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SOUTHWEST SECURITIES

BANFETHE, FRLELERE

B EXR

© F: NS K 2023 F—F 4, 23 F QL L IALN 12.6 14T, B tb3g K 39.2%,
IR K 1.4%; S EH4AEA L7107, Rbig £k 99.5%, 3RtL T % 29.8%:;
2 3, 43 )34 A 1.5 12, FlriEK 143.7%, FILT % 25.7%.

o HMARRITERERKE, 2NSKAERRA, RETEAETLHLHIE, 2023
F—FF, REAEFAMNE 607.6 745, FIILTHE 6.7%. L+ HRRAESR
P4 158.6 7 4H, FlrLigk 26.2%, #ALRIAEHEFEA 26.1%, FILRHA
6.9pp. EERNAESHTHEROTEXTT, NARAKFTHKRALLENRK, £27
T & T NG AHRBRAAKGH A BHERE, N8B “HRRAEHTR
B W SR AL, T 2022 A7 RATE A K A%, TR K,
Bk, BRAEEHRBRAE. BREM., AEEMGHEF IR A, FIRF
HANEEE T R OBS R, FRAET B SILBSRE,

® BAfEAH IR T M, 23Q1 5] £4) % 29.6%, R +6.3pp, FFt+0.1pp. % A
i@, QL NaAMEFMEITLREFT AEIFMAFREIMH % AEL AN
1.4%/5.9%/5.1%/1.0%, % %] Bt % 35-0.0pp/-1.2pp/-0.4pp/0.0pp. 424 kA,
QL 3] %41 % % 14.0%, Flrb+4.1pp, 3 tb-6.0pp. 4 FIE R LT 4 £& % 22Q4
00 I B85, 23Q1 M 43 AR ke 3.1pp.

O RUAELHFRRAETHARA R, HHESTHRKZRE . N HFLTLE
A RGN, kAL EHR G FRAE, 1) AEHFILEL®
AT 2022 F TR 2R B3R T4E, BT 235 QQEFHAEA; 2)
o ) BB A T o 8] 84 7 AT IR E B £ = R, 0 ST AL R IAUF A
B = RRRIMEA®, %R BT Rt BRI HART 1.81LET, H 2 EWH
HIGATRER LT LA T RE 175 7 I TR IR IAF = R AL A
75 75 tHIAF . N Sl S At £ G A 2 AR, A B TSI ARAI RALE AT
X XA B BORMR S, IE AL RIAF Z B £ KRS Y, ¥ RLET Htr
M, TEHIARRAES LBEEARR, KB TTHH 5.

o Z AN BT EB 3] 2023-2025 5 EPS # 0.951.22/1.53 T, 3t
PE 4 22/17/14 4%, kR =5 384405 5438k 28%, 4 “FEN” T4,

0 AeT: #HEF . #H 7 BF KT A RIE; ICREFHE; RN AR
FH I TR TR R TR 69 A,

AREEE 2022A 2023E 2024E 2025E
F RN (L) 42.65 53.42 66.75 82.34

Wk E 33.05% 25.24% 24.96% 23.36%
V3 B BN B4 A (L) 6.49 8.36 10.74 13.47

Wk E 109.29% 28.91% 28.49% 25.40%
AP H EPS (L) 0.73 0.95 1.22 1.53
% ¥ I H%E ROE 12.00% 13.97% 5.57% 16.75%
PE 29 22 17 14
PB 3.43 3.10 2.70 2.32

HAEFRK: Wind, HhiE K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn
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127%
93%

59%

24%

-10% L L 1 L 1
22/4  22/6 22/8 22/10 22/12 23/2 23/4

B A(ILRR) 8.83
R A BR(ILRE) 8.83
52 B A R E ] (L) 9.7-25.72
B A>T ) 185.84
B (L) 69.49
B M () 5.41

1. % #Tid (600933): 2022 k47 AR, &
K38 KTH# (2023-03-24)

2. %ATid (600933): 2022 b 4 % I AR,
# AL R TTARE 2388 (2023-02-01)

