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SOUTHWEST SECURITIES

W RAS AR, BEF Z A KEHTH

B EXR

F4: BE@bAs 2023 FFFHR. HE 2023 F 6 A 30 B, N5 MMA A
H32 5 67T4%, £t 249 F B Evk, BIFRR S BN FI2EBAT, Na) STk S0k
N R ¥ A, Bt ENHT F TERRE A, NS R AERIETHE, 32
¥, 2023 S5 EEESZ I ELAN 316 2T, Bk 23.8%; 2
)3 & T BN 8RR A 69744108 84 1L T, RlHb3E K 94.4%.

BREFTRENEMET FH, RebBETHERRIER. K FHT L
GRR R FShbRR S R RS, ALERX b ) LG, REX
Fod A MR AE ) 2 K R AIT L) T A A, ARG E IS
RIBEFFERRRR, HHR TR, Allfefpf. 20235 LFF, TR
X Hib At /1 A 3650 77 AR, 54k PR H4T e Hds ;s F Ax K HRAE & tb A £ 10.9%,
B b EL B E 20.7%. JRALAEE 65, W heAiiE S K,

ITEENAR LEBAAKF, ARFREE TR EMHA LR dF, 20235 ¥
F MR i on i 51T £ 2 H 3944, TR A M LEAKF, 23 MR & S=ih
RN . | EEX. Cll SRR, Sl iMUE s AR AT, S— Pk
KA 2B AR, TR Y 4.3%.

NI RERERAL, RPRERNNTARETORY, RINTFTHHKERKR. 23
B TALE A B R Bk, R, LA SRS A G, LB ZHEAEATA
HANRKETOT M. —FT@TH AR FRF IFATAENEE, FH AT
R RO, RV AEAA TR B, RS AAETHE, KRR SIS ;
B —7 @B AT R, ARG EATHEERNE, RSGOFTHEE.

BATMERF LB PR A TE, Ribkis A REHIE, #E
W £ KA AN AL A5, 4B i 2023124125 45 13 A4 13 55 )
A 217, 252, 2651L, HAAKEN HHA 045, 0.52. 0.55T. FIET A
S| DL ABAT ki AR, &M% T8 24F 1045 PE, BARI A 5.2 7T, %45
“ENT A

0 AT BT EANNIE, Kb NA&k s R Ie. B LRI R T e .
AR A 2022A 2023E 2024E 2025E
LN (BF L) 6264.41 7164.50 7674.16 7940.38

Wk x 62.20% 14.37% 7.11% 3.47%
13 & # 84 AE (B A L) 1433.80 2174.44 2520.23 2648.11

Wk E 383.67% 51.66% 15.90% 5.07%
AR E EPS (L) 0.30 0.45 0.52 0.55
# % M EE ROE 19.21% 23.32% 22.08% 19.53%
PE 1 7 6 6
PB 2.18 1.75 1.43 1.20

HAEFK: Wind, HEif K

B HIEFRFRL T

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

CREEEX

— HRI R

IA300
74%

55%
36%
17%

-1%

-20% L L L L n 1
22/8 22/10 22/12 23/2 23/4 23/6 23/8

X e IE

B A (fTh) 48.53
R A RR(ILEE) 48.53
52 & W A HE ] (L) 2.78-6.08
B AL ) 161.60
BFEULR) 112.52
B M () 1.72
HXHFR

1. B H &k (601975) : ZHEE FEMA
B, HA AL TH
(2023-01-20)

2. B dh (601975) : FEE oRKF
%, “HRh@EAPRE  (2022-11-21)

3. BE dh (601975) : i AR kR
3, ANAkRME K (2022-10-27)

4. BH EH (601975) : & T Af b
Ri&#r, AS B ET2 L
(2022-09-18)

5. BH dih (601975) : Mt ihiEin T
wAF, deHh 2P ARt
(2022-08-19)
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S nnis
soutHwesT secuns B H&H (601975) 2023 F F F &I

