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SOUTHWEST SECURITIES

BREER B HIEFRFREET S
o Bt AARBETRABE REVRIIAT FAFEAE, WAFRE [

. RACER, SRR L S AT Lk, AR SRS K. AATA | ) e S1950500030002
y?, S EE R IR R A ﬁ‘i?yﬁi, ’]%%ﬁ’ff%%fﬁiﬁgﬁ, &) FF W 3% : 021-68416017

o

Sl MR, ) AR G S Bk 3 K @R A8 : duxy @swsc.com.cn
o AEREELFH KT, BHERLGRAREER, NEHEE “REzD
BORA A%, BAFREE, BUER, wERA LA TN, | RS
RN SRR S R . 2023Q1-3 A HS F KA KB FHEMARE |, FHED JHAS00

28.5%, RIBtF M Zh. WFHIF. LKA HE T A LS54 @dF, £R K
SRR gk, 23Q3 IV 7.3/ (+17.3%), 138441id 2.6 12T
(+3.3%), Fedbja#4H)0E 2,510 (+2.2%). 20234 10 A, /&) Hk ik
WAkt (BSR4 SRIT) ki, FARRRE. 2L KL | ™
B ARG B ITIG 4 T AR, AN 813 F AN GG K . ARIEN ) 2023 Fk | -18%
%4, 2023 52 a4 HE 7.8-9.2 10 (+10.9%~+30.8%) -25%

2313 23/5 2317 23/9 23/11 24/1 2473
o HEHARE, AHINAHRERE. L=FNFHATRKBNEE NN | wmem Brie
ik 10%2A L, 2023 SF0 8 8F KBTI 25120 (R&Fit), Rk

27%. 1) Aotk 28 F AR A, ERE, MG BT K AKI012 AR | Lo e

3%

4%

Bkl RRIE iE T 20234 10 AR <2, BAB AT A THREBAANFIF LT | 8w K(em) 16.77
AT R A a 207 FF SN I B K ; AK2017 i 4tk B4 % &TT R IR | ARG AR(LR) 12.16
2) A SIS B 0K A Rk ALAAL RSk e £ g | 52 MR M) e
VEGF AMRICE RIERAMAI 2 B ICHI LI THTEHTF 2023 | 4 e r) et
F 10 A Rk, R AT () 2.1

0 HERRSE, THEMHEE, BENIRRME S, Nala ETFikiEs 14F
Ak S, R RAE N 1827 0K, A3 PO LTS R
R F o4y 1854%, &I R R I B4 A4 62.65%; 48] 2022 F £ 5 | L %A (300000): ERAAL G 5K
W, KEE DR MR, AGAESEN RS FRSMAG Ry | FITAENERRE (20231029
418.74 TRk, AX AL 40051 % & (RAERHHA); 2023HL A3 F, | 2 %At (300009): Lifia s, &
HUERAR ARR, BFIF R 20550 TR, #Ea8 KRS, KM ARRAE K@ (2023-05-16)

o BAWM BRI EN. it 2023-2025 4 EPS %% # 0.50 . 0.62 A= 0.77
T, RAEEYAH 1945, 1542 F2 1215, HEF “EN” A,

0 RIeRT: ERBRFLERAAIYG e ; LA 5ot BRI G o

FARLEE 2022A 2023E 2024E 2025E
BALEAN (FF L) 2331.06 2936.12 3663.87 4554.43

Wk E 7.48% 25.96% 24.79% 24.31%
13 & B 84 AE (B A L) 703.32 832.34 1033.44 1293.82

Wk E 240.38% 18.34% 24.16% 25.20%
#RE A EPS (L) 0.42 0.50 0.62 0.77
% I E%E ROE 21.69% 21.12% 21.46% 21.88%
PE 23 19 15 12
PB 4.97 4.09 3.35 2.72