3. & A4Tig (600933): ZAFIRE KMk &,
Q3 1k % 415 £#7%  (2022-10-31)
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

42.65
30.81
0.29
0.64
251
-0.87
-0.08
0.24
-0.04
0.00
7.41
0.01
7.42
0.68
6.74
0.25
6.49

25.14
15.35
8.62
2.96
0.08
0.00
29.32
5.77
12.00
99.24
12.90
7.66
0.00
22.54
43.10
8.83
21.68
22.29
54.13
2.01
56.15
99.24

11.57
28.65
3.43
4.36
15.51

0.93%

53.42
36.32
0.36
0.69
5.77
1.42
0.00
0.67
0.00
0.00
9.52
0.01
9.53
0.85
8.69
0.33
8.36

20.61
17.58
10.20
3.48
0.08
0.00
29.64
5.28
11.68
98.56
5.00
8.91
0.00
22.44
36.35
8.83
21.68
29.35
59.87
2.34
62.21
98.56

13.83
22.23
3.10
3.48
12.72
0.70%

66.75
45.39
0.45
0.87
7.21
1.26
0.00
0.67
-0.02
0.00
12.22
0.01
12.23
1.07
11.16
0.42
10.74

28.92
22.17
10.89
4.35
0.08
0.00
27.53
4.79
11.35
110.09
5.00
10.86
0.00
22.53
38.38
8.83
21.68
38.42
68.94
2.76
71.70
110.09

16.41
17.30
2.70
2.78
10.22
0.90%

82.34
55.99
0.56
0.82
8.89
1.38
0.00
0.67
-0.01
0.00
15.35
0.01
15.36
1.36
14.00
0.53
13.47

36.18
27.60
14.84
5.37
0.08
0.00
25.39
4.30
11.02
124.78
5.00
13.61
0.00
22.63
41.23
8.83
21.68
49.75
80.26
3.29
83.55
124.78

19.69
13.80
2.32
2.26
8.15
1.16%
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6.74
5.03
-0.87
-0.08
-3.60
-0.75
6.47
-9.71
-6.49
-16.20
4.95
0.00
2.23
-1.73
15.37
20.82
11.96

8.69
2.89
1.42
0.00
-3.14
-0.58
9.27
-2.40
0.67
-1.73
-7.90
0.00
0.00
-1.30
-2.87
-12.07
-4.52

11.16
2.93
1.26
0.00

-6.21
1.45

10.58
0.00
0.65
0.65
0.00
0.00
0.00

-1.67

-1.26

-2.93
8.30

14.00
2.96
1.38
0.00

-6.87

-1.33

10.13
0.00
0.66
0.66
0.00
0.00
0.00

-2.15

-1.38

-3.53
7.26
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33.05%
117.70%
108.79%

44.76%

27.77%

5.34%
15.80%
12.00%

6.79%
12.63%
27.13%

0.52
191
3.77
3.72
93.73%

43.43%
63.51%
2.48
2.07
26.62%

0.73
6.13
0.73
0.20

25.24%
28.51%
28.91%
19.49%

32.00%
14.75%
16.26%
13.97%

8.81%
17.82%
25.89%

0.54
2.03
3.50
3.81

36.88%
53.55%
3.64
2.92
15.51%

0.95
6.78
1.05
0.15

24.96%
28.34%
28.49%
18.65%

32.00%
13.99%
16.72%
15.57%
10.14%
20.73%
24.58%

0.64
2.66
3.62
3.91

34.87%
50.71%
4.07
3.40
15.57%

1.22
7.81
1.20
0.19

23.36%
25.58%
25.40%
19.99%

32.00%
13.48%
17.00%
16.75%
11.22%
23.82%
23.91%

0.70
3.48
3.57
3.89

33.04%
47.21%
4.39
3.61
15.95%

1.53
9.09
1.15
0.24

# 18 FF: Wind, &bk
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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
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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
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%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
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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,
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% FTi& (600933) 2023 4 —F R KiF

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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