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SOUTHWEST SECURITIES

FakERAE, ZRFHH T FIRNDA

AR R
O Fth: NAKA 2023 F K, RAFLMANBTIA (H.8%), BETE | o

AR AN 08 LA (FT.5%), AT LT MRS ZEMEM | ) oo s1050520030002

3894 A)E 0.7 (+33.4%) . ¥ 3% . 021-68416017

o FABMBERRAE, HMERRY R FABMABNEASG ALY 11
KOTIRIE, 54 L BR KT Topd. Ak 2023QL, AT | pemmerm
B & A Fod 2022 F QLY 2.3% LT 2] 8.4%, CAGHTIKERAR, LiTAR

WL R £ A1 AT25, 6 A IR 907 X, €A L A%, HSK3486 (Rl | o, — EF TR0

By iz AtiR) KBS (IGA) i Bk 9 — A £ B s R A Bl 2 88, ||
% =N NE KRR E A H#AT, FotAFAER,. BB &S =T 5 1E s |
X3, it 2024 4Fi% % NDA. "
o A BEFENMER, ALSEAL® %F Ko NS TABANF LRI, 2023 | 1y W

F HL AFRAENA 37 LA ($7.3%), FFABNEELBANG 27.2%. Hak | o0
2023H1, 238 94 1 41372 = % N ils R B Kt s48354n (HSK7653) & 28 210 212 B2 B4 B B8
F 2023 4 1 A ¥4k NDA. A% 5% th4h (HSK16149) #& k% B BAY 2R ER | #ELF: FRELHE

JEETF 20224 10 A w4k NDA: 5 kA5G4t 2 i 2 7 A L 1S kX1,
P gaib s NDA, #Eh4ims ik || B0l RX I RAl it b, REARSGH | Lol

Wl A ;. duxy @swsc.com.cn

(HSK21542) & T H i3 NDA W iff, Btk B mi sk i€ 52 W6 R I AT 0R | & B A(ILAR) 11.14
Flipit b, "PRA %% (HSK31858). ARl £ 454 (HSK31679) E A1l | T AR(ILE) 5.17
- .. o e e g - 52 & W A HE ] (L) 16.74-28.18
FAls RIAN P o 2022 o2 3] 5 X B Aquestive X Tig 7 #t A EaAE | A 2 3450
b0 BRI S AR, R T IEE S R B G kAL, Al G ko SRR NDA | g 2 (fn) 64.11
WiF T 2023 5 A # 3, B WA (L) 3.56

o ZAM LGB B 8] QI B ANPGRI, REE S AN E g R s BT 3R

‘Fl’f—’{‘ 3 ‘é’%" BlEPAY:] ‘_R: =g \g% i“f’ _ N i
ARSI K LA, FIBEA DRI BA B, LA RIERA DR | Rk

B A T6 45, 58454 A3 45, L “ENT L 2. #EA (002653): M4 L4t &k K,

K %% DPP4 i iR I R 25 5

"lvl-‘: ‘ii KA «‘U“{?/\ 17 N " 5 3 Lo
o AMRFT: THESRIL, KM TR, #HFE L (2022-10-28)

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TF L) 3015.29 3596.97 4339.84 5194.94

