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SOUTHWEST SECURITIES

ZERERE, AFAFRARMNRE

BEE L
o Ff: NARM 2023 F—FR, FIMET LN 26.310 (+12%); V384 A
7.7 ($11.7%); dedEB 1aa4% 4108 7.7 01 (+14%) .

o HrR#kdEk, iRt RATE, 2HLEE, —FAEHITLIK
A 131127 (+11.4%), FkFEIEN 111120 (+18%). »isITAs kA,
O AN 1181074 (+6.9%), 2 58] 2023 5 —F FA S E S A AFHEFE AN
BN 13712, 4 EAFER 7.3, #FAEH 53%, FREHE A
3] 498 7 &, 2023 5 A S H QA KA nE, ETRAIFR SR L ER/HAAL
AR LFHRERE, N8 57 AR REFE A THRENEFFA 590 T L
AE 760 T, HERMARR LAY 170 Tk, RMNBEH 2%; #EI T
g mAEA S LAY 35 EA . N8 FSBBAA RS, ROH L E AR
K, QulEhF R BN 121070 (+84.3%), £ &%H5 T 2T HHHAH
A B R A s Ay, T ek LK K,

® RALEFHREAETH, HERARFE TR, 2023Q1 » 3 FHRLAEAH
48.3%, YV 0.7pp. H ¥ T2 A1F K 76.3%, Bl Lapp, ALEA)H
17.4%, Bl b3 K 6.8pp, B ALEFIE A 60.7%, BV 8.4pp. #E % H £ H 5.5%
(-1.5pp), 432 ME 7.3% (-0.4pp), M54 B %A 0.02% (+0.6pp), A
%MES 3.5% (+0.2pp), 23] F S Sb A R, RAFHE R ERETE,
RPN, T RFN MBS ERHREATOETL G, BEFKEER
i

o BAIFMM: Mt 2023-2025 F > &])J3HE4ARA 32.2 e, 403 1L, 51.6
e, ¥ PE A4 59, 47 #= 37 4%,

o RIe#HT: ®REERAAL. Hoo B4 E R BRI E A,

FARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 8694.00 10976.52 13537.05 16563.53

wmEE 8.38% 26.25% 23.33% 22.36%
13 & BN B4 AE (F ) 2472.34 3217.28 4027.39 5158.05

HEE 1.68% 30.13% 25.18% 28.07%
H PR ALHE EPS (L) 4.10 5.33 6.68 8.55
% % F I s % ROE 21.34% 22.84% 23.50% 24.45%
PE 76 59 47 37
PB 15.97 13.23 10.86 8.82

RAEAM: Wind, &b uE K

B HIERFLEET S

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DATIR:
ok GE %5 : S1250522100004

W & 021-68416017
WE 45 . rw@swsc.com.cn
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—— J'ER300
18% r

10%
1%
7% |

-16%

-24% 1 L L L L 1
22/5  22/7 22/9 22/11 23/1 23/3 23/5

BT
B A(LRR) 6.03
R A BR(ILEE) 6.03
52 B A AL X ] (L) 228.0-356.73
B A>T ) 1,817.49
B (L) 128.73
B RE T () 17.12

R A5

1. K454 (600436) : Q3 % 2| & 4%,
6 4 A RAR T (2022-10-27)

2. FAF#% (600436): W4 &A0, Q2
P42 3K (2022-08-29)
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fBiX 1: W F 2023 4 5 F K 17569 4k 4638 K 29%, 11X 2023-2025 4F K 175 49 &
I3 K A A 29%. 0%F= 0%, HHE3H Ko A H 5%, 25%F= 25%;

Bk 2: ShhE HhLEF R ABMHRESMERYE, FEFERZERLY, BRRX
2023-2025 % g 45 = 9 7 A 50%. 50%#F= 50%, M A&RFFLRE;

Bk 3: B RRHSRIEFR G L7, T8 LME RS, ARALRANEK, AT
& T F 42 2023-2025 4 4K 2 35 K 9 A B 50%. 50%A= 50%.

*: RATHRBANRLA 5

¥4 L 2022A 2023E 2024E 2025E

35.9 48.6 60.8
I % R 25 ik -3% 35% 30%
ERIES 81% 81% 82%
N 1.7 25 3.7
I S e R 25 ¥ ik 72% 50% 50%
ERAES 47% 50% 55%
I IN 0.6 0.7 0.9
2 2 g -28% 30% 30%
ERIES 31% 35% 38%
N 6.3 9.5 14.3
B 4k i -6% 50% 50%
ERIES 68% 69% 70%
ON 40.6 45.9 51.8
7k ¥k 29% 13% 13%
ERAES 14% 14% 14%

I IN 86.9 109.8 135.4
&t iR 8% 26% 23%
ERIES 46% 50% 52%

76.0
30%
82%
5.6
50%
60%
1.2
30%
38%
18.5
30%
80%
58.6
13%
14%
165.6
22%
55%

HEFF: wind, B #iEE
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SOUTHWEST SECURITIES

