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o Ffh: NIAM 2023 F=F Rk, NAMZFEFIATLKAN 5501, Rk
+51.0%, I aH4F)HE 4.5, F+54.4%, f=dk441H 4.210, Bk
+56.8%; A+ Q3 £k 21112, Rl+47.3%, FHJFHAF10E 1.21C
T, FlH+1.0%, #RH-30.7%. 4831 =% & it sdif &2 4t 7145.8
7 A, HPAE ABAL S 22353 7 A, FEBALE L 49105 77 L, A8 BAL

EZRRAARKPE TS EEFIIAE, ERRN S 8wk, FLAVIRE B,
o MBRBRFHETRA AT E G, KMNFTN 8 ZFEAMRFEABTIK 27T

’

$EFA, ql. q2. g3 A EHBFIK 6.5/812.51¢ T, iR 33.3%/58.3%
HP, R TTak T 2 KAk, NABREA HHERLS, BRAE, BAR 630
H R B G AL R R R AL ARk, KEIBMSAEE KA, MERHEKE

o

o FHHBPICLSFRE, FHEHEBITARSAFEE SRR AN
S AT = F A KT bS5 ENETI 19.710 T, H P q3 % F LMt LN 5.4
e, FHE, T E2RNIFITEPFRERLE, AREFAIRBEEF, 10
A 258, NEAFHTAKAE AEHBE P O—A R EZFHBET CHEXKH, £
R T EKAANAME “ T TR RHAPEAE T O, I, A8 @pE AR R4

Fo i R XRATFRE R, | AALLEKAE o

o FRAFERAE—FRI, 2023 FFKERTHEAY, N AT =F L5 %A
£ H) 17.%%, % 20225 T4 3.1pp. £ FE KA, 3 A EH 17.24%,
H P 4B A& 8.0%, 3Fit-0.2pp, EE I AF 3.01%, Fib+0.1pp, AW
R & 5.29%, *ik-0.8pp, M4 % AFE 1.0%, FIL+0.3pp. 4 8] 4 A g

A EZATHEAY qlg2q3 =AF AR ABZLE, NETEREH K.

o BAWMMERFEN: Wit 2023-2025 5 EPS 454 1.57 4. 2.09 Z.. 2.86
T, MEFE PE A A 1745, 134&. 94&. N3] 22 MK BARfRM, &¥E

AT, FIFeFmRmK, %HF “INT IR
0 AR THTFMEIRIE, HIFBORRE, 1Tk K& T BRI

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 5648.50 9300.45 12819.54 16771.86

Wk x 16.09% 64.65% 37.84% 30.83%
13 & # 84 AE (B A L) 248.36 725.63 963.15 1321.24

Wk E -43.39% 192.16% 32.73% 37.18%
AR E EPS (L) 0.54 1.57 2.09 2.86
# % M EE ROE 6.76% 16.53% 19.08% 22.17%
PE 50 17 13 9
PB 3.38 2.94 2.56 2.17

HAEFK: Wind, HEif K
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Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT ERE

A IE5: S1250522120002
w75 : 13761961340

Wk F : wangyw@swsc.com.cn
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B AR (TTRR) 4.62
Al A R(ITRE) 4.01
52 & A R E ] (L) 27.13-53.8
B AR ) 125.22
&3 () 122.80
L H () 8.95
A XA R
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A #£ %4 (002335) 2023 F = F R Kie

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

RIS N 5648.50
RIS PN 3984.04
B b H A B Ao 24.48
e A 507.44
&I R 225.44
W4 3% A 89.78
7 RALBIR -140.14
HFME -0.35
NMAMBEHRA 0.00
E 2B A 0.00
& b A 375.65
HREZERA -58.33
£ 8 8] 317.32
P 4% # 52.55
IR 264.77
VB FARE 16.41
V2 AN SR AL 248.36

