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SOUTHWEST SECURITIES
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o FEH: NS AR A 2023 FE IR, 2023 LR FENSEABTI 86.6 L4, R

B HIERFTFRE KT S

-2.4%; FIFEAAE-351T, F-180.1%; % MIedEgF)iH-45 17,
B 1 -204.1%. ¥£5 5 kA, 2023Q2 &) R AE Ik 451C T, R-4.9%; I
a4 A 15 e, B-40.1%; $iedbs a4 AE 09 2, Rk
-63.6%. Q2 %Al E, ZAFIEHAFRKEE,

RAEFERGRILERANR, QQAARNFLBFAE, REMA, A5k
EA)EH 4.3%, Bl Hb-12.7pp. % A & a8 %55 B £ 5 10.7%, F] rb+1.5pp,
AP HERAEN 1%, F+0.3pp; FEFEAEN 32%, Flb-0.4pp; M5
T REA 3.2%, Flb+1.6pp, M5 % A ER;A T2 FILLRK R LG 51
R AEHR 3.3%, RHF. HokA, A8 45HEN-4%, FlrL-89pp. ¥
EEHPERA, 2023Q2 LA E A 12.6%, Frb-6.2pp, FRL+17.2pp; 441 F
A 3.4%, Fltb-2pp, #Fr+15.3pp. Q2 5 & TAKM A% A & b #2dt, JBAtH A
ATAT, A RSFEHIL BERSA, o EFFNG LT HME L1
(X5FR#29-284 7)), 20T EFFAEBUF AN Ao,

BN AR, RAFK, LBAALPREGHF, §TLHTRKNEKLY, WE
M= RBR AR 0T, 20235 L E 54 FRINEARTIT. RIBASEHF
B, 20234F 1-6 A B AR aGFERINK L FRHATH 23.3%. RAT @,
FFEFEHENFT B, B KENMRRT SR, KM FEER LR
A, RAIEK &, RBEATIAHIE, 7-8 AXE, Fa& A ARNE,
RN ER, BN EEIN KT 5 A EE HI LK, mAZIET aFa
MR BT . 7 A #1-8 A Jk & F MM 4210 L3RS E 4510 fek, et
KN 4250 Tk L3k B 4650 ik, RBEERE, MEAE T HE LA
%8, WA BRFAATEITAY, Ao ZRK-FAERED T H,

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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ERFBEL, THWRE Lk~ FALRRSET. BEF, NARL A0
#1295 198.6 7ok, FIHIEK 13%, 44 AUHIK 195 70k, FIILIK 19%, £ L | SHAWCH) 13.37
FEERGBEFT, AOMHRHENRSR IR, T2hFaramm | TLARIE 13.37
B BRI, Aol )3 E B AR, HRBEAL £RIEBIGEES TR | 52 A NRARE(T) 5.69-9.08
S AT, R 0 A Yo, BTN A SR AR, ik e 807k | T H0ET) 8559
B A A 100 7ok B AR MR, FHAETHE K42, A A 3 ;ﬁ;gﬁ% 2€$

aFFRyk, LA L —FakHREET.

B AWM R K ZE. it 2023-2025 F EPS 474 # 0.14 &+, 0.76 ©.. 1.00
T, M PE 5 AA AT 45, 845, 612, FEB|NS] ZRAX AL, BAR
DR E, B “ENT R,
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1. 4k 0k (600966) : & AeAad ¥k, ##
# RN TITEA)KE  (2023-05-05)

2. ML gk (600966) @ & Mk ik k., #
Hrok, BAMSE (2022-12-12)

AR A 2022A 2023E 2024E 2025E
LN (FF L) 18361.78 20121.84 22971.45 25520.75

Wk E 12.81% 9.59% 14.16% 11.10%
13 & o 8% AE (B A L) 228.07 182.35 1013.06 1338.18

Wk E -86.63% -20.05% 455.56% 32.09%
Ak H EPS (L) 0.17 0.14 0.76 1.00
# % M EE ROE 3.50% 2.74% 13.28% 15.26%
PE 38 47 8 6
PB 1.31 1.29 1.12 0.98

