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SOUTHWEST SECURITIES

P F% TiE R

BRER

o Ff: NE KA 2023 FPaR, RAEHN N FIE I 3686 LT, FHIEK
31.1%; %A% 153127, FLTHE 22.2%.

o WHMEMAE, FERN R, 2023 F LFFN )R AELIN 3686127,

Blrb3g K 31.1%; S aH440E 153100, Ry 22.2%; EFFN38 %
MR RAY LB TR EZZ2THKE, BHIKBER RS, 5 m
{AAR K BIpL 38 Am, HA KA 8] 5 T 4 460.810 L, & Affis A 1096 1T,
KERGEAR T721%, PIRFUKKTG T = AEEHA 629%, 4 AthEH
53.5%, 1k % akEmmA T R A 4.39%.

ﬁ#?}ﬁﬁﬁﬁaﬂ? LT RIEA . 2023HL N S EH BT, HERTH A

BT, FALEH L 85821, RIILTH 147%, ¥ FE48 45 L,
A, BE. B, AEEIRTRBMERA G L5 R, $7RA B SR THL 119
L7, #3824 B @RS 85 7 F. AN LS FIAMEFLE 784
WA, S LML ABT8 T, M A LHAEK L 21947 F, £, — —4&
W & 2 73%.

BAERAM L TR, $ALERTBE. AN L BARRELE, AHE
MR LI K 220, FHEREK 1%, 4 RHF G RA 6%, & LT TR
K& 88 XAk, BT AL -FHEMEST 95%, RMIsEMEIMEN,

KK EIAF B iR, A XGERFABENRHT T Lo RELFCH B LE
A8 50 AT, TSN B A 1604, Bt B4 E @A 220075 F, L
EE X 4@ 14007 -F, EE€AE BT £ FI448 15001 L. &% LM%
P IR F-R A7 @ KR B &P Rk, PARR XA 284, AR TR S A
B 5 KA KRG, PRESHERAIRY 3.681F, @R 217 12F.

B AN 5 IF 2B N8 23-25 FaA4AEE KRR 5.8%, A
EPS ##1%4 1.45, 155, 160 T, # EBF| N\ E4E £, LEEALTER
Ao RIFIRT A B, e “EN TR

0 RE#T: ALAMKTHA. HERTRRAAI ., B FEm5mF K.
AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 120208.09 125367.15 130976.86 136037.18
Wk x 21.14% 4.29% 4.47% 3.86%
13 & # 84 AE (B A L) 6107.29 6542.98 6976.41 7229.45
Wk E -35.09% 7.13% 6.62% 3.63%
AR E EPS (L) 1.35 1.45 1.55 1.60
# % M EE ROE 7.88% 7.78% 7.66% 7.35%
PE 5.80 5.41 5.07 4.90
PB 0.30 0.28 0.26 0.24

HAEFK: Wind, HEif K

B @ IERFAREEF S
AT KR

Pk E5: S1250522100001
% 1% : 13003109597

WE 45 : cth@swsc.com.cn
ATV X EF

ok E5 . S1250523070005

w75 : 18019200867
¥R 46 . ly21@swsc.com.cn
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HIEF R TR

& R

B AR (TTRR) 45.15
Al A R(ITRE) 45.15
52 & A R E ] (L) 6.75-12.5
B A>T ) 353.94
&3 () 4,225.47
I () 14.47
A XA R

1. #x%H (600383) : K& & AR,

R TR B K JEHA A (2023-05-05)
2. & &R (600383) : ik AFA,
W% E Ak (2022-10-28)
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Mk MHHN 5B

