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SOUTHWEST SECURITIES

GAREGFRIETEE, THLFEFEK

B EXR

o F4: NEAH 23HLRE, REHA NG FAE L EAN 2241L T, BESF
Bl #7-10.6%; 134 #)iE 4.9 10, % EF F#A+35.5%; fedk)a& 44004 4.8
fe7, % L5 R #+39.6%. ¥, 23Q2 LAMTI 134 e, B EFR k-
10.4%; VaE4 A 3.2 120, R EFRI+29.4%; fedblag44)E 311
T, B EFFH+33.7%.

ITLRRARERBAFEK, BRKRRFFFHHE, 28HL o EMHE KL RAMA
B, EENGMAEK, LSk AE, PPR PE/ PVC JL AR 2 #)-
11.8%/-15.8%/-19.%, # T H#&E %, 5 KA, B/ ALTEES, B
FE > 71-18.3%/-16.7%/-16.4%. F %R EFR MHKE, B-7.9%, &
FaRABN BT F, EMETAZRIE T ERERAD 0. HLHHRE
BB YKARE BT A G R AL S i 3k 23HL B H6+29. 9%, £ R WE K TFiFH L
T, #HLfHH &RRARKRE, M@ RPN SRR ST B ARTHHET

fE 7

BAHARILEHE, BEKBRRERKE T3, REHA, L83 E4FHF b
+35.5%, EEZARANNMFHRTAMNES L T ARTIKEY LACTHK, Bk
B, 3B AFAIEY 351, Rk-8.6%. £AE &, 23H1L A 41.2%,
Flte+3.4pp, EEFZMEMARMF AR TR, P PVC EERK, ¥
M EAE+86pp. ® AEH @, Fb+26pp, L FHE/TEE R EH A
+2.1+1.1pp, M %% AEH T T, HEIEZHE R E LS T Z R F ol
TR A AR BT R

ZEMALARILKE, RKARERERE. BE 23HL, A2 THRALL
WAEH 4.1 1tn, BREFRH+361.4%, AIARLLTHEEALT, NEKER
= KW@ E. AR AR ESH A 5115, RIBEFEF KT

BAAN SHRTEN. 2352 PPR BHFIT kALK, ARETHELA S M
AR FeR Y. £ “RCRA” K& T, 386 PVC FM. BKRE
B, HRRGELSHA T HORK TR, #it 2023-2025 & EPS 231 A
0.91 . 1.05 7T, 1.23 T, g PE 2 HH 2245, 1945, 1645, AkR=%F
VEHEAFIE S AR 14.6 1270, 16.8104. 19.6 1T, ¥ 14. 7% 5 435K
B OfEF CENT AR,

AT RHBMERKRES . THERKEIRATY, T4k 5I65k
KA B IAH

AR 2022A 2023E 2024E 2025E
g (BF L) 6953.64 7707.24 8768.05 9919.48

R E 8.86% 10.84% 13.76% 13.13%
13 & # 84 AE (B A L) 1297.48 1455.17 1675.40 1957.31

R E 6.06% 12.15% 15.13% 16.83%
WA H EPS (L) 0.82 0.91 1.05 1.23
#F F K EE ROE 24.36% 24.93% 22.30% 20.67%
PE 26 22 19 16
PB 6.38 5.44 4.23 3.35

HAEFRK: Wind, &ihif K

B HIEFRFRL T

AT R R

ok iE5: S1250522070001
% 7% : 021-58351909

Wk Fh : czlyf@swsc.com.cn

A8 23 48 £ R A

30% 1 —— fhEHM
20% 1

YFIR300

10% 1
0% 1
-10% 1

b

20% 1

-30%

#4E% % Wind

X s 4R

% M R (1CHR) 15.92
il AR(LRR) 14.54
52 J& 1 B K (1) 17.2-26.42
B A(L ) 310.61
EF (L) 63.86
R4 F (L) 3.06

HXHFR

1. 15 2 #4+ (002372): 4% Geolk 434 438
¥, BK#LSBE N
(2023-04-23)

2. 15 Z# 4 (002372): Q4 Lk %i3gKa
#, RE AR ERK (2023-03-05)
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SOUTHWEST SECURITIES

% Z#H M (002372)

2023 F ¥ & &I

Mk MHHN 5B

Ak (BARL)

AeRELR (RAA)

ERI N
R A

B b H A B Ao
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
bR ik
b FE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE
)R- 2N

£ AfkE(57%)

R e

R Ak Fe FRATEOR
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
A A AER BT
a3

43 3 1 3

AT Fa TR
K I

A4 it

5t A3t

B A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
M F

6953.64
4188.88
57.97
749.62
278.35
-60.47
-29.24
-17.41
0.00
37.99
1532.91
2.13
1535.04
224.00
1311.04
13.56
1297.48

3177.47
582.86
891.64
275.41
278.48

531

1440.98
285.73
118.54

6938.79

14.02
438.34
0.00
715.41

1488.39

1592.11
471.63

3314.55

5327.04
123.36

5450.40

6938.79

1648.53
26.02
6.38
4.57
18.70

7707.24
4550.98
63.97
924.87
500.97
-55.61
-1.00
146.44
0.00
60.12
1646.83
1.00
1647.83
177.97
1469.87
14.70
1455.17

