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B ER
© F4 N8 KA 2023 —F EARE, FILE LN 271.212 T, Bl RS 5.2%,

EEET TV VI TN

ST EAA

SEAVAEAAE 2110, FIEEK 11.6%, % MdedkdA)0E 2.410 T, Flig
X 29.1%.

Ql k&M, AP BHK. 20234 Q1, AN ETE, Wit %
TREMR F AT R A F Rk 120 S AR R, 4=3E6 #A1E R
3K 29.1%, EEAMEHPATRATHRMES SR LKA i, »
Sl —FEME. FE, AR UWHFERNES A 1.55%6 (+0.05pp). 0.26%
(-0.01pp). 0.26% (+0.05pp). 0.15% (-0.05pp), Mk#F & % A &9 4e3+{E B
BRI 14.7%25b, HAeTF A AH RS, FRAFDRES L EZBAAR TR
AR ARIHEBTE, ARH] 38 208 A7 R BT RAT AR R o

HEpb Rk, FOHTEREM. N8 T 202257 /5 #) “AREHCT L
A A" AR SR, BEd s RAERK, AARBREXERZSEE
BT, RUBA =, hE. REZSH A R, YRR
WE B AN, WNRERSFBEREFIREIZEEN. 28k, ), XFF
ST REGITE, NATRERFSY K, P ARSIk, RE 2023 F
Q1 K, » &R AMFA 1971, BEMETARY 42.0%, 35T EL R
AL, f54) F LR & T

AR %8 & H 23, LA RE—F &K E. 84738 TRIBHFE A S

Pk GE5: S1250521120002
W, 3% : 0755-26671517
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FE K ABAD T M, KT AURS B 5O 10%, HHE AHE S | RE AR 250
DT HEREK, B ARS B 5 LA B a5 B 2 M0 it ?fﬁﬁﬁfW@ Haarsses
— ¥ Ak 3 (e %) 344.68
B AR HRF RN it 2023-2025 4 3 EPS 4514 1.87 £, 221 T, ARATAE) o
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RIERT: 500 kAR RRIAM . THTF AR = S K3 BRI
# Ak 536 B R BT R

1. A #45 (000034) : ik dAfEH, %
F Az AR A R (2023-04-08)

2. A48 (000034): “Z+HE 47 b
R, T 5 AR AR

AR R 2022A 2023E 2024E 2025E (2022-09-07)
FALMAN (BF L) 115880.02 117734.25 125842.22 135068.27
Wk E -5.32% 1.60% 6.89% 7.33%
12 & HN 84 A1E (B ) 1004.41 1249.42 1477.73 1796.05
Wk E 321.85% 24.39% 18.27% 21.54%
AP H EPS (L) 1.50 1.87 2.21 2.68
% % F I H%E ROE 12.60% 14.59% 15.55% 16.82%
PE 18 14 12 10
PB 2.36 2.19 1.97 1.75
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Ak (aAa) | 202on) 2023l 200ael  sopsefllas gk @rn) | 2022a 2023l 2024E 20258

