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SOUTHWEST SECURITIES

2204 ¥ ARE, 2023 BASE

B E R
o F: NERA 202254k, £FFIAFIK66.9107T, FILIHEK 55%, KA

#H4AE 6.41C T, FIILTR 16.1%; 3+ 2204 £ EHk 16.61CT, FIHLT
7B 0.8%, FIMVFEAAHE L5/, FLTHE 23%. 4 8#ifm Akt 445 10
Bk KA 4 T (BH), & 10 FEE4pt 2 iL.

FREETY£E, ARLERBTHAAH, L. =LA, @oL. A, BT
SR EIE LN 64.910 7T (+4.9%) | 1.410 7 (+4.2%) | 1331 77 7T (+6.6%) .
HEFREERATAEEK, FoRILYIEE AR RO FHREK,
R F A FERST; Rtk kR g, BAHRHESHETK 20 K
BoA, K. R, A, £F. BE. Bk, EHHHEAE LKA 1521
T (+4.8%). 2891z (+0.5%). 19.6 12T (+33.9%). 214 (+8.9%).
7.9 (-1.2%) . 4.41C7 (+4.4%) | 5.41C7 (+5.2%) . 4 %EH0 K36 R L5 |
gy, —FEEEL, AATHES, AR ESE TS, HiET
%, REALBTHAH B, BHRTHT @, RE 2022 5K, N EHZHH
952 K, #¥m57 K, LR E 317 ENRELR, FHER;ALEFH,

RAMFMAAR B, FHEBEAE. L EHRLEAE 24%, BT # 2.3pp,
E2HT: 1) LREEMRS T R, 2) RN #EEFS Lk, 3) R4HE
WRIIEERSZ T LSRN 2. T AEFT @, 45E5H% H % 8.1%, BT % 0.6pp;
ETRERAE. AR RAE, WHKRAESAA 2%, 0.5%. 0.2%, &I RHAE
o BHGFIE 06%, FIHTR 2.5pp, Ak,

FREELR, #EifEHLBL. L FRATE, NACELE 2 NEBEL
& K, RARAHE, SRk 45 ek, BART BE AR £ 81.4%, &
T AR K, . FH. RN, B, KA Td. EEAFAREA
FIRP, MR ST A 309 ek, A RBHERE—F EFERLS
A, RATHHH, REARZREE T RN, 2. R FT@, N EREXT
G R B AR AR R LR AT RE, SRR LR T ek KR

B AN 5B # N Tt 2023-2025 F )2 &4 A9 55 A 7.312 0. 8.41C T
9.517, EPS4%#1%4 055, 0.63T. 0.72 7, g4 PE»HH 284,
2515, 2245, ¥ “BA7 4.

0 RI&RT: RMANAERKRES: T HF B RERARE

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

KAA: BF

W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn

A8 2t 48 R A

— BEma

—— U300
25%

15%
6% I
-3%

-13% |

_22% L L L L L 1
22/3 22/5 22/7 22/9 22/11 23/1 2313

B A (TAR) 13.33
Rl A BR(1LAR) 13.33
52 B M B X (L) 11.26-22.03
B AR (L ) 206.23
B E (L) 62.85
AR AR () 5.35

R R

1. HeE@m @, (603866): JLA. FlAH LK
&, FRAE R (2022-10-27)

2. A& 2,(603866) : & &, #1502 H Ik,
A B Z et AR (2022-08-14)

3. HkA= @ ,(603866) I N\ AE L AR K,
B AR B RE (2022-07-19)

AR 2022A 2023E 2024E 2025E

BALEAN (FF L) 6686.26 7458.41 8304.61 9241.80 4. & m e, (603866): @ EHEITH, &
R E 5.54% 11.55% 11.35% 11.29% F R A B 4ARE  (2022-04-19)

