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SOUTHWEST SECURITIES

THEHEER, BRAALTAL

B E &

o FH:

N KA 2023 P IR, FIKLN 351 (+64.8%) , FILVIEHF)
] 013127 (+102.2%) , 4=dE)a#:4 4]0 0.0912 T (+102.2%) , Hei-F3
HHFAEEH 1.62% (+0.78pp) .

W ERAKEHE K, iTEE K, 2023H1 2 8] 52 HL AN 3512 7T (+64.8%) ,
52 IV E4 A8 0.1312 7T (+102.2%) , dedk )2 £2% 4104 0.09 12 T (+102.2%) .
TR AAVEG KIEEK, TR2FETEATHELEGF, FREMNCRAEZE,
EFFITEHRERIEN, X RS RIFEK,

HRLFFARER, £RFAMAHETLSHE. » & T TTRREHE, BARLA
KT, 2022 524 F K 33.8%. 48] MG A LA R T X AR Xk
R4, WERAAMEE KR L, & QA FTBATESF &, 2022555
&b 30.0%. 23.2%. 16.1%#= 22.6, £A1EH5AH]H 35.0%. 38.4%. 21.7%H=
36.7%. W7 % HREN T KE Rz, A ERP it Ak 555 T X
WAL B Ak, BIRREE KE R EMAGEE KRF, 2018-2022 SF4 fi AL
P IARENAEE BRI K, §46E22046, 22 FRENRE S

B XFRBN, BRAREYGMAE. 2 RNF A IR LK, R
WIEF RS o 2023HL AF A FNK 0.22 12T (+29.2%) , S IEB A 6.1%
(-169pp) o BB, 3 KRAFABAHRGESHRRR LIRS, REHA
B HE KA EA P IE 109, KA LA P F M, HAFERTIF 8,
AR B Rt R A AEA) 345, £ AHAFA 118, HAFAER 127,
FARAFT 189, B AR 13, BSN AR 24, TH. S5 % FUT LR
B4R, B S FHE TR, N8 ZAXEBSHRCE B IR
AKFT

BAIFM: i+ 2023-2025 F )2 £% £ 0H 5 A5k A 52.6%, EPS 4414 0.97
7. 1327, 1.69 T,

ReRT: RAFMAER S RAARIIRK, desr B FH 0, BURAEF N

AR B 2022A 2023E 2024E 2025E
FALMAN (BF L) 762.16 1064.66 1374.26 1669.28

Wk E 21.38% 39.69% 29.08% 21.47%
13 B # N 84 AE (B ) 58.58 119.37 162.06 208.23

Wk E 4.82% 103.79% 35.76% 28.49%
#E % EPS (L) 0.48 0.97 1.32 1.69
% ¥ I H%E ROE 8.54% 14.59% 16.94% 18.35%
PE 38.55 18.92 13.94 10.85
PB 2.74 2.29 1.96 1.65

HAEFRK: Wind, Hihif K

‘

B R ERTAEKET

AT R R

A IE5: S1250522100001
% 7% : 13003109597

Wi 46 : cth@swsc.com.cn

AT x| F

Pk iE5: S1250523070005
¥ 7% : 18019200867

WEFA : ly21@swsc.com.cn
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#4284 Wind

EY-E &

iN - X (43 1.23
Rl A RR(TAT) 0.82
52 J& M BRAIX A () 15.83-28.36
BT AE (L ) 22.58
BF EULr) 8.62
BT F(R) 6.43

1. FiA 3tk (688501) : 4 RAFLANL 4
Bk K, HEmKHRIEN
(2023-04-14)

2. HREFAR (688501) @ Ak Hfad#2At,
HRBAAF K (2022-10-26)

3. FkIR4k (688501) : K® R FHEMHAE
b bRty FEEH K&
(2022-09-09)
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

762.16
504.67
4.71
52.72
61.02
10.58
-12.05
2.17
0.00
0.00
79.28
-0.33
78.95
8.42
70.53
11.95
58.58

