2023 4% 08 A 25 H
IE F A AR L2023 F R BT

L ATH:
B AR

41.31 T
—x (64 HA)

%1% (688266) EsLHn

N

- B %7 ik A

SOUTHWEST SECURITIES

LG AT, FAFH Bk

BEE A

T4 NS A 2023 FFEIRE, FATLIKAN 2.2 (+108.7%), #F A
%R 22107, AT,

ZhAE R H AR T i, BEBRIEY K. SA9ERH LE P s, 2023
F X FFN 22/ 0HN, B3 Ae 108.7%, ERENE R FGBE 2S5 F
EZ@mELEY K, RE2023F 64 308, 3t NEMK 833K, MiBidh 5 744 K,
ZMmAFRALBENELECLRASE—T I K.

ARABRLETER, FREPAEEERGFAR, KAABROF. HATHETEL
NDA ¥wif & F 2022 F 10 A 16 5K AF <, WKL TR AHRET .
2 S B BALF YA 24 B AR IR ARAR B X 45 /) = 35%84 % iR A He Bl (SVR35) A
72.3%, HaxtiEmis ANk (17.4%) ML A A A MmE AR, KEX RS
T3 @B R A A B PR BRI F P, L AR,

ETUARMEE L TAR, B&)EZNRATHALaEXREH . EAAR O
L FTRIFC T 20225 50 25 HRERB L AL, L dinkd THRAEF
. ZHRAT BENTANBERF LR ETFT FIiFEHmARM
B 5h, AERANRAANTHE G, BAVAA, EAA S DEGFEAE PR b o) 4
e g AR, B& 2R AT bR E K.

BN A NS EERAEY ER, SMAERT LA AR, ]y
KERIE KA AL, Tt 8] 2023-2025 FANSH A 5.4, 12 = 181 .

0 R&#T: FFAEEIRATAA . 428 T B ALt RN A BRI o
AR A 2022A 2023E 2024E 2025E
ZLMN (BHL) 302.31 544.15 1197.13 1795.69

e S 58.81% 80.00% 120.00% 50.00%
13 & BN B4 AE (F 7 ) -457.77 -438.96 -213.66 320.13

R E -1.50% 4.11% 51.33% 249.83%
I H EPS (L) -1.73 -1.66 -0.81 1.21
% % F Ik s % ROE -60.30% -28.67% -16.22% 19.55%
PE - - - 34.16
PB 14.40 7.14 8.30 6.68

HAEA R Wind, B iE K

B HIERFLEET S

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DA AR
ok GE % : S1250522120001

W & 021-68416017
WE 48 ttm@swsc.com.ch
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HAEFA K : Wind
EWE &
B A(LIR) 2.6
Rl AR 1.4
52 /& 1 R AR A () 21.68-85
B AL ) 109
B K (L) 16.7
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| XA R

1. #4125 (688266): WL4FA M,
# F S EHAEDP (2023-04-23)

2. F 475 (688266): AHFAHM,
MR EAEE AR (2022-10-31)

3. FIRHl %5 (688266): ALK PME
T, E&EY FH (2022-09-30)

4. FEuH 25 (688266): % tAIE ek
¥, GHARETEHR (2022-08-19)

5. FH4)25 (688266): % thiE RAHE R
JEE M, BAAFE LALAT R (2022-08-15)

6. FInhl 25 (688266): if MiEi6Rirs:
ek, H AFFRMGEA (2022-08-04)
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FRHNY

(688266)

2023 F ¥ & &I

Mk MHHN 5B

fEAEA (BFR)

Ak (AFA)

Ui

R B BRI
AT k2K

A 3
e
A
iR b S
K R ATE

B = 3~

A ITAE
R

K 2 #E 9 R
A A AER AT
e & B I A5
F 2 BT
#2143

R AT Z A BIKY
2R R
R AT AT
KA

A AR R AR
kR R Ae T
5 At
A

T AR

[ &

12 B BN SR A
VL FR AR
BAERSEAT
A B AR A9

# 6 % g AH
I8 b Hs
% 5% A
BEHR %
TEFELH
A2 EAER
BERALARE
FALH
KA

A FAER
BEBRALSAE
FERN

KM &

£ 3 1 K he

T RN R o

A EFALR
ERBALERE
LLREHH

797.05
88.99
40.80
1251
98.98

253.43

1291.75
0.00

160.42
86.67
91.03
20.96
17.48

376.56

1668.31

390.79

151.72

186.67

729.19
93.28
58.36

151.64

880.82

240.00

2222.29
-1703.17

759.12
28.37

787.49

1668.31

-485.95
70.81
-13.64
-3.95
2.66
59.73
-370.34
94.07
-182.10
12.11
-264.06
258.98
45.10
0.00
17.08
-38.38
282.79
-347.54

