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SOUTHWEST SECURITIES

LS AHA, WIE XA BKNRREK

B EXR

Ak g NG KA 2023 4R, 2023 HF EFF AL 102512, Rk
+26.5%, Va4 A8 17.110 0, FlH+32.6%, tedkE 4K 17.61L1, R4
+27.2%. H ¥ ¥ Q2L INMN 52.31C 7, F+32.8%, 1384410 9.3/,
F) 1t +36.8%; F=dF)a3A4 4008 10.06 12T, F)+32.6%.

HERSIFEY K, TS RERMEHE. NSk IET A% &R,
A8 st PO Ao B H AT RSB IRA PO e i, R, kb s
W —IRS 2. BRAEITEE (BFT) AR EZIR e she94E B W %577 M %
3298, #ak 20234 6 A 30 B, » 8P ERAFRER 229 £ (BF#H3% 14
R), ME3 168 K (BFm#13E 20K) , #I O B 124 RIRA+ &R B AT
(B3 6 ), BIMREEZLRGETIRS R, 2UEBRY A
R A S B, N8 2023 F LFFRATLE 727 Hok, FH+31.2%; F
K& 60.8 Fk, FLE+36.6%; LI 102.512 71, FHb+26.5%; Y354 #)
8 17.110 7T, F+32.6%.

BARERE AR EDMARE, HEAEADTEFB IR RLE, KL
%G A, AS)H RIRADRN & AR 60%, Mk 4Esk EE, aARREFE
FRIRAT N AR 3%, J53) 4 8] b Sy Besk 38 K, 20234 £S5 8] B K Ak S0l 40.3
LA, Fk+17.2%, it 39.3% (-3.1pp) ; MRS L 4IAN 2312, Rk
+30.5%, &b 22.4% (+0.7pp) 5 A ARSI 167127, FlH+60.3%,
&b 16.3% (+3.5pp) o« EFLRIE R MAPHFIGGIRRE KB FBR, A
A Al ot B aGA e, B S E KRR TR,
EARSARBERA, FRARFERAIREAT. 28 LEHENARKED, R
A% R Mfad @yF, 8] 2023 F L ¥ 5 £ A% 49.46% (+0.1pp), &Rk %
EAEHH LS, HF, ARE LS EAFER LIRS 1.6pp, FitHSHHa N
HEFREAFRA, 2023 FEFFHE, T, HAFTANEN 10.22%
(+0.5pp). 12.9% (-0.8pp). 1.4% (+0.03pp), &% MEHIL, 4EF M
FRBEBILE o0, KT ENBNKFE; AA1F 18.9% (+1.3pp), 245k
GRS RE) TR i

Z AR HHRFEB: Ft 2023-2025 SF)3 &4 AlE S A K 349 L. 46.4
fetA= 581, EPS » %1% 0.37 . 0.5 . 0.62 T, L#TAEM*TE PE %
AR 4615, 3515, 284%, 4 “ENT A,

o MMRT: ERBEARREAY; TREERE; EHFEXAE,
¥ ARE B 2022A 2023E 2024E 2025E
ZALEAN (FF L) 16109.95 21322.14 26485.88 31598.01
LA 7.39% 32.35% 24.22% 19.30%
3 & N 84 A (B A L) 2524.23 3492.73 4637.10 5799.80
Wk E 8.65% 38.37% 32.76% 25.07%
AR E EPS (L) 0.27 0.37 0.50 0.62
% % F I E % ROE 15.26% 19.37% 20.92% 21.40%
PE 64 46 35 28
PB 9.74 9.12 7.47 6.10

HAEFK: Wind, Bibif K
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX
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##EF K Wind
X e IE

B A (fTh) 93.28
R A RR(ILEE) 78.79
52 & W A HE ] (L) 17.4-34.2
B AL ) 1,623.14
b8 W ([ )] 285.73
B M () 1.87
HXHFR

1. & REEFH (300015): # Msh4E497 3K,
23 5F QL L Hitkikfs £ (2023-04-28)

2. % RAERAL (300015): LHi4ATAL, B
%Mt (2022-10-27)
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SOUTHWEST SECURITIES

% RARAL (300015) 2023 4 + & &t

Mk MHHN 5B

#lEE (AHL)

ERIS N 16109.95
RIS PN 7980.39
B b F A B Ao 44.62
e A 1555.63
&I R 2293.46
W4 3% A 6.65
7 RALBIR -95.46
FA AR 4391
NMAM BT DR A -356.89
b Y-t 0.00
2 Ak A 3534.50
HREZERA -199.44
#)98 E 50 3335.06
e 646.06
4 A1) 2689.00
VR F AR 164.77
2 BN EWAAAYE | 2524.23

7k k(@7 2)

K P He 6004.23
B2 Ak Fo FRATEOR 1896.59
A 730.99
R AR R 1025.40
K RIS 0.00
Fra ey % e 11.46
ER AR 4041.12
AT AT KA 6271.90
A A AERFT 6597.16
* 7~ & 26578.85
PR IRLEN 572.98
R A Fo FACE 2356.67
K A% 115.15
ki 5918.58
&t A3t 8963.38
M A 7176.53
KA AR 3970.22
R & 6940.12
13 EENAMARSE | 16671.47
bR ARG 944.00
M AR AR A 17615.47
Rt f R ARAEST | 26578.85

EBITDA 4385.11
PE 64.30
PB 9.74
PS 10.08
EV/EBITDA 25.94
S 0.40%

21322.14
10328.45
59.70
2440.21
2822.27
0.00
-217.00
0.00
-448.00
0.00
4936.51
-268.83
4667.68
1004.95
3662.73
170.00
3492.73