256.16
530.40
391.30
230.15
0.00
0.00
125.88
34.18
119.31
1687.39
275.79
452.70
0.00
133.25
861.74
94.67
340.52
364.26
799.87
25.78
825.65
1687.39

102.23
38.55
2.74
2.96
15.55
0.75%

1064.66
708.55
7.64
74.53
85.17
12.16
-15.00
-0.50
0.32
0.00
161.42
-0.38
161.04
17.22
143.82
24.45
119.37

319.40
799.20
493.54
209.08
0.00
0.00
136.64
73.03
118.57
2149.44
489.50
560.77
0.00
113.21
1163.48
123.07
340.52
471.72
935.74
50.23
985.97
2149.44

184.72
18.92
2.29
212
12.26
0.53%

1374.26
910.92
9.70
96.20
109.94
13.33
-15.00
-0.50
0.32
0.00
218.99
-0.41
218.58
23.33
195.25
33.19
162.06

412.28
1021.23
646.83
247.12
0.00
0.00
147.01
111.87
117.82
2704.17
680.97
728.65
0.00
141.65
1551.27
123.07
340.52
605.47
1069.48
83.42
1152.90
2704.17

243.84
13.94
1.96
1.64
9.69
1.25%

1669.28
1097.61
11.60
116.85
133.54
13.17
-15.00
-0.50
0.26
0.00
281.26
-0.38
280.88
30.00
250.88
42.65
208.23

500.78
1231.28
787.76
282.23
0.00
0.00
156.83
150.72
117.08
3226.69
801.32
893.13
0.00
165.05
1859.50
123.07
340.52
777.10
1241.11
126.07
1367.18
3226.69

306.51
10.85
1.65
1.35
7.81
1.62%
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70.53
12.37
10.58
-12.05
9.77
-25.97
65.22
-32.88
24.50
-8.38
-4.17
0.00
0.00
-17.04
6.28
-14.93
41.95

143.82
11.14
12.16

-15.00

-298.70
49.27
-97.31
-60.00
2.50
-57.50
213.72
0.00
28.40
-11.91

-12.16

218.05
63.24

195.25
11.52
13.33

-15.00

-246.63
45.66
4.13

-60.00
-1.08

-61.08

191.46

0.00
0.00

-28.31

-13.33

149.82
92.88

250.88
12.08
13.17

-15.00

-228.08
44.81
77.86

-60.00

0.06
-59.94
120.35
0.00
0.00

-36.60

-13.17
70.58
88.51
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21.38%
10.30%
10.77%
10.87%

33.78%
16.31%
9.25%
8.54%
4.18%
9.13%
13.41%

0.49
7.50
1.53
1.53
95.28%

51.07%
32.00%
1.66
1.20
29.09%

0.48
6.71
0.53
0.14

39.69%
103.61%
103.92%

80.70%

33.45%
16.14%
13.51%
14.59%

6.69%
13.97%
17.35%

0.55
8.58
171
1.59

54.13%
42.07%
1.58
1.15
9.98%

0.97
8.01
-0.79
0.10

29.08%
35.66%
35.76%
32.00%

33.72%
15.97%
14.21%
16.94%

7.22%
13.91%
17.74%

0.57
11.19
1.59
1.59

57.37%
43.90%
1.51
1.09
17.47%

1.32
9.37
0.03
0.23

21.47%
28.44%
28.49%
25.70%

34.25%
15.79%
15.03%
18.35%

7.78%
14.31%
18.36%

0.56
13.39
157
1.52

57.63%
43.09%
1.52
1.09
17.58%

1.69
1111
0.63
0.30
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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

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

EE X

G E R AR NS (ATREA AN ) BAFEEREBEEEERSKAEGERR T ER LT,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR K IEOBEAREZ AR S FHALZRAENEF . AN AR T 42 HA RS TR 269N 8] BT K AT 6998 K
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKH RGO ITRIEAD G R RALB

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 16 Tk BT A ALA .
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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
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F X AR (688501) 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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