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SOUTHWEST SECURITIES

s, RILFRMRIER

B EXR

T4 A8 KA 2023 SF LA R, BEE) LiEN S EF . HAF AR K
BARSHARAARAEMNG 261 A, ¥AT7.93 LIRS TFRAHEE 280 T, A&
B AW 1.5%. BN S T 2023 55 5 AMBARBZFRAMEEZEE, N
2023-2026 - A% Ay T AT A #e 48 709.1/699/334.3/81 75 Ao

BRI ERLE), LGEBYBAEC, RRABCHA) A A 8 E R B
BB T E. NEEARKRA, QHFEEF. 3F. TETEARUAZSHK
AREN—* 261 A, BECREKS, AZAS AR TAMRE, AFHE R
kA&, NEAEREKA 2022 FH A%, 2023-2025 FFME R 5 A KT
25%/65%/100%, K% 2023-2025 F b4k (fedbG)a 8044108, Bk IRD LA+
A #rhZ s 6k 5) B RAK T 15%/35%/45%. & ATINA A SRR AR B AR
BABRK, RoBR T NS KH2EHES,

ZAMNERERILS, AERRTHR. NEABRT AEARITLXK,
KT LSS, BEPFRFT. Nadd SHLG~ 0 mAu&%i%&$¢
R, SRILE PR, ERAEZFOAME, NABREBEHEZF, 5LEAF
YT KG9 H 2 8 F 4 E . i, /Aﬂ&?&’ﬁ%‘?%zil’ﬁ%éé%mzi,
AR T b T o, TR EHEHIH AN NE TS —FEK, AL
eI T @, NABRBAN R LRE, MENSA LB TML, KXkF
B KRN B FEEANFN T o

BAFA EREEN. Fit ) 2022-2024 F EPS 4 %14 0.94 T, 1.08 .
1.31 T, Ak ZSFRE4ALRERE 26.7%0 £ A KE, %4 “BH 7 4.

o AR T: BHHMERKREDNE, ARFILERREDAE, HoHE
BRI

TR 2021A 2022E 2023E 2024E
gAMAN (BF ) 1633.66 1465.76 1882.34 2430.13

Wk E 40.43% -10.28% 28.42% 29.10%
13 & # 84 AE (B A L) 119.87 174.97 201.34 243.80

Wk E 13.15% 45.97% 15.07% 21.08%
Ak H EPS (L) 0.64 0.94 1.08 1.31
% % =M E%E ROE 34.21% 17.15% 16.97% 17.54%
PE 24 16 14 12
PB 8.19 2.81 2.42 2.07

HIEENR: Wind, &HhiE R

B HIERTFREET S
DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn
DATIR: B E

ok ES . S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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P9 T &2

B A (L) 1.87
B AR 0.70
52 & W AL E 1A () 14.63-21.18
B E(fL ) 28.71
B~ (L) 11.73
B R AT () 2.50
A8 XA R

1. WA A (603215): A4 HikgK, T
6 Rk (2022-08-11)

2. HARMEA(603215) : 5 A Me4A K LA K,
2 MM B R (2022-05-30)
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& #
P 208

Bk 1: 88 F R HAR, HNBTRA, A oMLz, R4d5TH
A B kA, ik 2022-2024 SF A 4 F Sl SEIAS 0 AR A 1%/1%/3%, S S
A A K 1%/1%1/%.

B 2: NABFEBREHEP, FLERY ST ARG LR FF K3 S LF
1B A% 2 8] 2022-2024 55 M 454 % & Bl sb 3 K 150%/40%/40% , 4 4% 4 £ & 4 7] 38 %
-20%/25%/25% ;

Bi% 3: A& A Z SR P i, AN S N EAERPTRE, ik 2022-2024 F
N B A A A A 17.5%/18.5%/18.5% ; [ & R A A5 @ 3% AL A%, T A 8] S 4K £ A
A E, Bk 2022-2024 S 8) 9845 A F 55 A 17%/17.5%/17.5%

£ F L EBE, SATFHM A 8] 2022-2024 4 4k A N R A A T A
£ 1: R FEAREHE

¥E: BFA 2021A 2022E 2023E 2024E

84.64 213.7 302.2
K] ik -29.7% 152.5% 41.4%
ERES 17.1% 17.5% 18.5%
LN 1546.8 1249.8 1577.9
I 4K g 48.5% -19.2% 26.3%
ERAES 15.2% 17.0% 17.5%

LN 2.2 2.2 2.2
e g 50.4% 1.0% 1.0%
ERAES 89.0% 89.0% 89.0%
N 1633.7 1465.8 1882.3
&t g 40.4% -10.3% 28.4%
ERAES 15.4% 17.2% 17.7%

435.7
44.2%
18.5%
1992.1
26.3%
17.5%
2.3
1.0%
89.0%
2430.1
29.1%
17.7%

K18 FF: Wind, &bk
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SOUTHWEST SECURITIES /‘} g] @y lﬂ& g&;ﬁ*ﬁ% / bb mﬂi@‘ (603215)