B 5% (600436) 2023 4 —F I %if

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 8694.00
RIS PN 4725.85
B b H A B Ao 71.96
e A 483.36
EREA 331.05
W4 3% A -62.37
7 RALBIR -9.40
HA AR 75.21
A O R K -0.02
E 2B A 0.00
# Ak A 2975.71
B | 3232 2.02
#)98 E 50 2977.74
P 4% # 454.76
IR 2522.98
VB FARE 50.63
B A A AHE 2472.34

P Atk (B2

R e 2496.43
B2 A Fo FAT T 1256.91
oy 2627.82
AR K 6323.68
K BT 244.42
RS WY 2 N 23.13
R e B 1 321.67
MK FAF KL 319.37
A A AER BT 990.42
a3 14603.84
PR IR 970.96
R At Fo T T 716.24
K I 0.00
A4 it 1092.70
% fx A3t 2779.91
B A 603.32
KA nF 1093.65
R & 9558.59
BEBNARAERE | 11329.97
VR FR G 493.97
BAERSEAT 11823.94
Bk A REREAT | 14603.84

EBITDA 2976.04
PE 76.37
PB 15.97
PS 21.72
EV/EBITDA 62.60
S 0.39%

10976.52
5537.49
54.88
987.89
548.83
24.48
0.00
0.00
0.00
0.00
3822.96
-3.00
3819.96
561.31
3258.65
41.36
3217.28

1454.42
1475.81
3080.69
7931.34
244.42
23.13
257.34
306.94
986.66
15760.75
0.00
844.09
0.00
650.77
1494.86
603.32
1093.65
12033.58
13730.55
535.34
14265.89
15760.75

3927.96
58.69
13.23
17.20
47.44

0.39%

13537.05
6509.79
81.22
1353.70
812.22
-7.21
0.00
20.00
0.00
0.00
4807.32
-1.74
4805.58
720.02
4085.56
58.17
4027.39

2148.49
1825.59
3624.53
9781.50
244.42
23.13
190.39
294.51
982.89
19115.46
0.00
1012.29
0.00
717.67
1729.97
603.32
1093.65
15095.02
16791.99
593.51
17385.50
19115.46

4883.26
46.88
10.86
13.95
38.02

0.51%

16563.53
7531.23
99.38
1656.35
1159.45
-11.02
0.00
20.00
0.00
0.00
6148.14
-1.53
6146.60
912.07
5234.53
76.48
5158.05

3360.59
2202.85
4196.17
11968.35
244.42
23.13
122.65
282.09
979.13
23379.37
0.00
1180.56
0.00
787.96
1968.52
603.32
1093.65
19043.90
20740.87
669.99
21410.86
23379.37

6221.05
36.60
8.82
11.40
29.65
0.64%

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

2522.98
62.70
-62.37
-9.40
-6491.88
10851.00
6873.03
-67.78
-6237.02
-6304.81
195.17
0.00
7.83
-730.01
-48.80
-575.82
3.84

3258.65
80.52
24.48

0.00
-2573.65
9.35
799.35
0.00
0.00
0.00
-970.96
0.00
0.00
-742.29
-128.10
-1841.35
-1042.01

4085.56
83.15
-7.21
0.00
-2512.94
-15.74
1632.81
0.00
20.00
20.00
0.00
0.00
0.00
-965.95
7.21
-958.74
694.07

5234.53
83.94
-11.02
0.00
-2901.76
-15.44
2390.25
0.00
20.00
20.00
0.00
0.00
0.00
-1209.17
11.02
-1198.15
1212.10

S5 AT AT

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT

B eENE

5
3 MR A)

8.38%
3.52%
2.39%
2.18%

45.64%

8.65%
29.02%
21.34%
17.28%
37.14%
34.23%

0.64
33.13
12.52

1.85

107.54%

19.04%
34.93%
5.06
4.01
29.53%

4.10
19.60
11.39

121

26.25%
28.47%
29.16%
31.99%

49.55%
14.22%
29.69%
22.84%
20.68%
28.96%
35.79%

0.72
43.91
13.15

1.93

9.48%
0.00%
11.38
8.87
23.07%

5.33
23.65
1.32
1.23

23.33%
25.75%
25.38%
24.32%

51.91%
15.95%
30.18%
23.50%
21.37%
29.08%
36.07%

0.78
63.85
13.23

1.93

9.05%
0.00%
11.90
9.42
23.98%

6.68
28.82
2.71
1.60

22.36%
27.89%
28.12%
27.40%

54.53%
16.93%
31.60%
24.45%
22.39%
30.86%
37.56%

0.78
108.28
13.11
1.92

8.42%
0.00%
12.79
10.32
23.44%

8.55
35.49
3.96
2.00

K EFF: Wind, & iER
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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

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, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa 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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

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,

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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SOUTHWEST SECURITIES

B AF% (600436) 2023 % — IR &if

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
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 % B 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
+L# * 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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