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SOUTHWEST SECURITIES

L &ERFEMM, BARAHRRE

B EXR

o Ff: N5 R 202345 ik, 2023HL LA F I 22.41e 1 (+35.4%), LA
B4 A8 9740 77 T (+27.7%); R 2023 F Q2 £ 5 FATIK 12.6 1T
(+47.6%), = I3 £44)H 5436 7 7T (+234.9%) . W AF=FH RN ZEK,
P B

O TEMBAFZFRREK, 2023HIEAEREHLE=. MIR%T, 23H1 T
LAMBAHEL 13.4 74, RIEK 1.0%., i TR, hik. FHRAE
EHARITIL KBS, N80 T LALE AR GEH 2% 0k 5043 T HeR g K,
I UM BARKRFER GBI 17.3100, B 46.8%, L+ TLMEA
BAOE KA 80%, 4 2023 F EF¥FF BT B AT S H G F A7)
¥ 43, MRS BRI LD, TIHHFE—F A, 2023H1L ) A F i
SRR I A LB S LML, FIHEK 7.0%, HEFAEEEK,

o ZBAIREAREARL. D 2023HL » 5] #4ARELA £ 33.1%, FITFHE 0.1pp;
b Q2 g £ A% 32.7%, R T 0.8pp, FRILTFMH 0.9pp. L akALE AR
ReHliE 2 ALAF 33.44%, FIWLLTE 0.6pp, 8 AT IGREZENILF Z
%2 )% 31.9%, FBrARA 1.0pp. 4 Sl it ALt ik, RAEZHK, Fik
B M R E A E ARG A F AT — T R R AMNEA FEG Y, fHEKRE
A EWAET . 2) 2023H1 1A 3% A F 29.7%, FEIW T 0.6pp, HF45E &% A
£ 8%, BT 0.1pp; F3%MEH 9.7%, FIrLTH 0.9pp; #FA% A
£ 9.1%, FIlCTME 0.4pp; M45% MEH 2.8%, Bl 0.7pp. 3) 44
F 75 &, 2023HL A 8] B AR4 A E 4.6%, BT 0.5pp; 4 Q2% % & 44
£ 4.7%, R 2.1pp, FbiRH 0.2pp.

o ZAFMMERFEN: Fit 3 2023-2025 HF 13 £441E 55 4 3.02, 4.74,
6.9117, 3t PE 5414 66, 42, 29X, /8] & k=4 )3 84 F09EH 61%
0B A KE, B “BH IR

o RERT: BRMAMBEHRNE; THESKRRAAMGAE; T %5L 5 mEl6
W s 4 FR T 3 R TRA6G A

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TF L) 3880.78 5246.85 6819.22 8907.76

Bk & 28.49% 35.20% 29.97% 30.63%
13 & BN B4 AE (B L) 166.30 302.35 473.84 691.11

mEE 36.28% 81.81% 56.72% 45.85%
M # EPS (L) 0.19 0.35 0.54 0.79
% % F I s % ROE 5.96% 10.24% 14.04% 17.36%
PE 121 66 42 29
PB 7.24 6.73 5.91 5.03

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

40% Bl V1R300

v

29% |

17% |

6%

-5%

-17%

2022-11 202302 202305

202208

A K : Wind

P9 E &7

B R A (LRR) 8.70
Rl A R(ZAT) 7.87
52 A M B iA) (7T) 16.94-28.56
BAA(L ) 200.95
b8 A () 95.15
B L& () 3.1
B XFR

1. 3%AT (002747) : Tk AL A Beif3g K,
2023 A 23 k L HEHE
(2023-05-04)

2. %I (002747) : ALB AN 538
#, MAFEMRFE (2022-10-30)
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SOUTHWEST SECURITIES

% A4 (002747) 2023 % & ik &3

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 3880.78
RIS PN 2567.09
B b H A B Ao 21.98
e A 302.46
EREA 383.33
W4 3% A 83.01
7 RALBIR -18.32
HA AR -2.37
NMAMBEHRA 55.40
E 2B A 0.00
& b A 244.83
LR THRE 18.07
GRERE 262.91
P 4% # 80.05
IR 182.86
VB FARE 16.55
V2 AN SR AL 166.30

