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HEXBERK, BORTEYLY L L464

B EXR
® Ffh: 2023HL 2 3] FAF LKA 97.510 T, FILIEK 16.1%, 35 A I35 44
M 48f, FALTHE (2022H1 54 3.31C) »

o Wi RALE, MEEEFRE. 2023HL 2§ FAT LN 9751, FlHiE
K 16.1%, FHEEAFE 481, FAETHE., NIEFALLF, H
AW TR 227110, & EF K3 63%, 28R4 ER 982101, Fik
42 RAF,

o HMEREHEK, BORTHEYY £ L. 2023H1 A4 E @ 54.0 5 F, R
PR 104%; 45 %71 230.7 12, FEl3EK 55%, 4 84z7)dbw @ B S 5
DB EHEF = b BN SAA BRI, FIZFAFTAL T LA E 25
FE, SURFANT FFER LA 70%, BRREIFALT—FEHEEH.
HEBARA R, NEERRT, AL ST, A 5T, R, &
LF AR 22 Bk, BAEAMMAR 170 7 F 7 ARG LHSE R, BTG Lx k&
BAAMIAITF, BEFRMA 3417 Tk ¥, PR E@R 2975
Fo NS LEMERR, 2022 F 0 5] A AT R LiAe—B LR B AT R
#@ 4827 F b, AL b bk 78.75%. WIEE A K S E BT B H T Mk
W NS I, HREENB NS GESE N BT RS 3E— P 5%,

o ZALFHRAKRE, REHHRRER, D Hkib®: BANH L HA
@AR 435375 F 5 A, Al 2 EH 31T, WMHEETRAR TG E, &
HRIBTE FAZ 85%., 2) LM F: F LA B EREERMAZE HTERL, a4
EERAET, GAERBEELZITEBAETHRED; ZF LT RE 4> %R
T RAFTHINT. D ME: W7 = 5 AIOMAINAL, 7 B ILE R P& 5 B
Bt 4 3% R 5 BUR A s— ML, B3RO0 BB 10 S i IR S E B A TR
T,

o ZAMN BZF B it 2023-2025 S5 )2 F 4 A) 1 LA G R A 41.2%. F &
BN B IR ST, Sk & FE HIERES, B CENT IR

® REeHRT: A LA SIKT M. §3 8 DR ST M. 2B RS
& BT FNAMEE S e %

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 24561.88 27059.18 30037.56 33049.75

Wk E 1.56% 10.17% 11.01% 10.03%
12 & HN 84 A1E (B ) -926.18 1032.18 1308.30 1503.03

HKE -244.43% 211.44% 26.75% 14.88%
AP H EPS (L) -0.41 0.46 0.58 0.67
% % F I H%E ROE -3.22% 3.81% 4.65% 4.99%
PE -18.59 16.68 13.16 11.46
PB 0.63 0.60 0.57 0.55

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

DA RF

Ak IE5: S1250523070005
w75 : 18019200867

Wk 46 : ly21@swsc.com.cn

A8 2t 48 R A

— WEKE ——— JR300

103%

79%

55%

31%

%

-16% L L L L
22/8 22/10 22/12 23/2 23/4 23/6

B R (fLiR) 22.57
Rl A BR(1LAR) 22.57
52 B M B X (L) 3.32-7.9
B AL ) 172.17
B E(fe ) 1,469.48
B HF () 8.95

A £
1. W ZE KB (600266) : FHALTRRA
R, WM HAaEE YK (2023-06-15)
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Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W % 5% R
= BALRK
FFME
NMAMBEHRA
Hiezging
gk AE
LHELTHRE
GRERE
P 43 AL
% A4
YRR ARE

U3 BN SJRAA

24561.88
21188.67
523.70
679.32
509.89
433.23
-542.99
-639.62
-741.88
0.00
-722.69
-17.84
-740.53
143.50
-884.03
42.15
-926.18

27059.18
23593.81
568.24
753.38
558.83
476.56
4.00
20.00
250.00
0.00
1374.36
-3.06
1371.31
274.26
1097.05
64.87
1032.18