2 & £\ 84 A (B A L) 640.06 734.43 838.55 953.76

R E -16.14% 14.74% 14.18% 13.74%

Rk E EPS (L) 0.48 0.55 0.63 0.72

% 7 B % ROE 12.73% 13.82% 4.88% 15.89%

PE 32 28 25 22

PB 4.10 3.88 3.66 3.44

HIEFF: Wind, H@HiER
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: 5 & ik A
sounwesr secunmes A& e (603866) 2022 4F F 3k &iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6686.26 ~ 7458.41  8304.61  9241.80| |4 #lid 640.06 734.43 838.55 953.76
& b AR A 5082.72| 5648.43 625836 692243 |i718 k4K 177.29 280.15 320.53 354.97
B b H A B Ao 73.18 82.04 91.35 101.66 (M %% A 11.49 39.39 37.12 36.18
e A 542.63 604.13 680.98 771.69| |5 BAELHIK 0.00 0.00 0.00 0.00
F2 %R 131.32 164.09 182.70 207.94 B EFEEFALEHD 72.30 -66.32 7.10 -5.40
W % 5% R 11.49 39.39 37.12 36.18 | Hfk 165.25 -9.68 -6.08 -8.37
F ALK 0.00 0.00 0.00 0.00 ZEFEHALRAH 1066.39 977.98  1197.22 1331.13
HA AR -25.84 0.00 0.00 0.00 |# A& A& -499.35  -300.00  -400.00  -500.00
MAMETHRE 8.33 12.71 12.01 11.63| | H A -420.93 12.71 12.01 11.63
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -920.29  -287.29  -387.99  -488.37
# b #74 812.34 933.04 1066.11  1213.53 |#EMf*% -99.22 -88.41 -12.37 0.00
EREZERA 3.63 8.02 7.41 6.98 K 300.00 0.00 0.00 0.00
GRERE 815.98 941.06| 107352 122052 | FERA &R 22.37 0.00 0.00 0.00
P 43 AL 175.92 206.64 234.97 266.76 | X AT ALA -571.33  -448.04  -514.10  -586.98
A0 640.06 734.43 838.55 953.76 | it 141.01 -60.41 -37.12 -36.18
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -207.17  -596.86  -563.59  -623.16
V2 BB NN A A 640.06 734.43 838.55 953.76 | AALRETHH -61.07 93.82 245.64 219.60
R e 279.10 372.92 618.56 838.16 A KR
R A Fer AR 593.13 668.59 741.89 824.99 M EMNEKE 554% 11.55% 11.35%  11.29%
A5 202.39 224.92 247.21 274.65 | L AIAEKE -16.22%  14.86% | 14.26%  13.83%
AR 376.22 383.75 393.12 403.49 | &A1 KE -16.14%  14.74%  14.18%  13.74%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -10.77%  25.12% | 13.67% 12.71%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAE®If | 389543 3933.51 4031.20 4194.46 @ E A1 F 23.98%  24.27%  24.64%  25.10%
T F A TE R EH 370.01 359.84 349.68 33951 =% % 10.25%  10.83%  10.85%  10.99%
A ERHT &~ 905.76 897.70 889.63 881.57 | HAIE 9.57% 9.85%  10.10%  10.32%
a3 6622.04  6841.23 7271.29  7756.85 |ROE 12.73% | 13.82% | 14.88%  15.89%
48 ) 14 3 100.78 12.37 0.00 0.00 |ROA 9.67%  10.74%  11.53%  12.30%
R AF Ao AR 826.78 869.73 977.93  1086.07 | ROIC 14.92% 16.35%  18.09%  19.83%
K 0 HH% 300.00 300.00 300.00 300.00 | EBITDA/4 & Jc A 14.97%  16.79%  17.14%  17.36%
A4 it 368.32 346.58 356.36 367.01 EiEfESH
% Ak A3t 1595.88 1528.68  1634.29  1753.08 | & W FRA4#FE 1.06 1.11 1.18 1.23
A 1333.10  1333.10 1333.10  1333.10 &R R 2.68 2.49 2.48 2.59
AR AR 1423.69  1423.69| 1423.69  1423.69 | LMK A FE 12.61 13.09 12.91 12.97
G AN E 2324.38| 2610.76 293521  3301.98 |A& W A#HFE 27.11 26.44 26.40 26.38
13 £ N B A 5026.16 ~ 5312.55 5637.00  6003.77 |#EHaREFAEAALELEN | 111.02% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 5026.16| 531255 5637.00  6003.77 |# * RATE 24.10%  22.35%  22.48% = 22.60%
A Ao AR A AT 6622.04| 6841.23 7271.29  7756.85 | EAXSHIE QAR 37.60%  33.47%  30.55%  28.48%
AR 1.40 1.70 1.86 1.96
& 5 L f 1.20 147 163 173
EBITDA 1001.13| 125259 142376  1604.68 AL Al X A+F 89.26%  61.01%  61.31%  61.54%
PE 32.22 28.08 24.59 21.62|  HMEABAR
PB 4.10 3.88 3.66 344 | HEROKH 0.48 0.55 0.63 0.72
PS 3.08 2.77 2.48 223 | HRATF 3.77 3.99 4.23 4,50
EV/EBITDA 19.82 15.68 13.61 1194 HBRuaEise 0.80 0.73 0.90 1.00
S 2.77% 2.17% 2.49% 2.85% | 4 B AL A 0.43 0.34 0.39 0.44

# 18 £ F: Wind, & ik
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S whin i
W' o o W3 @b (603866) 2022 4 1 A

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
UEMIE AN “BEER, AR ARE LW REATHEREQ A M DA 2. KRERAPIR RH # L AR E
BBy, AN E) AR 6 it KR T ARA .
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S whin i
B coumwest secunmes M E &\ (603866) 2022 5 4F ik &k

B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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