1080.96
112.82
73.44
22.52
67.94
257.04
1614.71
0.00
138.94
72.23
49.19
10.48
17.48
288.31
1903.02
0.00
104.14
129.48
233.62
59.80
58.36
118.17
351.79
264.71
3408.37
-2142.14
1530.94
20.29
1551.23
1903.02

-480.61
88.25
8.93
-3.95
-143.81
33.55
-497.64
0.00
0.00
3.95
3.95
-390.79
-33.47
24.71
1186.08
-8.93
777.60
283.91

848.95
248.20
161.56
49.55
163.05
266.76
1738.07
0.00
115.19
57.78
7.34
0.00
17.48
197.79
1935.87
0.00
249.94
265.02
514.96
28.91
58.36
87.27
602.24
264.71
3408.37
-2355.80
1317.28
16.35
1333.63
1935.87

-251.16
90.51
-1.23
-3.95
-74.03
33.55
-206.29
0.00
0.00
3.95
3.95
0.00
-30.89
0.00
0.00
1.23
-29.66
-232.00

1327.04
372.31
242.34
74.32
353.28
275.67
2644.96
0.00
89.18
43.34
-34.50
0.00
17.48
115.50
2760.45
0.00
541.53
498.46
1039.99
2.44
58.36
60.80
1100.79
264.71
3408.37
-2035.66
1637.41
22.25
1659.66

2760.45

293.28
82.30
-3.05
-3.95
96.23
33.55
498.36
-0.00
0.00
3.15
3.15
0.00
-26.47
0.00
0.00
3.05
-23.42
478.09

RN N
RPN

B R A
HERA
ERER

R %R
4% 9% A

W mALBR
12 B BALBIK
H i 2ERE
FFMHE
NAPEENIRH
F ARG
H Ak S

& b A7
=R B SN
Bk sk X

bR R 323 2 K-
FE B AR

P 43 A
A

VR MEARE

13 B 3] i 4 )i
EBITDA
NOPLAT
EPS(7.)

302.31
26.16
1.37
227.69
86.34
497.73
-13.64
0.00
-1.97
0.00
3.95
2.63
0.02
33.16
-485.56
0.00
2.40
0.00
-487.95
-2.01
-485.95
-28.18
-457.77
-430.79
-536.42
-1.73

544.15
17.96
2.47
380.90
108.83
500.07
8.93
0.00
-5.60
-0.00
3.95
0.00
0.01
32.44
-444.21
0.00
2.84
0.00
-447.05
-0.00
-447.05
-8.08
-438.96
-349.87
-435.27
-1.66

1197.13| 1795.69
43.10 93.38
5.43 8.14
718.28 718.28
119.71 107.74
550.68 560.26
-1.23 -3.05
0.00 0.00
-12.32 -18.48
-0.00 -0.00
3.95 3.95
0.00 0.00
0.01 0.01
32.44 32.44
-214.76 328.86
0.00 0.00
2.84 2.84
0.00 0.00
-217.60 326.03
-0.00 -0.00
-217.60 326.03
-3.93 5.89
-213.66 320.13
-128.31 405.28
-216.00 325.80
-0.81 121

R K R
Bk E

B AR %
EBIT # K &
EBITDA ¥ &k %
V3 B A )N K F
2Ntk E
BAIREA
LA %
SRS

R REES
ROE

ROA

ROIC
TR £ 3

PIE

PIS

P/B

M EE
EV/EBIT
EV/EBITDA
EV/NOPLAT

58.81%
-5.78%
-0.37%

3.48%
-1.50%
18.54%

91.35%
-160.75%
-160.62%

-60.30%
-27.44%
-223.31%

-23.89
36.17
14.40

0.00%

-18.93

-22.04

-17.70

80.00%
8.51%
12.65%
18.78%
4.11%
-34.37%

96.70%
-82.16%
-81.63%
-28.67%
-23.07%

-177.08%

-24.91
20.10
7.14
0.00%
-22.21
-27.81
-22.35

120.00% 50.00%
51.65% 253.13%
50.05%  247.60%
63.33%  415.86%
51.33%  249.83%
58.55%  341.58%
96.40% 94.80%

-18.18% 18.16%

-17.94% 18.31%

-16.22% 19.55%

-11.04% 11.60%
-66.35% 87.03%
-51.18 34.16
9.13 6.09
8.30 6.68
0.00% 0.00%
-45.66 29.58
-77.87 23.57
-46.26 29.32
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
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.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 %
M, BEHEREL AFRIEMEE RHRALL

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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& & ik F A KR P

+#&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

TR

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
b x F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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#3425 (688266) 2023 4F ¥ R &t

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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