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REEZL, BULHFXK

B E &

© Ff: 2023 8 A= F BN 296.912 T (+10.3%), V384 AiE A 41.21C

7T (+78.9%), =ik 34 A1iEA 38.51CT (+42.5%) ,

o FEFTEEATRA, KERTHIBFEF. =550 93.81C7T (+5.4%),
BEFALE A 1310 (+61.1%), Fedb)ad441E% 11.2 171 (+6.3%). #&
£ 20234 EFF R, NaEEFLIKIN 32,5100, REK 0.8%, T H4%
FHERAE 25%, LFFhifpE oo PRMT M, L2REERAE X

TRER B, N BRUEAREH SAF 0 LM R, Q5% REH TR,

MF R AEARR, KoK, B, onE, BARFLIFTE, L) SR
HaBAEFR EFEFRART 9z, Rk 18.2%, BT HIBLEHZ D~

So, HHIEH K, EEETUKRF T BHRARRIEK,

o REXHHELBT FimE, BEREZLBLFL, DA =FFIELE M
B4 27100, EPOERTIE 22100, BUFAN) L1t %, #E
ZEFRNIRDH MR ZRMA 28.71071, FIILTH 88.1%, & FA /N F)
WETH,REZRELET, BMCEEREILAFLERE, FALLEL,
M=FEEAER 27.4%, FITHE 0.8pp. NS5 B4 E &R E/1EEYE
BEIM S5 R EIHFRERES>HH 11.3%/2.6%/-0.6%/0.7% , F it
-0.2/-0.2/+0.1/-0.04pp, AT =F B K N A 22407, 28 I K EZLER
2, ZERENALETTAAEMES (RiE) AN SEREA T REERE,

F A2 K 32i% 6000 F Ko 4 2h 5F K P 5o

o RERHERERE, ATHEELGH. N3 AMIERE L EHE, 202345 k5
R, E~XSHEE L RBMNL G- T RAE 16%, LFFHTFEANRL
¥R 9%, A TREF @, DIEFHABTRE “HBETH—MIARF N, K

o E” FRPNESES, WATHRLE 10,887 7, B E 129 AT .

o ZFAHM GRFEN, Mt 2023-2025 4 8] 3 B4AEH 48.1 14, 56 1C

. 60.51c, st PE#H 19, 16, 154%, ZURHF X,

0 RE&RT: FREERRAAM, B HE IR A £RRTT = B %,

I ARE B 2022A 2023E 2024E 2025E
ZALEAN (TF L) 36488.37 39553.40 43152.75 47554.34

A 0.31% 8.40% 9.10% 10.20%
13 & F N 84 A (B A L) 3001.13 4807.41 5594.86 6051.33

A 7.04% 60.19% 16.38% 8.16%
H PRI H EPS (L) 1.67 2.68 3.11 3.37
% % F Ik H%E ROE 7.37% 10.69% 11.30% 11.12%
PE 30 19 16 15
PB 2.37 2.14 1.93 1.75

RAEAM: Wind, &b uE R

B i iE KR K

AR AL E

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn
AT E

Pk iE5: S1250522100004

W & 021-68416017
¥R 48 : w@swsc.com.cn
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BT
B A(LRR) 17.97
R A BR(ILEE) 17.85
52 B A AL X ] (L) 49.03-59.82
B A>T ) 913.70
B (L) 533.32
B RE T () 22.20
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Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN

ER X R A
R
EREA

K %R
W4 3% A

= BALRK
HFME

N AMAE R AR E
Hiezghs
& A

bR X732 ¥
GREFE

P 43 AL

A E
VBT F AR

V3 BN SRR

R e

BN e FATECR
A
AR
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

B A Fo T T
K 2

A4 it

% Ak A3t

A

B AR NAR

B Al

13 B &N A AR E
bR R ARG
AR RS
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

36488.37
26883.49
210.49
4165.56
833.78
181.00
-342.88
-664.34
868.20
-619.90
0.00
3371.28
5.72
3377.00
536.59
2840.41
-160.72
3001.13