30037.56
26189.49
630.79
834.46
621.42
451.18
3.00
250.00
200.00
0.00
1757.23
-7.98
1749.25
349.85
1399.40
91.10
1308.30

33049.75
28647.65
694.04
918.81
683.34
453.66
200.00
320.00
200.00
0.00
1972.24
-6.34
1965.90
393.18
1572.72
69.69
1503.03

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

-884.03
66.84
433.23
-542.99
3292.98
5970.98
8337.01
13.73
91.91
105.64
0.00
-7184.37
-16.64
-207.57
-1211.48
-8620.07
-177.42

1097.05
48.08
476.56
4.00
-1221.29
-108.56
295.83
-40.00
-2082.63
-2122.63
0.00
1000.00
0.00
138.93
-227.75
911.17
-915.63

1399.40
49.68
451.18
3.00
-609.14
-292.64
1001.46
-40.00
-1344.62
-1384.62
0.00
1000.00
0.00
-154.83
437.64
1282.81
899.65

1572.72
51.28
453.66
200.00
-2418.71
-543.20
-684.26
-40.00
-1700.16
-1740.16
0.00
1000.00
0.00
-196.24
1073.08
1876.84
-547.59

Atk (@7 2022A  2023E _2024E | 2025E l 81 4444k | 2022A | 2023E| _2024E| _2025E!

il

A A FRATER R
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

S Sk bR 2022A 1 2023E| _ 2024E| _ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

13928.50
5080.73
95838.12
6217.13
2480.64
9989.22
611.85
0.00
4619.73
138765.93
0.00
31220.61
28310.00
51756.31
111286.93
2256.54
3312.42
14523.78
24219.27
3259.73
27479.00
138765.93

-222.62
-18.59
0.63
0.70
-50.66
1.21%

13012.87
6557.58
91235.63
8525.12
2480.64
11487.61
618.95
0.00
4854.56
138772.97
0.00
34416.70
29310.00
46280.01
110006.70
2256.54
3312.42
15694.88
25441.66
3324.60
28766.26
138772.97

1899.00
16.68
0.60
0.64
4.76

13912.53
6912.70
96223.48
8942.28
2480.64
13210.75
624.44
0.00
5089.39
147396.21
0.00
38089.58
30310.00
48934.00
117333.58
2256.54
3312.42
16848.35
26646.93
3415.70
30062.63
147396.21

2258.08
13.16
0.57
0.57
2.36
0.90%

13364.94
7738.34
102534.92
9533.27
2480.64
15192.36
628.34
0.00
5324.22
156797.04
0.00
41866.47
31310.00
52129.14
125305.61
2256.54
3312.42
18155.14
28006.03
3485.39
31491.42
156797.04

2477.17
11.46
0.55
0.52
0.98
1.14%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A

ER K

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HETRRES PLALLIE LA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B eENE

5
3 MR A)

1.56%
-151.81%
-195.32%
-111.64%

13.73%

6.61%
-3.60%
-3.22%
-0.64%
-0.77%
-0.91%

0.18
39.70
180.92
0.22
126.73%

80.20%
35.00%
2.04
0.42
-22.41%

-0.41
12.18
3.69
0.09

10.17%
290.17%
224.10%
953.03%

12.81%
6.61%
4.05%
3.81%
0.79%
3.47%
7.02%

0.19
43.97
143.21
0.24

79.27%
36.31%
2.05
0.48
-13.46%

0.46
12.75
0.13
-0.06

11.01%
27.86%
27.56%
18.91%

12.81%
6.35%
4.66%
4.65%
0.95%
3.97%
7.52%

0.21
48.32
156.61
0.27

79.60%
34.90%
1.94
0.46
11.83%

0.58
13.32
0.44
0.07

10.03%
12.24%
12.39%

9.70%

13.32%
6.22%
4.76%
4.99%
1.00%
4.17%
7.50%

0.22
52.76
155.38
0.28

79.92%
33.48%
1.84
0.42
13.06%

0.67
13.96
-0.30
0.09
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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
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

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

|

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

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



;f&hmé

SOUTHWEST SECURITIES
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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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