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1633.66| 146576 ~ 1882.34  2430.13 | # #lid 119.87 174.97 201.34 243.80
& kAR A 1382.25 ~ 1213.92 1548.31 1998.88 | #71H Lk 20.73 22.53 22.53 22.53
B b H A B Ao 5.48 5.28 6.40 851 M%%M 12.70 -41.79 -6.22 9.04
e A 16.15 14.66 18.82 24.30|  FF BAEHK -1.80 -1.00 -1.00 -1.00
F2 %R 88.43 80.62 94.12 12151 “ZEEEHALED -148.29 36.87 -13.55 -37.83
W % 5% R 12.70 -41.79 -6.22 9.04 | HAtk -38.89 -4.02 6.22 5.97
7~ BAABRE -1.80 -1.00 -1.00 -1.00 BEBEDNALARAHR -35.67 187.57 209.32 242.50
HA AR 0.83 1.00 1.00 1.00) FALH -189.79 0.00 0.00 0.00
NMANEE DA 0.72 0.30 0.39 041 |Hte 108.01 1.30 1.39 1.41
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -81.78 1.30 1.39 1.41
# A A7 128.67 195.38 223.30 270.31| sEMEH 14157  -194.09 0.00 0.00
EREZERA 2.90 1.05 1.30 148 K2 0.00 0.00 0.00 0.00
GRERE 131.57 196.43 224.60 271.79 | | REAL BRI 0.00 518.57 0.00 0.00
I 4% 4% 1.71 21.45 23.26 28.00 | X AFALA 0.00 -23.97 -34.99 -40.27
A0 119.87 174.97 201.34 243.80 At -11.56 37.68 6.22 -9.04
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 130.00 338.18 -28.78 -49.31
V2 BB NN A A 119.87 174.97 201.34 24380 AERERR -3.32 527.05 181.93 194.61
R e 158.55 685.60 867.53| 1062.14 <A KA
R Ao FA T 397.46 393.29 489.22 631.61 4 EMAEKE 40.43% -10.28%  28.42%  29.10%
A5 282.00 248.45 316.22 409.13 | | F kAR E 6.40%  51.84%  14.29%  21.05%
Bk e 5.28 4.81 5.98 751 | AAIEEKRE 13.15% | 45.97%  15.07%  21.08%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -0.07% 8.65%  36.05%  25.99%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 210.14 198.38 186.63 174.88 £ A% 15.39%  17.18%  17.75%  17.75%
KA F A TE R I H 102.27 91.49 80.72 69.94 =% F 7.18% 3.65% 5.67% 6.37%
A ERHT & 17.79 17.79 17.79 1779 | A A E 7.34%  11.94%  10.70%  10.03%
a3 117350  1639.83| 1964.08 2372.99 | ROE 3421%  17.15%  16.97%  17.54%
48 1 4 3% 194.09 0.00 0.00 0.00 'ROA 10.21% |  10.67%  10.25%  10.27%
R AF Ao AR 591.25 595.23 751.33 954.28| ROIC 31.42%  27.44%  40.93%  48.15%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 9.92%  12.02%  12.73%  12.42%
A4 it 37.77 24.63 26.43 28.87| EiBRA
% fx A3t 823.10 619.86 777.77 983.15| & FRAHE 1.62 1.04 1.04 1.12
A 140.00 186.66 186.66 186.66 & E R 9.90 7.44 10.16 14.00
AR AR 6.77 478.67 478.67 478.67 | LMK JE4EFE 4.77 4,02 4.74 4.74
G A E 203.64 354.64 520.98 72451 AR AHEE 5.94 4,55 5.45 5.48
13 £ N B A 350.40  1019.97  1186.32  1389.84 | |HEHAREFHEALLRE LKA 92.99% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 350.40 1019.97 1186.32  1389.84 | * RArE 70.14%  37.80%  39.60%  41.43%
itk Ao AR AT 117350 1639.83  1964.08  2372.99 | ¥ &t 4H/lE Ak 23.58% 0.00% 0.00% 0.00%
A E 1.05 2.21 2.21 2.19
% 5 1o % 0.70 1.80 179 176
EBITDA 162.10 176.12 239.61 301.88 | M AI I ATE 0.00%  13.70% 17.38%  16.52%
PE 23.95 16.41 14.26 11.78| & ABAR
PB 8.19 2.81 2.42 207 |HRKE 0.64 0.94 1.08 1.31
PS 1.76 1.96 1.53 118 | HEMRAF~ 1.88 5.46 6.36 7.45
EV/EBITDA 13.41 12.30 8.28 593 |HEBEAL -0.19 1.00 1.12 1.30
B A& 0.00% 0.84% 1.22% 1.40% | & B AL A 0.00 0.13 0.19 0.22

HEA N Wind, B EiER
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: 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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 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 ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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