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SOUTHWEST SECURITIES

L HFETA, &L FESFHEK

B EXR

o F: NG A 202345 IR, 2023H1 LB 22.110 0 (424.1%), 52HL)3
FAAE 22 1070 (+184.4%); H+ 2023 F Q2 & F E£ME I 11.9 1L
(+12.1%), SAJ3H44)04 1.3 10T (+68.7%).

o Thah QQEKKLE, HILFERFZHEK, D 451TLA, 2023H1 9
Ik AAEI 122107, R biE K 8.8%, % EWE K¥h Q238 KA Akt
M %A RE L 3.8 1L, FIHLIEK 19.1%; k& Bk 22 2, Rk
145.1%; # feiRiAE B 27100, Bl K 20.5%, A A AL B 1730,
WM 5 mEiX, EEBRI TR, BHREK, FRAFERAT. 2) 2K
KA, 2023H1 2 8 B A& Ik 144107, Bk 10.6%; #M8I1k 7.61C 7T,
Fleb3g Kk 61.5%, HP TLAsLE D %, UPS, XiRiE T REIHE YR
FERIFHER, FARLHXTH, BmBAR, JEN. ENF RIRRFES R,

o NEBARARIRA. 1) 2023H1 /5] FAREA) F 31.5%, R b 1.8pp;
b Q¥ FFEAEY 31.8%, Flrizs 1.3pp, F#HA 0.7pp. 2023H1
N Tk ALk 2 A F 36.9%, FIHR 4.2pp; HAE P Kk S E A E
33.8%, R4 3.5pp; HAk ik Ak 4 £4) F 22.4%, FIrbdz st 11.2pp; # Ak
RAE LS A)F 2220, FlHLizS 1.8pp. 2) 2023H1 #7118 % A £ 4 22.1%,
Bl 'bF % 3.8pp, P 452 3 AE A 8.9%, Rtk T4 0.3pp, & 3% A £ 4.9%,
Rl T 0.8pp, #A K% MEH 8.7%, BT 24pp, W4 %% A %% -0.4%,
Rl T 0.2pp. 3) #A1F 7@, 2023H1 2 8] #4441 % 10.00, Figst
6.7pp; P Q2 #EE 4 A% 10.4%, RrbRA 4.8pp, LIRS 0.8pp.

o ZAMM EHF RN Fit 8] 2023-2025 4F )3 & 441H 5 5] 4 4.23. 5.78,
7.16 12T, & EPS % %1% 0.53. 0.73. 0.90 T, &% M PE » 5%
20, 15, 124&, KR=SF)a84 AR 38%009 LG K F, % “EN”
2

0 RERTFT: THETRKARAIMGAE; Tt 5 MBI RIE; 7~ iR
AR BAMAMAEE ARG CEEHAEF .

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TF L) 4096.88 5768.45 7382.15 9195.93

Bk & 36.16% 40.80% 27.97% 24.57%
13 & BN B4 AE (B L) 274.95 422.94 578.32 715.64

LA 50.81% 53.83% 36.74% 23.74%
M # EPS (L) 0.35 0.53 0.73 0.90
% % F I s % ROE 11.21% 15.02% 17.50% 18.36%
PE 31 20 15 12
PB 3.67 3.16 2.67 2.24

-17%

RAEAM: Wind, &b uE K

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

SHTIR: B EW
#k 35 : $1250523070008

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn

A8 2t 48 R A

—

—— U300
57%

2%
28%
13%

-2%

22/8 22/10 22/712 23/2 23/4 23/6 23/8

P9 T &2

B AR (LRT) 7.96
B AR 6.99
52 & W AL E 1A () 7.33-13.43
B AR (L) 83.82
B~ () 50.11
R AF () 3.09
A8 XA R
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2023 F ¥ & &P

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERIS N 4096.88
RIS PN 2863.13
B b H A B Ao 26.76
e A 371.78
EREA 208.70
W4 3% A -6.36
7 RALBIR -51.17
HA AR -1.28
MAMETHRE -0.74
E 2B A 0.00
# Ak A 253.83
LHELTHRE 9.48
GRERE 263.31
P 4% # 2.93
IR 260.38
VAL F AR -14.57
V2 AN SR AL 274.95

