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2023 FAT=F E MR ILIE K 6.96%, I=dklaA4 AR LIEK 2.86%

ARIE N E) A, 2023 SFAT=F BRI EIL 21747 12T, RIZK 6.96%, 13484
A 14.86 12, FHEK 0.53%, dedbaA&4 4109 13.99 2, Rk
2.86%. 2023Q3 SZILBIL 68.51C T, B IEK 4.29%, =FH&44)0E 48512, F
YW 12.07%, 4=dF)a#&441E 4.18 12T, Bl TR 15.03%, ¥ =% k4
KT Ao

BAREA: 2023 FAT=FENFEAERA 1927%, FH+1.33PCT, %4 FH
6.88%, FRIF-0.35PCT. 2023 5 Q3 N al LA %K 21.36%, FH+1.49PCT, # 4
EH 711%, FH-1.28PCT .

F R 2023 FAT=F A ML AEA 11.94%, FH+0.99PCT. £, 4#E %
R&EA 1.98%, BIH+0.27PCT; &3 AEH 4.71%, FL+04PCT, M5 % %
4 0.07%, FH+0.1PCT; #F L% EH 5.18%, FH+0.21PCT. % 2023Q3, Al
%A E 14.60%, FH+237PCT, Z#HFKHE AN AEREEK (Fk+36.87%) %
", K % E R +1.71PCT,

FRITHELEMBEMHEN, FEALS LILHFRA, WMEH L THR 2.67PCT
ARABN S) a4, 2023 SFAT=F AL ITH 384110 L, Bl K 5.7%, 3ikIRk
LSRRI 225PCT, A PREATES, THEETES., 84, WEMHTEIT
B 2HHRHA 1052 1270, 158127, 60.5 10T 183.4 12T, R 5 H1+8.5%-
+35.4%., +11.7%. +0.1%.

MITE M A, BAIRA BB MEBEM L 5T E G B EHFRA (+11.5%) Kig
T, G#EITEEFH A 47.75% (FlH-2.67PCT), @A) F b 4% 8 56
IREERAKRASAE A HEITE LA 27.39% (B 1+0.71PCT). 15.75%
(B t6+0.85PCT), &M skik,

A TES: FRABKEEE, 57U/ RA/BRERFFHABS LTI
BA: Naalkxw, LE, R, JAFRAIT WRION B BEFEANITE, S
HEESEWAN T 4% B BB EENITE, FABRIBE: HIE 2023 FEFR
Ao B A5 B, AN B EKRAGURT & FEAT 60%, £) KA. HITFRAP T KA T
A2 B [ AT E, ERRERSRT b E 80%, EHE. LK. TFH
AT MK E R B EEEFAIITE; A5 LFRART & E2LTL 40%, £H
AL RMFERAS T A LN B R RAIITE, B AR, AEHL. &
LA A RIBAL T H¥%. . FRAFFEON B FEEESEAITE,

B AN 5 44

A 8] 2023-2025 )3 E A AE S A A 197, 218, 243 L, REK
5.4%. 11.0%. 11.5%, & PE % 9, 8. 7 4&, PB (MRQ) 0.78 &, #44# “*%
N7 R,

AR 1) s FAFRTIERME,; 2) WRERERRKERE LEIKT A

W5 &

IR | A A | LA

R4EHBHA: 20234511 A 01 B

BRIPL: ENGEH)

DA BREER
PokiEP 5 $1230520050001
qiushiliang@stocke.com.cn

SATIF: EHE
AIES 5 S1230520080005
wanghuajun@stocke.com.cn

B FR¥kdk

chenshushu@stocke.com.cn

ESS ¢
&M ¥ 7.88
ETAL(E 7 L) 17,505.83
EIRAR(E TR 2,221.55
REASE

gk Tl ez

44%
35%
26%
16%

7%
-2%

AXBE

(BF )
ELIS PN
(+7-) (%)
)2 B4 A1)
(+-) (%)
R E (L)

P/E

2022A

28817.10
6.11%
1867.13

2023E
31515.31
9.36%
1967.03

2024E
34665.65
10.00%
2182.47
0.58% 5.35% 10.95% 11.52%
0.84 0.89 0.98 1.10

9 9 8 7

2025E
38030.22
9.71%
2433.95
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e W R EF AR BT

1 (PIRLGF AT, A
kkzERhEHERA)
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2 {—FER LB HFLHTL, AN
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2023.04.29
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4k Tk (600528) % 8] &

Z2MFE: = KIFEANE

IRk #58 &

(A7 1) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E

AT 40323 41440 45848 50202 EAMA 28817 31515 34666 38030

g 7621 8158 8782 9396 ELAK 23608 25773 28279 31014
R eakE 0 0 0 0 ELAEARHA 170 21 243 304
MR 12914 12064 13931 15671 FLIA 480 520 624 647
EAREE 0 0 0 o FEEAM 1233 1348 1491 1635
AT KK 1640 2203 2222 2414 FARA 1537 1796 1959 2130
b3S 16111 17065 18945 20825 MARA 38) (56) (65) (74)
£ 20 2036 1951 1968 1985 RSRMAK 75) 6 (14) (36)
ERAF - 13185 12897 12866 12707 AAMAZA S 0 0 0 0
S Y 0 0 0 0 MBS 59 59 59 59
KA 1342 1306 1332 1327 HezEE 251 226 223 238
B % %~ 5583 5566 5515 5444 ELFH 2063 2192 2431 2708
R H 1591 1604 1635 1617 FRIMEL 17 17 17 17
FEREIA 939 791 674 583 FIHEEHR 2079 2209 2448 2725
A 3730 3630 3710 3736 PTAAL 196 225 247 270
¥ & 53508 54337 58714 62999 #HIH 1883 1984 2201 2455
A Nk 28261 27429 29939 32087 JHMAEAE 16 17 19 21
48 4% 2 281 265 276 273 FEAEA A HANA 1867 1967 2182 2434
SR 16787 16780 18918 20997 EBITDA 2667 2692 2960 3266
HOK KK 210 129 167 205 EPS GRATHEA) 0.84 0.89 0.98 1.10
H A 10982 10254 10579 10611
E T 706 708 698 704 ERWHILE
KAt K 63 63 63 63 2022 2023E 2024E 2025E
E 2 643 645 635 641 AKEED