ERIS N 115880.02  117734.25 | 125842.22 | 135068.27 | ¥ #1 i 1036.02| 1288.75  1524.25  1852.59
2 b p% A 111333.03  112811.11 | 120280.95 128762.77 |47 18 5 k4K 74.23 49.71 60.54 76.09
B b H A B Ao 138.27 125.93 137.46 14879 ‘M4 %A 431.68 235.47 251.68 270.14
R 1952.61  2001.48| 2139.32  2296.16 | ¥ &~ BALIBK -139.49 150.00 150.00 150.00
EF 2R 312.15 588.67 755.05 877.94 B EFETEFALN -1571.70  -2272.00 -1099.27  -975.04
W % 5% R 431.68 235.47 251.68 270.14 |  H At 1005.72| -144.18  -358.30 189.75
7~ BAABRE -139.49 150.00 150.00 150.00 |2 EEHALREH 836.47  -692.24 528.90  1563.53
FA AR -43.43 -70.00 -70.00 -70.00 | | ® A L& 1608.65 -500.00  -500.00  -500.00
NMANEE DA 9.66 -32.25 -24.42 -21.35 | HAt -1769.71  2294.05  -493.49  -291.20
HA 2 A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -161.06  1794.05 ~ -993.49  -791.20
2 Ak A 132254 1719.34| 2033.33 2471.12 |AEHHERK -1190.89 7871.91  2080.83  1057.97
EREZERA 1.13 -1.00 -1.00 -1.00 | K 2399.68 0.00 0.00 0.00
GRERE 1323.67  1718.34| 2032.33 247012 | JRA &R 255.82 0.00 0.00 0.00
P 43 AL 287.65 429.58 508.08 617.53| | X AT LA -122.34  -409.69  -553.76  -637.55
& F) i 1036.02 1288.75 152425 ~ 185259 @ H i -1950.93 -1112.45  -251.68  -270.14
VAL F AR 31.62 39.33 46.52 56.54 | & KEHALAER -608.66 ~ 6349.77  1275.38 150.28
12 EENENAAAE | 1004.41 0  1249.42  1477.73| 1796.05 @ AL RXZHH 130.46  7451.58 810.80 922.61
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EBITDA
PE
PB
PS
EV/EBITDA

4321.85
15100.71
12494.99

553.73
261.33
4954.92
410.31
1193.74
924.48
40216.04

8329.65
14236.38

4100.41

5329.61
31996.06

668.46

4071.22

2878.67

7602.05

617.94

8219.98

40216.04

1828.45
17.86
2.36
0.15
5.95
0.68%

11773.42
14300.18
12743.28
113.21
261.33
2558.62
865.17
1191.69
921.94
44728.85
16201.56
14301.53
4100.41
1293.63
35897.14
669.23
4070.44
3718.40
8174.44
657.27
8831.71
44728.85

2004.52
14.36
2.19
0.15
8.93
2.28%

12584.22
15515.31
13963.99
121.01
261.33
2957.69
1309.21
1189.65
919.41
48821.82
18282.39
15281.12
4100.41
1355.69
39019.61
669.23
4070.44
4642.37
9098.42
703.79
9802.21
48821.82

2345.55
12.14
1.97
0.14
7.66
3.09%

13506.83
16595.32
14759.36
129.88
261.33
3157.54
1737.70
1187.61
916.88
52252.44
19340.36
16368.27
4100.41
1426.16
41235.19
669.23
4070.44
5800.88
10256.92
760.33
11017.25
52252.44

2817.35
9.99
1.75
0.13
6.21
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-5.32%
169.92%
314.79%
114.58%

3.92%
2.33%
0.89%
12.60%
2.58%
5.72%
1.58%

2.93
598.21
12.55
8.02
114.19%

79.56%
38.85%
1.18
0.73
12.18%

1.50
11.36
1.25
0.18

1.60%
30.00%
24.39%

9.63%

4.18%
2.40%
1.09%
14.59%
2.88%
6.13%
1.70%

2.77
568.99
12.50
8.67

80.25%
56.56%
1.24
0.83
32.79%

1.87
12.21
-1.03

0.61

6.89%
18.26%
18.27%
17.01%

4.42%
2.50%
1.21%
15.55%
3.12%
6.41%
1.86%

2.69
504.48
12.99
8.89

79.92%
57.36%
1.22
0.82
37.47%

2.21
13.60
0.79
0.83

7.33%
21.53%
21.54%
20.11%

4.67%
2.55%
1.37%
16.82%
3.55%
7.06%
2.09%

2.67
422.76
13.01
8.91

78.92%
56.85%
1.22
0.82
35.50%

2.68
15.33
2.34
0.95
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T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,
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B & E R REE TS
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Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % ) F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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