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

5246.85
3443.69
26.23
404.01
907.70
105.72
0.00
0.00
0.00
0.00
359.49
0.00
359.49
19.77
339.72
37.37
302.35

6819.22
4477.61
34.10
497.80
1131.99
114.33
0.00
0.00
0.00
0.00
563.39
0.00
563.39
30.99
532.40
58.56
473.84

8907.76
5851.43
44.54
623.54
1451.96
114.56
0.00
0.00
0.00
0.00
821.72
0.00
821.72
45.19
776.53
85.42
691.11

R e 718.29 524.68 681.92 890.78
R Ao FA T 1589.98  1977.79| 2644.25  3422.07
A5 113049 1498.47  1982.22  2601.08
Bk e 1044.97 97.24 111.25 151.92
K R AIEH 52.57 52.57 52.57 52.57
B SNy N 0.00 0.00 0.00 0.00
R e B 1 880.26 972.28  1014.30  1036.33
KA F A TE R I H 2137.82  2068.45  1999.08  1929.71
A A AER BT 696.27 692.65 689.02 685.40
a3 8250.64  7884.13  9174.63 10769.85
PR IR 814.28 519.83 626.47 676.13
R At Fo T T 1486.54  1792.18| 241856  3122.54
K 4 1430.09| 1430.09  1430.09  1430.09
A4 it 1449.84 823.18 908.72  1068.54
% fx A3t 5180.74  4565.28 5383.84  6297.30
B A 869.12 869.53 869.53 869.53
AN 1221.98| 122157 122157 122157
R & 694.64 963.73  1377.09  1973.43
13 A N S AR R 2773.96 298554 339891  3995.25
VR FR G 295.94 333.31 391.88 477.29
BAERSEAT 3069.91| 3318.85| 3790.78  4472.54
itk Ao AR AT 8250.64  7884.13 9174.63 10769.85

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

EBITDA 446.51
PE 120.83
PB 7.24
PS 5.18
EV/EBITDA 46.82
S 0.13%

596.18
66.46
6.73
3.83
34.99
0.17%

808.69
42.41
591
2.95
25.73
0.30%

1067.25
29.08
5.03
2.26
19.35
0.47%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

182.86
118.67
83.01
-18.32
-379.12
39.97
27.06
-189.05
-72.99
-262.04
-44.77
393.14
-46.00
-25.80
-22.69
253.87
15.38

339.72
130.97
105.72
0.00
-208.03
29.04
397.41
-150.00
581.32
431.32
-294.45
0.00
0.00
-33.26
-694.63
-1022.34
-193.61

532.40
130.97
114.33
0.00
-484.80
32.50
325.40
-100.00
0.00
-100.00
106.64
0.00
0.00
-60.47
-114.33
-68.16
157.24

776.53
130.97
114.56
0.00
-616.89
43.36
448.52
-80.00
0.00
-80.00
49.66
0.00
0.00
-94.77
-114.56
-159.67
208.85

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

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

E- YL S &

R AT

B rEAE

&
IR LAY

28.49%
69.31%
16.57%
64.04%

33.85%
19.81%
4.71%
5.96%
2.22%
5.90%
11.51%

0.51
521
3.74
2.49
79.36%

62.79%
43.32%
1.35
1.01
15.51%

0.19
3.19
0.03
0.03

35.20%
46.83%
85.78%
33.52%

34.37%
27.01%

6.47%
10.24%

4.31%
10.01%
11.36%

0.65
7.02
3.55
251

57.90%
42.71%
1.52
0.96
11.00%

0.35
3.43
0.46
0.04

29.97%
56.72%
56.72%
35.65%

34.34%
25.58%

7.81%
14.04%

5.80%
13.20%
11.86%

0.80
9.89
3.57
2.49

58.68%
38.20%
1.54
0.98
12.76%

0.54
3.91
0.37
0.07

30.63%
45.85%
45.85%
31.97%

34.31%
24.59%

8.72%
17.36%

7.21%
16.06%
11.98%

0.89
1411
3.55
2.49

58.47%
33.45%
1.59
1.01
13.71%

0.79
4.59
0.52
0.11
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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& & 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
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
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
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

F 5L R E LG E E B



;f&hmé
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% A4 (002747) 2023 % & ik &3

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 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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