HAEFK: Wind, HEif R
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FliE% (AHL) ALAER (BF L)
ERIS N 18361.78  20121.84| 22971.45 25520.75 | 4 #li 228.07 182,35  1013.06 1338.18
& kAR A 16222.74 18163.99 19639.60 21528.17 @718 L#Es 797.41  1688.20  1839.80  1964.11
B b H A B Ao 85.80 91.94 106.61 176.09 (M % %A 320.77 320.81 258.74 210.84
e A 124.99 201.22 206.74 280.73| |5 MAEHIK -27.57 0.00 0.00 0.00
F2 %R 555.74| 1187.19 1424.23  1556.77 |ZE TEFALH -1153.69 860.39  -204.40 65.31
W % 5% R 320.77 320.81 258.74 210.84 |  H At 14.96 3.31 -9.88 33.91
7~ BAABRE -27.57 0.00 0.00 0.00 |BEFEHALALH 179.94  3055.06 ~ 2897.33  3612.35
EE & & -53.74 0.00 0.00 0.00 |# A& A& -1895.06  -510.00 -1010.00 -1010.00
MM EEDRE -10.67 -6.87 -8.14 772 | A 437.20 -6.87 -8.14 -7.72
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1457.87  -516.87 -1018.14 -1017.72
# A A7 229.25 149.82 | 1327.39  1760.43 AR 1658.80 -1455.84 -1299.45 -1929.11
EREZERA -3.89 93.31 23.36 23.80 K 618.23 0.00 0.00 0.00
GRERE 225.35 243.13| 1350.75  1784.24 | JRA &R 0.00 0.00 0.00 0.00
I 4% 4% -2.72 60.78 337.69 446.06 | I AT LA -341.17 -44.50 -36.04  -199.75
A0 228.07 182.35  1013.06 1338.18 @1tk -746.48 -1481.76 ~ -258.74  -210.84
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 1189.37 | -2982.10 -1594.23 -2339.70
V2 BB NN A A 228.07 182.35  1013.06 4 1338.18 AL AFTFR -64.60  -443.91 284.96 254.93
R e 2456.09| 2012.18 2297.15  2552.07 (A KA
R Ao FA T 1355.31| 1588.49  1754.68  1943.55 | #iEAAMEKFE 12.81% 959%  14.16%  11.10%
A5 3728.04| 3496.72 3977.47 439028 | ¥ kAlEEKE -89.83%  -34.65% | 785.97% = 32.62%
Bk e 1095.11 778.57 883.03 976.48 | 4 AlIA¥KRE -86.63%  -20.05% | 455.56% ~ 32.09%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -57.53%  60.22% | 58.69% = 14.87%
SN2 e 169.63 169.63 169.63 169.63 | FEKAIfEAH
B AAagIf | 13060.32 11912.67 11113.41| 10189.86 @£ #1% 11.65% 9.73%  1450%  15.64%
KA F A TE R I H 313.50 283.73 253.96 22418 =% % 5.45% 8.49% 8.23% 8.03%
2 A AR R FT 600.59 599.81 599.03 598.25 | # A% 1.24% 0.91% 4.41% 5.24%
a3 22778.59 20841.80  21048.35 21044.31 |ROE 3.50% 2.74% 13.28%  15.26%
PR IR 4899.25 344341 2143.96 214.85 ROA 1.00% 0.87% 4.81% 6.36%
R AF Ao AR 6436.61  7510.74 8030.64  8805.67 |ROIC 4.72% 2.84%  10.48%  13.70%
PR 221413 221413 221413  2214.13| |EBITDA/4 &l A 7.34%  10.73%  14.91%  15.42%
A4 it 271051 102159  1030.67  1042.28 |&Ei&E#REA
% fx A3t 16260.51 14189.88| 13419.41 12276.94 | &% & R4s% 0.86 0.92 1.10 1.21
A 1336.84  1336.84 1336.84 1336.84 & E R 1.80 1.99 2.31 2.72
F A NAR 1333.08  1333.08 1333.08  1333.08 | M LKA FE 22.98 21.79 22.72 22.33
G A E 484444 498229 595932  7097.75 | AW AHF 5.51 4,98 5.23 5.13
13 A N S AR R 6518.08  6651.92  7628.95  8767.37 | |HEHARATHEANLELKA 98.63% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 6518.08| 6651.92 7628.95  8767.37 |# 7 AArE 71.39%  68.08%  63.76%  58.34%
At fRAMASTT | 2277859 | 20841.80 21048.35 21044.31 | &Gr4/lE Ak 43.75%  39.87%  32.48%  19.78%
A E 0.66 0.71 0.87 1.08
& 5 f 037 0.40 048 060
EBITDA 1347.43| 2158.84 342593  3935.38 LAl XATE 149.59%  24.40% 3.56%  14.93%
PE 37.51 46.92 8.45 6.39 | HFMABIR
PB 1.31 1.29 1.12 0.98 | |HMIkH 0.17 0.14 0.76 1.00
PS 0.47 0.43 0.37 034 | HRAKTF 4.88 4.98 5.71 6.56
EV/EBITDA 9.82 5.12 2.77 185 |HRZELE 0.13 2.29 2.17 2.70
B A& 3.99% 0.52% 0.42% 2.33% | & R LA 0.26 0.03 0.03 0.15

HEA N Wind, B EiER
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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
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

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
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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
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% & 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
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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
# 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 T g% 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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