& A )
X L8

AR 1: FIERI B A dh RIFE T dBAT | BMAMAK AR, TN 2023/24/25 F 9 5
& s TCE 4 %] 4 36000, 39000, 40000 # T/X, F)t+5.6%. +8.3%. +2.6%;

1B % 2: 1Bi% N 8) 2023/24/25 SF A5 09 fE A0S E R 4 h 350 K ;
1B 3% 3: 1% 8) 2023/24125 554 09 5 A5 404 A1k 30/31/31 A% .
£1: S RFBRABRLEAE

_ 2020A 2021A 2022A 2023E 2024E 2025E

SR i smiEsE N (B A L) 1631.9 1262.5 3464.6 4591.6 4964.3 5116.2
YoY -22.6% 174.4% 32.5% 8.1% 3.1%
SRk Raimd £ 30.5% 6.2% 32.4% 46.4% 49.0% 49.0%
P it s B A SN (B L) 1550.0 1580.0 1586.0 1506.7 1582.0 1613.7
YoY 1.9% 0.4% -5.0% 5.0% 2.0%
P SR £ R 48.0% 30.0% 37.0% 30.0% 35.0% 40.0%
5 Spimdk SN (B ) 310.6 323.8 422.4 464.7 487.9 512.3
YoY 4.2% 30.5% 10.0% 5.0% 5.0%
U2 ERIES 27.8% 22.0% 20.9% 21.0% 21.0% 21.0%
L Ek SN (BHFL) 121.5 123.1 165.7 170.7 179.2 188.2
YoY 1.3% 34.7% 3.0% 5.0% 5.0%
O A EF S 46.1% 44.7% 36.5% 27.0% 30.0% 35.0%
KNSt (FA ) 4031.6 3862.2 6264.4 7164.5 7674.2 7940.4
YoY -0.2% -4.2% 62.2% 14.4% 7.1% 3.5%
AAAHt (BH L) 2627.0 3162.3 4384.0 4419.7 4515.6 4595.5
EXE 34.8% 18.1% 30.0% 38.3% 41.2% 42.1%

KA Wind, B iER

AEBE @b e T RANS A A 71.6, 76.7, 79.41C T, V384 FiA45 R 21.7, 25.2,
26.51c T, #HFRIE A A 045, 052, 0.55 T, g PESAA 7. 6. 64%,

#a 3t 4 4A

KT N RFAINT &ibisiy L5 ARNSE BBt b5, ARBHLAL, FRERERN
AR, BEBA. PZER 24 F PEFHA 842, X EA T RIE ASLERET, mibid
BB, BESR ERKEFRENTAR A, &ML T3 24 F 1042 PE, BHMA
5.2 7L, % “EN TR,

WGl IR E UG 8 E & B A,
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SOUTHWEST SECURITIES

¥ H & d (601975) 2023 F F 4R KR

& 2: T e

| BRME (L)
2 8] BH ()
2022A | 2023F | 2024E | 2025E 2022A 2023E | 2025 |
B4 ds | 601872SH 628 | 063 | 081 | 100 | 110
Wiz | 600026.SH 14.03 031 1.27 1.56 1.64 39 1 9 9
3 24 9 8 7
BH & & | 601975.SH 3.33 ‘ 0.30 ‘ 0.45 | 0.52 ‘ 0.55 1 7 6 6

HIEF K WInd, & giER#2

HH L% ELE N E R B NS
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SOUTHWEST SECURITIES

¥ H & d (601975) 2023 F F 4R KR

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

RIS N 6264.41
RIS PN 4384.01
B b H A B Ao 17.66
e A 35.69
EREA 94.18
W4 3% A 51.13
7 RALBIR -1.29
HFME 0.00
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1705.94
LR THRE 1.55
GRERE 1707.49
P 4% # 260.78
& A4 1446.71
VB FARE 12.91
V2 AN SR AL 1433.80