6831.72
2630.61
946.05
1065.98
0.00
11.46
3797.78
6175.07
6479.68
27938.34
0.00
3263.45
115.15
5647.18
9025.78
9328.41
1818.33
7992.67
17798.57
1114.00
18912.56
27938.34

5454.16
46.47
9.12
7.61
27.36
1.50%

26485.88
12827.11
74.16
3031.18
3373.33
0.00
-217.00
0.00
-448.00
0.00
6435.10
-259.33
6175.77
1358.67
4817.10
180.00
4637.10

11781.58
3220.36
1173.87
1106.17

0.00
11.46
3540.80
6078.24
6362.20
33274.68
0.00
3956.84
115.15
6171.58

10243.56
9328.41
1818.33

11931.23

21737.12
1294.00

23031.12

33274.68

6966.40
35.00
7.47
6.13
20.71
0.43%

31598.01
15296.60
88.47
3616.23
3866.44
0.00
-220.00
0.00
-450.00
0.00
7970.27
-252.57
7717.70
1697.89
6019.80
220.00
5799.80

17750.23
3839.47
1400.90
1145.97

0.00
11.46
3278.93
5981.41
6244.72
39653.07
0.00
4724.57
115.15
6689.86

11529.57
9328.41
1818.33

16803.61

26609.51
1514.00

28123.50

39653.07

8506.45
27.99
6.10
5.14
16.26
0.57%

# A4
P18 L5 R4

W 4 9%

W mALBIR
B
BEENALRER
A XS

-

R EDALRE R
52 1 K
R

FLAL G

KA REA

B
EXENALRET
RERESH

2689.00
843.96
6.65
-95.46
-124.80
1171.33
4490.67
-2197.05
-1062.95
-3260.00
-98.45
57.47
3527.92
-648.73
-2447.77
390.43
1642.82

3662.73
517.65
0.00
-217.00
134.56
715.16
4813.11
-60.00
-448.00
-508.00
-572.98
0.00
0.00
-2440.17
-464.46
-3477.61
827.50

4817.10
531.29
0.00
-217.00
288.41
736.60
6156.41
-60.00
-448.00
-508.00
0.00
0.00
0.00
-698.55
0.00
-698.55
4949.86

6019.80
536.18
0.00
-220.00
333.74
736.34
7406.06
-60.00
-450.00
-510.00
0.00
0.00
0.00
-927.42
0.00
-927.42
5968.64

33 4 i

A KR

BB R R
Bk AEIEK E
H AR RE
EBITDA 3% k %
FRAIEL D
ERIES

=Rk %

EEIES

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FiERS

B AR

J Ak KB 4% &
BERRRET MK AL1Z LI
KR LM

AR E
AT SIS AR
R E

R E

R A FATF
I B8 A%

E- S E

BB %
e e

&
B B R A

7.39%
1.16%
8.87%
2.87%

50.46%
23.93%
16.69%
15.26%
10.12%
40.26%
27.22%

0.67
5.46
9.22
12.24
99.78%

33.72%
7.68%
1.80
1.66
25.70%

0.27
1.79
0.48
0.07

32.35%
39.67%
36.21%
24.38%

51.56%
24.68%
17.18%
19.37%
13.11%
47.74%
25.58%

0.78
5.92
10.02
12.31

32.31%
1.28%
211
1.94
69.86%

0.37
191
0.52
0.26

24.22%
30.36%
31.52%
27.73%

51.57%
24.18%
18.19%
20.92%
14.48%
62.64%
26.30%

0.87
7.37
9.70
12.09

30.78%
1.12%
2.60
2.42
15.06%

0.50
2.33
0.66
0.07

19.30%
23.86%
24.97%
22.11%

51.59%
23.68%
19.05%
21.40%
15.18%
79.80%
26.92%

0.87
9.34
9.57
11.87

29.08%
1.00%
3.04
2.87
15.99%

0.62
2.85
0.79
0.10

KA Wind, B EiER

I S R E UG 0 % B AR
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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,

KARE B M Fm
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il R A A ARA,

WL ELBWHER B A



S B bk
W o e £ RILA (300015) 2023 F ¥ 4 HIF

& & ik F A K P

Lt
Hohb: B TE A X ROR R 5 166 5 F B R KE 20 4
%% 0 200120

L%

Hohb: LA EIR K2Rk KA 355 E IRA L KJE A & 8#
¥l %% : 100033

T

HWoat: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%

WR 4% . 518040

TR

Woht: &R FILALE AW % 32 5 9% @il A B3k

Wl %%« 400025

% & iE F A E F A
X 3 74 R4 JE F M L E
ok B, ERYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A AE 238 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
B 7 & %R 18502146429 18502146429 XSy@swsc.com.cn
x| — AHE 19821158911 19821158911 Izhongy@swsc.com.cn
A7z 4K 1239 18616243268 18616243268 cyryf@swsc.com.cn
] E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L% ik I A A AE 2 3F 18957157330 18957157330 zZymyf@swsc.com.cn
[% | 8 AEE 238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR HEZR 13262983309 13262983309 bly@swsc.com.cn
& F g 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
7 42 A E 23 17275202601 17275202601 kyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KR AR &6 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B mAKE LY 15652285702 15652285702  yangwei@swsc.com.cn
P18 3 e % 18040060359 18040060359 wyf@swsc.com.cn
Bk AT AHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F 5 e % 18800123955 18800123955 hgx@swsc.com.ch
EIFH AR e 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

% RARAL (300015) 2023 4 + & &t

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
F BE 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

F LR IE LG E & B I