3 Ak (572

R e 608.46
R Ak Fe FRATEOR 2478.17
oy 980.92
AR K 370.96
K BT 35.70
B SNy N 14.64
Bxf Flet g 1A 3330.26
MK FAF KL 1335.22
A A AER BT 823.44
a3 9977.76
PR IR 395.40
AT Fa TR 2963.00
K I 1298.06
A4 it 1405.83
% fx A3t 6062.30
B A 461.57
H A AR 1755.43
R & 1491.76
13 A N S AR R 3709.59
VR FR G 205.88
BAERSEAT 3915.47
R Ao AR B AT 9977.76

EBITDA 907.35
PE 50.42
PB 3.38
PS 2.22
EV/EBITDA 14.53
S 0.33%

9300.45
6696.61
40.30
744.04
930.04
18.60
-50.00
0.00
0.12
0.00
920.97
-38.08
882.89
141.26
741.63
16.00
725.63

930.04
4276.32
1678.31

167.08

35.70
14.64
2921.94
1201.59
819.09
12044.71

909.35
4544.31
1298.06

806.55
7558.28

461.57
1755.43
2047.55
4264.55

221.88
4486.43

12044.71

1445.87
17.26
2.94
1.35
8.97
1.36%

12819.54
9431.77
55.55
999.92
1217.86
25.64
-100.00
0.00
0.08
0.00
1188.87
-44.83
1144.04
165.89
978.15
15.00
963.15

1281.95
5863.33
2365.43
230.30
35.70
14.64
2513.63
1057.95
814.74
14177.67
366.39
6480.14
1298.06
906.37
9050.96
461.57
1755.43
2672.83
4889.83
236.88
5126.71
14177.67

1720.80
13.00
2.56
0.98
7.02
2.70%

16771.86
12421.59
72.12
1257.89
1509.47
33.54
-100.00
0.00

0.09

0.00
1577.34
-42.58
1534.76
199.52
1335.24
14.00
1321.24

2332.68
7323.98
3120.53
301.30
35.70
14.64
2105.31
904.32
810.40
16948.86
0.00
8611.56
1298.06
1015.47
10925.09
461.57
1755.43
3555.88
5772.88
250.88
6023.76
16948.86

2117.18
9.48
217
0.75
5.04

3.50%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

264.77
441.92
89.78
-140.14
166.15
772.35
1594.83
46.52
-459.71
-413.20
112.51
-791.21
-14.53
-41.54
-333.53
-1068.30
122.28

741.63
506.29
18.60
-50.00
-1038.48
180.95
358.99
40.00
0.12
40.12
513.95
0.00
0.00
-169.83
-421.64
-77.53
321.58

978.15
506.29
25.64
-100.00
-430.99
229.21
1208.31
50.00
0.08
50.08
-542.97
0.00
0.00
-337.87
-25.64
-906.48
351.91

1335.24
506.29
33.54
-100.00
-192.61
246.28
1828.75
60.00
0.09
60.09
-366.39
0.00
0.00
-438.19
-33.54
-838.12
1050.72

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

16.09%
-22.10%
-40.97%

-9.04%

29.47%
14.56%
4.69%
6.76%
2.65%
7.43%
16.06%

0.58
1.97
2.60
5.40
100.10%

60.76%
27.93%
1.06
0.82
16.73%

0.54
8.04
3.46
0.09

64.65%
145.17%
180.10%

59.35%

28.00%
18.20%

7.97%
16.53%

6.16%
14.34%
15.55%

0.84
341
3.01
4.99

62.75%
29.21%
1.24
0.94
23.41%

157
9.24
0.78
0.37

37.84%
29.09%
31.89%
19.02%

26.43%
17.50%

7.63%
19.08%

6.90%
17.54%
13.42%

0.98
5.52
2.79
4.66

63.84%
18.39%
1.35
1.03
35.08%

2.09
10.59
2.62
0.73

30.83%
32.68%
36.51%
23.03%

25.94%
16.70%

7.96%
22.17%

7.88%
23.72%
12.62%

1.08
8.77
2.74
4.53

64.46%
11.88%
1.44
1.10
33.16%

2.86
12.51
3.96
0.95

HEA N Wind, B EiER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
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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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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SOUTHWEST SECURITIES

A #£ %4 (002335) 2023 F = F R Kie

% 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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A #£ %4 (002335) 2023 F = F R Kie

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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