A1 & (BHR)
ERIS N 120208.09 | 125367.15 130976.86  136037.18| |4 #li4 9166.44 9765.65 10412.55 10790.22
RIS PN 95239.44 | 99605.07 | 104139.98 108190.66 |4 18 5 #e4k 389.29 94.60 94.60 94.60
B b H A B Ao 3849.80 495555  4780.84  5001.34 | M % % A 845.78  812.96 913.51 898.44
R 2830.39| 3309.89 3437.34 3516.12 | F AALHIK -3690.24  -2500.00 -2500.00 | -2500.00
F2 %R 5053.87| 5947.15  6117.02 628101 |&FTEFALH 5702.16 -19730.33| -1440.64 -1184.81
W % 5% R 845.78 812.96 913.51 898.44 | At 7493.83 -2753.31| -3482.41 -3396.39
7~ BAABRE -3690.24 | -2500.00 -2500.00 -2500.00 |2 &EHAEAEH 19907.25 -14310.44  3997.61  4702.06
EE & & 397421  4500.00  4500.00 ~ 4500.00 | # A& & & 48.09 -1493.79 -1485.65 -1458.54
MM EEDRE 1314.19  1332.22| 1397.10  1361.65 |4t -2455.30 2069.37 233.10 203.65
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2407.21  575.58| -1252.55 -1254.89
# A A7 12960.63 14068.74 | 14985.27 15511.27  |#E Ak -1131.27 11214.98 302.48 | -1395.27
EREZERA 1889  -117.82  -110.19 -96.67 | | KM 7317.43|  150.00 200.00 300.00
GRERE 13079.52 13950.93 | 14875.07 15414.60 @ FZAX &R -1410.99 0.00 0.00 0.00
I 4% 4% 3913.08| 4185.28 446252  4624.38 | I At ALA 0.00 0.00 0.00 0.00
& F) i 9166.44 ~ 9765.65 1041255 10790.22 |tk -32518.74 -1990.12| -1003.65  -327.77
VAL F AR 3059.15  3222.66  3436.14  3560.77 |# K EHRLRAH -2774357  9374.86  -501.17 | -1423.05
2 BANEIRAAAIE | 6107.29)  6542.98  6976.41  7229.45 |AEREFR -10159.75 -4360.00 2243.89  2024.13
R e 54506.86 | 50146.86| 52390.75 54414.87 (A KAREH
R A Fer AT R 93401.79 | 106387.85 | 110616.23  113576.60 | # & A AIEK % 21.14% 4.29% 4.47% 3.86%
A5 151003.72  174308.88 182244.97 187169.84 | @&k AlHMEKF -19.27% 8.55% 6.51% 3.51%
B R e 15071.55 15255.92| 16117.35 15901.75 | 4 #li93g K% -29.22% 6.54% 6.62% 3.63%
K BT 66059.54  70559.54| 75059.54 79559.54 A EBITDA 3 K % -16.62% 5.50% 6.79% 3.19%
SN2 e 25170.34| 26789.00| 27953.00 29111.00 K AIfLAH
R e B 1 133591  2766.24 4188.43 558352 | £ A% 20.77%  20.55%  20.49% = 20.47%
KA F A TE R I H 364.75 363.86 362.97 362.08 =% % 7.26% 8.03% 7.99% 7.86%
2 A AR R FT 12468.77 12438.52 12408.26 12378.01 @ ##1% 7.63% 7.79% 7.95% 7.93%
a3 419383.22 | 459016.66 | 481341.51 498057.23 | ROE 7.88% 7.78% 7.66% 7.35%
PR IR 2906.00 | 14120.98 14423.46 13028.19 |ROA 2.19% 2.13% 2.16% 2.17%
R At Fo T T 43746.09| 53823.91 54582.64 56079.14 |ROIC 8.29% 7.89% 7.63% 7.62%
K 4 51531.59 | 51681.59 51881.59 52181.59 | EBITDA/4 &L A 11.81%  11.95% | 1221% | 12.13%
A4 it 204942.77 213793.19 22320.79 | 229968.54 | EiE R
% fx A3t 303126.45 333419.67 345331.96 351257.46 | & &~ R4EE 0.27 0.29 0.28 0.28
A 451458 | 451458 451458  4514.58 & E R 82.94 96.13 105.57 115.55
F AR NAR 694.20 694.20 694.20 694.20 | | Bk Mk A E 104.54 90.45 100.55 96.45
G A E 5944534 | 65988.33 72964.73 80194.18 | A& W AHFE 0.56 0.61 0.58 0.59
1B ENIMRARE | 65229.54 71347.11| 7832352 85552.97 | KEASREFHUHLLE LKA 64.31% — — —
VR FR G 51027.22  54249.88| 57686.03 61246.80 @ T A%
BARRSEAT 116256.76 125597.00 136009.54 | 146799.76 | it &~ Rtk % 72.28% 72.64%  71.74%  70.53%
At f AN ASTT | 419383.22 | 459016.66 481341.51 498057.23 | & it /& 5 A 25.32%  26.43% | 25.66% = 24.92%
A E 1.42 1.38 1.38 1.38
% 5 1o % 074 068 0.68 0.69
EBITDA 14195.70  15019.59 | 16036.66 16547.60 | A& Al XA+ % 0.00% 0.00% 0.00% 0.00%
PE 5.80 5.41 5.07 490 |HFMEAAR
PB 0.30 0.28 0.26 0.24 | |HRIHE 1.35 1.45 1.55 1.60
PS 0.29 0.28 0.27 026 |HRAKF 25.75 27.82 30.13 32.52
EV/EBITDA 0.70 0.99 0.58 019 HrzEAL 4.41 -3.17 0.89 1.04
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

K EFF: Wind, & iER
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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

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.

ARE
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
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Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033
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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
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
FH B A % 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
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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£ 3% A (600383) 2023 F ¥ # &t

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