3560.26
823.31
959.76
370.93
148.48

4.71

1443.95
284.73
157.75

7695.19

14.02
632.08
0.00
724.22

1720.66

1592.08
478.09

3815.85

5836.46
138.06

5974.52

7695.19

1694.70
21.82
5.44
4.12
16.65

8768.05
5218.42
72.77
1052.17
455.94
-62.30
-1.00
87.68
0.00
68.39
1922.09
1.00
1923.09
230.77
1692.32
16.92
1675.40

5446.65
766.92
1099.67
358.05
88.48
4.1
1484.79
289.73
151.04
9613.91
14.02
724.78
0.00
807.71
1947.07
1592.08
478.09
5491.25
7511.86
154.98
7666.84
9613.91

1980.07
18.95
4.23
3.62
13.30

9919.48
5930.99
82.33
1091.14
515.81
-95.32
-1.00
99.19
0.00
77.37
227151
1.00
227251
295.43
1977.08
19.77
1957.31

7495.13
867.98
1249.10
335.44
28.48
3.51
1504.19
294.73
146.95
11833.90
14.02
823.75
0.00
897.72
2189.98
1592.08
478.09
7448.56
9469.17
174.75
9643.92
11833.90

2312.57
16.22
3.35
3.20
10.50

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

1311.04 1469.87
151.93 102.47
-14.57 0.00

-0.69 -1.00
15.50 -134.87
33.87 -111.05

1530.82 1281.37

-205.38 -153.00
-47.93 107.93

84.93 7.68
14.02 14.02
0.00 0.00
97.70 6.42
-967.27 -955.25
-4.16 -46.23

-873.73 -984.88
559.08 382.79

1692.32| 1977.08
119.29 135.38
0.00 0.00
-1.00 -1.00
150.78 10.02
39.27 50.90
1875.70  2024.28
-139.00 -139.00
86.68 100.19
21.19 0.00
14.02 14.02
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
3.00 3.00
1886.38  2048.48

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA % K &
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
RETRRET HRIAL E LA
KA

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

8.86% 10.84%
6.35% 7.43%
6.06% 12.15%
5.26% 2.80%
39.76% 40.95%
16.63% 21.41%
18.85% 19.07%
24.36% 24.93%
18.70% 18.91%
23.34% 23.66%
23.71% 21.99%
1.05 1.07
5.53 5.86
17.68 14.40
4.32 4.98
107.60% -
21.45% 22.36%
1.69% 1.64%
3.64 3.51
2.80 2.74
0.82 0.91
3.35 3.67
0.96 0.80

13.76% 13.13%
16.71% 18.18%
15.13% 16.83%
16.84% 16.79%
40.48% 40.21%
19.49% 18.24%
19.30% 19.93%
22.30% 20.67%
17.43% 16.54%
21.27% 19.57%
22.58% 23.31%
1.03 0.94
6.67 7.26
14.82 16.92
5.14 5.12
20.25% 18.51%
1.61% 1.57%
4.15 4.76
3.38 4.00
1.05 1.23
4.72 5.95
1.18 1.27

HEA N Wind, B EiER
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T soumnwesTsReuRmEs 4 Z# M (002372) 2023 ¢ F R &t

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

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TEFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,

ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK
kA B R

CERABERT HELSHERZE) T 2017F 74 1HREXFE#K, ARERBANGEHEPIER, & EF
FEANEBEHE P, AEFBTAE, HEROHE, T E SR AR E T OETE L. A s LA BRI AKE
FlaERKEORERBEAREFTOALERALA E P Ao s] RXBEIMT R HA RS TR B89 8] BT AT 69IE K
FHATR B, LT AL H X 2 8] A% R F BB AT R 5 FER 4o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
WA & RRAME AR WA 8] T KA AdRE S B a3 i, A RSP 569 R RALTTAR B 69146, AR TN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
H, AN SRR EFN SR L RBFAERTRSE. R, KNS AREPTEEET AR K dil 4o 69 HH T #OE 12
B, BIWHEY BT RIEADRLE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
WA TR BITAEAT A NG TR BRI H LS A TR Bk M 5K A TR 2 E R A AR SR A B {3
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

ARE B FRAA B @IERTA, K& B @FT, HEATHM Fe DA TRFUAEAT A K&, T HF K Ao 5] H
MR LA “BHEIER”, BERFHAREAMTEATAEREGI A, BT A K. KERRFIEREH LR R
+ B A, A SRR E w3 18 Tk BT A AR .

i ol 838 IE UG 0 F & 5 B3R5
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B Lol e # Z M (002372) 2023 4 A3

& & ik F A K P

tiE

wat: FHETIHAFXE RS 21 # 2k E 10 &

Wl 2% . 200120

b

Hohk: T EHIMM X LGk K8 35 F EFRA KA A JE 8%
¥l %% : 100033

x|

Hohb: | FAEE X E W 9% 6001 5 K F 4 ek kKL 22 #

B[ %% : 518038

R

Hopb: FRFTITIREAY 5% 32 5 B i ALk 21 4
R %% : 400025

% #iE F A E A
X 3 A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| — HE % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X WeEr 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR 2238 17863111858 17863111858 cyyyf@swsc.com.cn
ey HE 23R 18801732511 18801732511 yiliyu@swsc.com.cn
S A AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F A AE 2 3P 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 239 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
M % SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 13 x—3 W% 18040060359 18040060359 wyf@swsc.com.cn
AR A& e 15652026677 15652026677 yhang@swsc.com.cn
3 F e A AE 238 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com

F 5L R E LG E E B
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b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn
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