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e 721.79
R Ak Fe FRATEOR 1629.83
oy 831.66
AR K 380.15
K BT 34.17
B SNy N 0.00
R e B 1 855.38
MK FAF KL 169.62
H A dER T~ 264.13
a3 4886.73
43 3 1 3 202.77
A A AR T 1363.34
K I 244.13
A4 it 754.79
% fx A3t 2565.03
B A 782.29
AN 250.50
R & 1249.55
13 A N S AR R 2283.71
VR FR G 37.99
BAERSEAT 2321.70
R Ao AR B AT 4886.73

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA 319.72
PE 30.50
PB 3.67
PS 2.05
EV/EBITDA 24.22
S 0.00%

5768.45
4038.54
37.68
513.39
836.43
5.79
0.00
0.00
0.00
0.00
336.63
70.00
406.63
6.10
400.53
-22.41
422.94

576.85
2038.86
1280.92

205.73

34.17
1.31
1006.78

149.66

262.89
5557.17

32.85
1913.79

24413

700.54
2891.31

795.64

237.14
1617.50
2650.28

15.58
2665.86
5557.17

412.22
19.83
3.16
1.45
19.00
0.66%

7382.15
5145.41
48.22
649.63
1055.65
-2.77
0.00
0.00
0.00
0.00
486.02
70.00
556.02
8.34
547.68
-30.65
578.32

738.21
2718.27
1619.09

262.03

34.17
0.87
1158.17

129.70

261.66
6922.19

114.46
2447.56

244.13

987.09
3793.24

795.64

237.14

2111.23
3144.01

-15.07
3128.95
6922.19

553.05
14.50
2.67
1.14
14.02
1.01%

9195.93
6423.80
60.06
800.05
1296.63
-2.64
0.00
0.00
0.00
0.00
618.04
70.00
688.04
10.32
677.72
-37.92
715.64

919.59
3340.95
2053.32

326.94

34.17
1.02
1309.56

109.74

260.43
8355.72

169.83
3044.35

24413
1206.41
4664.72

795.64

237.14
2711.21
3743.99

-52.99
3691.00
8355.72

685.19
11.72
2.24
0.91
11.13
1.38%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

260.38
72.25
-6.36
-51.17
-244.29
205.58
236.39
-209.47
8.31
-201.16
-67.91
108.33
64.89
0.00
-115.61
-10.29
36.45

400.53
69.80
5.79
0.00
-272.85
61.68
264.95
-200.00
0.03
-199.97
-169.92
0.00
0.00
-54.99
14.98
-209.92
-144.94

547.68
69.80
-2.77
0.00
-331.58
28.02
311.14
-200.00
0.44
-199.56
81.61
0.00
0.00
-84.59
52.77
49.79
161.37

677.72
69.80
-2.64
0.00
-402.93
47.23
389.17
-200.00
-0.15
-200.15
55.37
0.00
0.00
-115.66
52.64
-7.65
181.38

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 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
K AL

WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

36.16%
53.43%
63.28%
27.63%

30.11%
14.01%
6.36%
11.21%
5.33%
12.64%
7.80%

0.98
6.35
4.32
3.45
64.95%

52.49%
17.42%
1.59
1.22
0.00%

0.35
2.87
0.30
0.00

40.80%
32.62%
53.83%
28.93%

29.99%
23.50%
6.94%
15.02%
7.21%
13.90%
7.15%

1.10
7.17
4.36
3.58

52.03%
9.58%
1.63
1.12
13.00%

0.53
3.33
0.33
0.07

27.97%
44.38%
36.74%
34.16%

30.30%
23.06%
7.42%
17.50%
7.91%
16.25%
7.49%

1.18
9.76
4.19
3.38

54.80%
9.45%
1.58
1.10
14.63%

0.73
3.95
0.39
0.11

24.57%
27.16%
23.74%
23.89%

30.15%
22.77%
7.37%
18.36%
8.11%
17.26%
7.45%

1.20
13.00
4.14
3.36

55.83%
8.87%
1.58
1.09
16.16%

0.90
4.71
0.49
0.15

HEA N Wind, B EiER
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' ounmest secunmies % B (002334) 2023 4 iRk &iF

oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B 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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
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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W Lot e % M (002334) 2023 % ¥ 4 AiF

& & ik F A K 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

;3

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

% & 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
E - 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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SOUTHWEST SECURITIES

% @M (002334) 2023 4 F 4 &

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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