3 Ak (572

R e 2093.20
R Ak Fe FRATEOR 237.01
oy 349.56
AR K 763.41
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 6033.00
MK FAF KL 8.81
H A dER T~ 1033.72
a3 10518.71
PR IR 0.00
R At Fo T T 583.13
K 4 1069.66
A4 it 1333.10
% fx A3t 2985.89
B A 4852.78
KA nF 4052.79
R & -1541.67
13 A N S AR R 7396.71
VR FR G 136.11
BAERSEAT 7532.82
I ARRAEREAT | 10518.71

EBITDA 2297.04
PE 11.27
PB 2.18
PS 2.58
EV/EBITDA 6.56
S 0.00%

7164.50
4419.66
18.59
50.56
159.19
-64.48
0.00
0.00
0.00
0.00
2580.98
8.53
2589.51
395.49
2194.02
19.57
2174.44

3902.48
335.13
352.40

26.83
0.00
0.00

6036.61

7.1
1012.21
11672.78
0.00
624.00

1069.66
571.85

2265.51

4852.78

4052.79
346.02

9251.59
155.69

9407.27

11672.78

2936.09
7.43
1.75
2.26
4.26

1.77%

7674.16
4515.56
19.55
52.52
162.71
-69.07
0.00
0.00
0.00
0.00
2992.89
8.41
3001.30
458.38
2542.92
22.69
2520.23

6020.00
350.60
358.05

28.74
0.00
0.00

6037.16

5.42
990.70
13790.66
0.00
633.40

1069.66
572.29

2275.36

4852.78

4052.79

2431.36

11336.93

178.37
11515.30
13790.66

3346.48
6.41
1.43
211
3.10

2.69%

7940.38
4595.49
54.79
53.39
162.89
-71.46
0.00
0.00
0.00
0.00
3145.29
8.30
3153.59
481.64
2671.95
23.84
2648.11

8213.32
355.38
365.42

29.73
0.00

0.00
6033.51
3.72
969.19
15970.27
0.00
644.73

1069.66
572.67

2287.06

4852.78

4052.79

4575.42

13480.99

202.21
13683.20
15970.27

3500.69
6.10
1.20
2.04
2.34

3.12%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1446.71
539.98
51.13
-1.29
-191.20
111.82
1957.16
-413.29
-256.40
-669.69
-50.87
-122.40
0.00
0.00
-280.73
-454.01
903.15

2194.02
419.59
-64.48
0.00
656.59
6.14
3211.86
-400.00
0.00
-400.00
0.00
0.00
0.00
-286.76
-715.82
-1002.58
1809.28

2542.92
422.65
-69.07
0.00
-15.66
2.49
2883.34
-400.00
0.00
-400.00
0.00
0.00
0.00
-434.89
69.07
-365.82
2117.52

2671.95
426.86
-71.46
0.00
-0.60
-0.85
3025.90
-400.00
0.00
-400.00
0.00
0.00
0.00
-504.05
71.46
-432.58
2193.32

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

62.20%
336.18%
373.69%
129.33%

30.02%

2.89%
23.09%
19.21%
13.75%
22.10%
36.67%

0.65
112
39.30
13.63
95.72%

28.39%
35.82%
2.52
2.27
0.00%

0.30
1.52
0.40
0.00

14.37%
51.29%
51.66%
27.82%

38.31%

2.03%
30.62%
23.32%
18.80%
31.45%
40.98%

0.65
1.28
34.38
12.59

19.41%
47.22%
7.16
6.61
13.19%

0.45
191
0.66
0.06

7.11%
15.96%
15.90%
13.98%

41.16%

1.90%
33.14%
22.08%
18.44%
37.96%
43.61%

0.60
1.45
32.19
12.68

16.50%
47.01%
10.32
9.78
17.26%

0.52
2.34
0.59
0.09

3.47%
5.09%
5.07%
4.61%

42.13%

1.82%
33.65%
19.53%
16.73%
39.65%
44.09%

0.53
1.59
32.05
12.65

14.32%
46.77%
13.45
12.91
19.03%

0.55
2.78
0.62
0.10

HEA N 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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S B G A
B e secunmes & @ dd (601975) 2023 4 ¥ F R &t

& & 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

¥ H & d (601975) 2023 F F 4R KR

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

F LR IE LG E & B I



