
13 5 BN MARE 189.74 396.20 461.08 538.03 | KEBAREFSIIALIFLKA 61.89% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 189.74 396.20 461.08 538.03 |~ AfwE 40.90%  24.03%  24.97%  26.27%
itk Ao AR AT 321.06 521.49 614.51 729.78 | W BARHIE AR 17.49% | 13.55%  11.06% 8.85%
A E 1.71 3.75 3.71 3.61
& 5 f 145 3.38 334 324
EBITDA 73.02 85.57 102.50 119.81 | REA AT E 49.07%  16.01% | 16.40% 16.79%
PE 15.44 12.35 10.13 850 | HFM IR
PB 414 1.98 1.71 146 HRKE 0.49 0.62 0.75 0.90
PS 3.79 3.03 2.44 1.98 | HMRHF” 1.84 3.84 4.47 5.21
EV/EBITDA 3.91 1.82 0.96 025 |HHBEAL 0.12 0.88 0.71 0.83
B A& 3.18% 1.30% 1.62% 1.97% | & B ALA 0.24 0.10 0.12 0.15

HEA N Wind, B EiER
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EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

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

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
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 %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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SOUTHWEST SECURITIES

B fa A3 (837663) 2023 F = F R & IF

% 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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B fa A3 (837663) 2023 F = F R & IF

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

FREE 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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