Bk & 8.73% 19.29% 20.65% 19.70%
13 & BN B4 AE (B L) 277.00 308.15 402.71 539.88

mEE -19.72% 11.25% 30.68% 34.06%
M # EPS (L) 0.25 0.28 0.36 0.48
% % F I s % ROE 12.50% 12.39% 15.11% 17.63%
PE 85 76 58 43
PB 7.73 7.55 7.04 6.44
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 301529  3596.97  4339.84  5194.94| 4 #lid 391.64 409.59 556.95 739.38
& kAR A 919.28| 1110.97 125531 142828 | 4718 k4K 180.05 252.54 262.74 273.39
B b H A B Ao 35.82 46.04 47.74 57.14| WM& %R 43.13 1.92 1.58 1.84
R 1136.16  1352.46  1649.14  1974.08 | | # & MAALMK -5.99 0.00 0.00 0.00
F2 %R 327.71 395.67 486.06 581.83 4L FEERALHD -339.46 19254 -18519  -153.53
W % 5% R 43.13 1.92 1.58 1.84|  H At -174.83 -16.05 -4.19 4.01
7~ BAABRE -5.99 0.00 0.00 0.00 |2EEHASRAH 94.55 840.53 631.90 865.09
EE & & 227.72 0.00 0.00 0.00 |# A& A& -49255 ~ -116.66  -107.43  -112.05
MAMETHRE 0.00 15.00 0.00 0.00 |#fe -47.33 15.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -539.88  -101.66  -107.43  -112.05
# b A7 364.44 424,91 580.01 77177 EIMEEH 3251  -254.61 -196.43 -33.66
EREZERA 2.17 -1.30 -0.79 -0.47 K 859.05 0.00 0.00 0.00
GRERE 366.61 423.61 579.22 771.30 |  REAL BRI 2.12 0.00 0.00 0.00
I 4% 4% -25.03 14.02 22.27 31.92 | A+ REA -199.19  -159.90  -177.88  -232.46
A0 391.64 409.59 556.95 739.38 | At -70.26 |  -380.37 -1.58 -1.84
VAL F AR 114.64 101.43 154.25 199.49 | E X EHALART 62423  -794.87  -375.89  -267.96
V2 BB NN A A 277.00 308.15 402.71 539.88 AL REHRR 195.84 -56.00 148.57 485.08
R e 775.39 719.39 867.97 1353.05 A KfEH
R A A FRATE R 862.03 878.39 1097.67  1319.50 |#EAAMEKE 8.73% 19.29% 20.65%  19.70%
A5 346.00 351.36 420.63 481.08 | F Ak AEMEK E -28.86%  16.59% | 36.50%  33.06%
R AR T 70.22 10.25 12.37 14.81|  FAEMERE -24.33% 458%  35.98%  32.75%
K BT 185.11 185.11 185.11 185.11 | EBIMDA ¥k % -14.22% 15.61% | 24.28% 24.00%
B SNy N 203.16 203.16 203.16 203.16  FKAIREA
R e B 1 1061.51 906.46 751.41 596.36 | &A% 69.51%  69.11%  71.07%  72.51%
KA F A TE R I H 1939.54 | 1958.92 1958.88  1952.80 @N= % F 49.98%  48.65% | 49.24% 49.24%
A ERHT & 603.00 602.78 602.56 602.34 | HAIE 12.99%  11.39%  12.83%  14.23%
a3 6045.96| 5815.82 6099.76 ~ 6708.21 | ROE 12.50% |  12.39% | 15.11%  17.63%
48 1 4 3% 484.69 230.09 33.66 0.00 'ROA 6.48% 7.04% 9.13%  11.02%
R At Fo T T 400.43 522.05 580.08 663.43 | ROIC 11.81%  10.06%  13.75%  17.54%
PR 1311.46  1311.46  1311.46  1311.46 | EBITDA/4 &l A 19.49%  18.89%  19.46%  20.15%
A4 it 715.96 445,53 488.79 540.64| EiERESH
% Ak A3t 291253  2509.12 2413.99 251552 | &3 AHE 0.55 0.61 0.73 0.81
A 1075.61 111412  1114.12  1114.12 & E R 3.03 4.06 5.94 9.02
AR AR 100.82 62.31 62.31 62.31| Rk IkH AL E 4.81 4.88 5.17 5.03
G A E 1807.35 ~ 1955.60 2180.42  2487.84 AW FE 2.97 3.12 3.22 3.14
13 £ N B A 3035.74  3107.59  3332.41  3639.83 |#iHaRGFAKAALELEN | 100.02% — — —
VR FR G 97.68 199.11 353.36 552.86 | T A4
BAERSEAT 3133.42| 3306.70 368577  4192.69 | RATE 4817%  43.14%  39.58%  37.50%
R Ao AR B AT 6045.96| 5815.82 6099.76 ~ 6708.21 | &A% HLE AR 61.67%  61.44%  55.72%  52.13%
A E 1.38 1.81 2.42 2.90
& 5 f 115 148 200 246
EBITDA 587.63 679.36 84433  1047.00 | ALA) AT E 71.91%  51.89%  44.17%  43.06%
PE 84.66 76.11 58.24 4344 | HRRABIR
PB 7.73 7.55 7.04 6.44 | |HRIKH 0.25 0.28 0.36 0.48
PS 7.78 6.52 5.40 451 HRAFTF 2.72 2.79 2.99 3.27
EV/EBITDA 38.72 33.95 26.91 2120  HmaEise 0.08 0.75 0.57 0.78
B A& 0.85% 0.68% 0.76% 0.99% | & A% AL A 0.18 0.14 0.16 0.21

HEA N Wind, B EiER
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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
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

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.

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 BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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O o # B4 (002653) 2023 % ¥ 4 HEF

& & 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 &
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% & iE F A48 H A
K 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
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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# B4 (002653) 2023 4 £ & iF

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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