HAEFRK: Wind, &ihir K
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 2331.06  2936.12 3663.87  4554.43| |4 #lid 737.72 873.05 1083.98  1357.09
& A 503.37 587.95 718.47 874.04 | ¥ 8 L4k 82.81 88.78 88.78 88.78
B b H A B Ao 19.32 25.67 31.62 39.22 WM& %R -2.39 -0.48 -3.10 -6.39
e A 73435 111572 141059  1758.01| # & mAAHIK -27.59 -60.00 -50.00 -50.00
EF 2R 139.53 190.85 234.49 286.93 LT EERALHD 127.98 -89.00 -30.35 -71.37
W % 5% R -2.39 -0.48 -3.10 -6.39 | H4t -219.54 74.62 28.36 38.18
*F BAARK -27.59 -60.00 -50.00 -50.00 2 EFEHALRAH 698.98 886.97  1117.66  1356.29
FA AR 4.80 0.00 5.00 8.00 | W AXLHE -344.15 0.00 0.00 0.00
MAMETHRE 36.30 24.84 27.75 28.20| | H At -199.74 24.84 32.75 36.20
HA 2 A 0.00 -20.00 -20.00 -25.00 EFEHALRAH -543.88 24.84 32.75 36.20
#F A A 841.99| 1081.24 133455  1663.83 @A HMHE% 3.00 2.00 3.00 2.00
EREZERA -8.15 -29.38 -28.56 -28.78 | K53 0.00 0.00 0.00 0.00
GRERE 833.85| 1051.86 130599  1635.05 | A AR 253.65 0.00 0.00 0.00
Iy 4% 4% 96.13 178.82 222.02 277.96 | X AT ALA -327.54  -140.66  -166.47  -206.69
A0 737.72 873.05 1083.98  1357.09 |tk -82.27 -5.60 3.10 6.39
VBT F AR 34.40 40.71 50.54 63.27 | ERKEDALAER -153.15 -144.27  -160.37  -198.30
12 BB NG A 703.32 832.34 1033.44 1293.82 |AELREFHHM 2.01 767.55 990.04  1194.20
il 32459 1092.14 2082.18  3276.38 | A KAESH
52 A Fo AT 458.27 660.70 794.76 080.45 |4 EMANIEKRE 7.48%  25.96%  24.79%  24.31%
A5 210.48 250.76 310.13 375.79 | F L AR E 183.08%  28.41%  23.43%  24.67%
N Rk 917.20 846.59 847.50 848.62 | 4 AN KRE 262.72%  18.34%  24.16%  25.20%
K BT 196.41 196.41 196.41 196.41| EBITDA 3k % 14561%  26.79%  21.43%  22.95%
e 11.79 11.79 11.79 11.79 |RARRAH
B F P AaRIe 1145.80  1095.08  1044.35 993.62| £ A% 78.41%  79.98%  80.39%  80.81%
T F A TE R EH 739.10 701.79 664.47 62715 =% % 37.39%  44.48%  44.82%  44.76%
A ERHT &~ 251.69 250.95 250.21 249.47 | A A E 31.65%  29.73%  29.59%  29.80%
a3 425533 5106.19 6201.80 7559.68 |ROE 21.69%  21.12%  21.46%  21.88%
48 ) 14 3 3.00 5.00 8.00 10.00 | ROA 17.34% | 17.10% | 17.48%  17.95%
R AF Ao AR 341.17 441.69 539.63 653.13 | ROIC 40.19%  44.08% | 53.96%  66.33%
K 45 3 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 39.57%  39.83%  38.76%  38.34%
A4 it 509.44 525.41 602.57 694.54 | EERES
% Ak A3t 853.62 972.10  1150.20  1357.68 | & FRA4#FE 0.59 0.63 0.65 0.66
A 1673.26  1676.83  1676.83  1676.83 & R 3.52 4.35 5.87 7.94
F AR NAR 405.73 402.16 402.16 402.16 | RO MK R4 F 5.11 5.54 5.37 5.43
G AN E 1337.04 2028.72 2895.69 3982.82 | A Wt JAitE 2.51 2.48 2.53 2.53
V3 BN S AR 3208.62  3900.30 4767.27 ~ 5854.40 |#EHaREFAEAALELEN | 97.88% — — —
VBT F 193.09 233.79 284.33 34761 K ALH
BAERSEAT 3401.71| 4134.09 5051.60  6202.00 | = RAvE 20.06%  19.04%  18.55%  17.96%
fi A Ao AR A AT 425533 5106.19  6201.80 7559.68| | & 1k /% i i 0.35% 0.51% 0.70% 0.74%
A E 2.83 3.59 4.15 4.65
& 5 Hf 252 3.27 383 433
EBITDA 922.41| 1169.55 142024  1746.22 |M&A ZATFE 46.57%  16.90% |  16.11% 15.97%
PE 22.67 19.16 15.43 12.33| & ABAR
PB 4.97 4.09 3.35 272 | HEROKH 0.42 0.50 0.62 0.77
PS 6.84 5.43 4.35 350 | HMRAET~ 1.91 2.33 2.84 3.49
EV/EBITDA 15.69 11.75 8.98 6.62 |HEEAL 0.42 0.53 0.67 0.81
S 2.05% 0.88% 1.04% 1.30% | & B AL A 0.20 0.08 0.10 0.12

K E & 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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S B ik A
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B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
F1 o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
¥R %% : 400025
% & i KA E H A
X 3% A R4 B F M L E
i W, AR R 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
HF T BAHE Y 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
3 F Ik SR ELAE 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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