kAt 28967 28137 30637 32791 EALMA 6.11% 936%  10.00% 9.71%
b HE AR 616 633 652 672 EALAVH -0.29% 627%  1092%  11.37%

VB SR A 23925 25568 27426 29536 PAEAN AR 0.58%  535%  1095%  11.52%

51 AR AR 53508 54337 58714 62999 KA

ERUES 18.08% 18.22% 18.42% 18.45%

NeRT R # A E 6.53% 6.30% 6.35% 6.46%

(A7 ) 2022 2023E 2024E 2025E ROE 7.81% 7.75% 8.04% 8.35%

BREHAER 1217 1180 1283 1264 ROIC 7.20% 7.18% 7.45% 7.74%
A 1883 1984 2201 2455 BHERE
A VBT 4 683 564 601 640 S RGE 54.14%  5178%  52.18%  52.05%
w5 3% A (38) (56) (65) (74)  HRTEE 2.24% 2.35% 2.14% 2.00%
EEIES (59) (59) (59) (59) RALE 143 151 1.53 157
CES 316 (368) 565 240 EALE 0.86 0.89 0.90 0.92
e (1567) (885) (1961) (1939) Fi&fes

BEFHAER (560) (387) (395) @97y GRS AEE 0.56 0.58 0.61 0.62
AL (187) (320) (354) (39)  AKIRIEHEE 2.54 2.56 2.71 2.61
KR 13 31 ©5) 6 AT KR 4 & 205 2.15 224 216
Hhe (387) (98) (17 (5) FRAIT)

*FEAAER (602) (256) (264) (s53)  HRUKE 0.84 0.89 0.98 1.10
R LR 12 (16) 10 @ (ERZELE 0.55 0.53 0.58 0.57
L LLES (54) 0 0 0o EMAR® 10.77 1151 1235 13.30
HAe (559) (240) 274) (s1) fEELE

P& H iR 55 537 624 614 PE 9.38 8.90 8.02 7.19

P/B 0.73 0.68 0.64 0.59
EV/EBITDA 4.12 4.10 3.52 3.01
TR A RTE KT
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BEBRFIFEAH

UIRE BB 6/MNA W, IEFAMAT TP 300 55095k ha A4rk, & X4=TF:
1.3E N : 4Bt TP R 300 455k L +20% A L

238 F A FIPIR 300 A+ 10%~+20%;

3.9 bk AR TR 300 F5HEIL—10%~+10% Z BE 3 ;

4.8 # ;AR T PR 300 53 A —10% AT .

GRAE S ey

ARER G 6 AN A R, AT k45848 T 7K 300 458 Kk A ARk, X4 T

LA 4F « AT kA5 HARE TP K 300 45 8& I +10% 04k

2.0 B A7k AR EAR AT TP R 300 A5 HCR I —10%~+10% 1Ak

3 A K o AT kAERARI TR 300 4 EAIL—10% AT .

EAVERAREEIR, TR BlIERAT AR B B 891 F R R 15 BOFRATE . RATR A A4 IR FR, R TR MTL
+,

H: BAFFEAREZTHIERG AT RETAIAGEREN, oS T F 8 MUARRLT 22X EOB R, HTH
TR ARATARSE 4290 P R AR i 2230

EBE P AR R e RT

AREHHBIERRD A RN S (LEEFEIESEAEQIERB T EF LS T4, BT FTIERT A Z39833000)
T, AME TR EHRBTEAAATERGD AT A, 12 FIEFBRA RS AL XFMA OLT RARCERN
8]7) s AT A A AR, B R TR RARAEATARIE, CRRIEAT O A 0912 B fe B N R R AT T £, KNG %
A B 6915 LA DU IR P A B AT AT L S
AREERANNOEPFELEZR. KA TEBBRAME ARERALARANGOEREF,
AR R AR 69 B B 69U S fepl iy, AEMTREILT, ARE T 6945 & AT & K60 & L T AT A8 #
T, HRHR LGS ARE P OE L feE LT RIIPRE, HFRRNFELSAORT AN, BHRAFHFTE R, 2t
RABRFAL A ARSI ERGG— B R, KNS B/RLXFEAR A TRAREAT EETE,

AN HAR AR I E L AL THRRASRFERRABIRAARE, RATRRGSH T ER kR B BAELEAREZL
BOENR— RO T G A/ 3 H M & RS K& LR G IRE A B E AT ML F. KNS aT >
FINE] . BEITAR AT L 530 1] T AL R A 5 AR S 89 & L SR U — B B B R

ARERB IV RN ITH, AZEANAELPRIER, ETMMEINMATEUMETH XL, AF. B AREHL
HRIAND N R, BRAFIR, HARAREREREE, RS EAARERAAFRKLA B, FRTEDRIRS G,
AR BAAEE LR, #HARIREY, BYRieMERaGEFETE. AN RE & L8 R EETALRA,

B IE AT BT

LI B R% 729 THEREEL LR H 1 T 25 E
AAFHAE: T T ARME A KB 8 FEHLKEE &4 E
FIHenk: JARARINTAABR ] BP0 33 2
LRI AL 200127

LA EIE: (8621)80108518

EHEEIEA: (8621)80106010
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