13056.11
10541.18
7993.21
4086.50
11318.75
55.82
2915.96
726.89
2626.50
53320.94
1850.87
7610.48
2.10
5330.50
14793.95
1796.86
18231.42
19250.90
38503.67
23.32
38527.00
53320.94

3400.69
30.45
2.37
2.50
22.10
2.81%

39553.40
28636.66
217.05
5141.94
909.73
197.77
-791.07
-200.00
-100.00
0.00

0.00
5341.32
11.58
5352.90
802.93
4549.96
-257.45
4807.41

14834.06
9861.80
8526.90
2929.91

11318.75

55.82
2713.46
701.72
2616.20
53558.62
0.00
8260.41
2.10
2751.29

11013.79
1796.86

18231.42

23458.09

42778.95
-234.12

42544.82

53558.62

4838.23
19.01
214
231
14.76
0.66%

43152.75
31156.29
239.47
4746.80
992.51
215.76
-215.76
-200.00
0.00
0.00
0.00
6217.68
12.01
6229.69
934.45
5295.24
-299.62
5594.86

17778.30
11244.69
9466.50
2976.70
11318.75
55.82
2506.53
676.56
2605.90
58629.74
0.00
8864.23
2.10
2884.83
11751.16
1796.86
18231.42
28091.46
47412.32
-533.74
46878.58
58629.74

6294.32
16.33
1.93
212
10.88
1.05%

47554.34
34239.12
264.65
5230.98
1093.75
237.77
-237.77
0.00

0.00

0.00

0.00
6725.83
12.13
6737.97
1010.69
5727.27
-324.06
6051.33

21616.92
12433.00
10316.29
3033.92
11318.75
55.82
2298.72
651.39
2595.59
64320.40
0.00
9783.19
2.10
3048.23
12833.52
1796.86
18231.42
33023.82
52344.68
-857.80
51486.88
64320.40

6781.35
15.10
1.75
1.92
9.53
1.22%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2840.41
372.29
-342.88
-664.34
1991.87
-987.94
3209.41
2.69
-6318.78
-6316.08
128.97
-87.50
619.18
-2566.03
-827.92
-2733.30
-5823.70

4549.96
287.98
-791.07
-200.00
-818.24
223.35
3251.98
-50.00
261.77
211.77
-1850.87
0.00
0.00
-600.23
765.28
-1685.81
1777.95

5295.24
292.40
-215.76
-200.00
-1545.89
113.97
3739.95
-50.00
0.00
-50.00
0.00
0.00
0.00
-961.48
215.76
-745.72
2944.24

5727.27
293.28
-237.77
0.00
-1174.57
161.60
4769.82
-50.00
0.00
-50.00
0.00
0.00
0.00
-1118.97
237.77
-881.20
3838.62

Ak RS
HERANEKE
Bk AR E
RS
EBITDA 3 &k %
RAIRE D
ERXIES

=% %

IS

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

B AR

B % 5%~ R E
R Mk K B A &
7R AR
BEBSRES HA ALIF LI
FARLEH
xR E
WA AIE G
A E
i E

R A ZATF
I ABAR

E &

R AT

BB ZEIE
%R A

0.31%
-3.27%
1.58%
-3.05%

26.32%
12.76%
7.78%
7.37%
5.33%
16.21%
9.32%

0.69
12.82
4.19
3.21
104.74%

27.75%
12.53%
2.63
2.04
85.50%

1.67
21.43
1.79
1.43

8.40%
58.44%
60.19%
42.27%

27.60%
13.30%
11.50%
10.69%

8.50%
26.00%
12.23%

0.74
14.66
4.26
3.39

20.56%
0.02%
3.70
2.83
12.49%

2.68
23.81
181
0.33

9.10%
16.41%
16.38%
30.10%

27.80%
12.80%
12.27%
11.30%

9.03%
31.41%
14.59%

0.77
16.68
4.54
3.43

20.04%
0.02%
3.94
3.04
17.19%

3.11
26.39
2.08
0.54

10.20%
8.17%
8.16%
7.74%

28.00%
12.80%
12.04%
11.12%

8.90%
31.10%
14.26%

0.77
19.83
4.44
3.45

19.95%
0.02%
4.09
3.20
18.49%

3.37
29.13
2.65
0.62
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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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A
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% 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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