2023 % 08 A 31 H
IE £ A KRR L2023 F PR &I

T EZHA (601668) stk

EN (#8)
Y A#M: 5.72

BArfh: —xn (6/4NA)

N

- B %7 ik A

SOUTHWEST SECURITIES

g, #HEL TR

B EXR

B4 NS A 20235 4R, P EER 2023 F HL S AL Lk A 11133.112
T, Bl H3E K 4.9%, 52303 B A% R 4H)E 289.7 10T, BlEbig K 1.6%, EPS0.69
o

BN RRALFIEERME, ITEAMMRERRKEN. 2842 E 2023 F (Ug) #
F 500 %45 % 1342, RARK AT EXED. 2023 F HL AL
11133.112 7L, Bl He3g K 4.9%, % 2)2 B R AR % #1018 289.7 12 T, Bl HL3E K 1.6%.
Hb B M 736611, FIHLIE K 8.4%, 2 I 5 24131, F th3g K 8.0%,
Ho = b SN T 16.1%, #9h k% T 15 2.8%, /8] 1-7 A #7 5T % 24468 1L
L, REK 12.7%.

BARE BT &, AEFRE KRR . 3] 2023 F HL £41% 9.6%, F)
W& 0.6pp, &AM L5 BAMA TREAK; HFF 26%, RIILTH
0.1pp; #A1A % A & 4.5%, FlIlb A AR-F, 53k A £ P Q2 4 9% g mi %,
FEZRET LT RFEABTFTRER, ALFARLEFRMEm, 2T HA
£ #.-105.6 17T, % k4R #1-690.6 12 T K 1 ik & 38w,

¥ @R EHABKEYRE, TEATETEREE., N E5ZHBLE LT
#, BE “EnTH. BHEF. w7 T EHRS, TEEHES
A, EFEE, KIZFF., SHREXRBEFER T AR T RBHBL S L
B, WEEREA—FE—BBERRT, EETBREE TN KRG &,
BREEITEAWN, REASARLY . BRENMEINAIRAN BT # K
k., R B3R TE K RAR RN RL NG R ERT S, INSFAEEK
BAHZA, LERPBIREIE KRB e, L8N8R & K& W R A kiE,

BRI A B5REZ N, Fite 3] 2023-2025 4 EPS £ %14 1.40 T 1.65 7T
1.87 T, 3% PESAlA 4. 3, 345, FIAR TEIKEE, % “EN” B4,
RIERT: EMLFTITRAS, AERTRBRALRIE, HIM%I LR 25
A& B

AR A 2022A 2023E 2024E 2025E
F AN (L) 20550.52 23330.36 26678.80 30536.00

Wk x 8.66% 13.53% 14.35% 14.46%
12 & F N A4 AR (L) 509.50 586.47 690.50 782.43

Wk E -0.89% 15.11% 17.74% 13.31%
AR E EPS (L) 1.22 1.40 1.65 1.87
# % M EE ROE 10.17% 10.93% 11.42% 11.65%
PE 5 4 3 3
PB 0.61 0.54 0.48 0.42

HAEFK: Wind, HEif K

B HIERFRE BT S

DA BE A

Ak 4E5 . S1250517090004
% 7% : 021-58351883

WRFA : yyc@swsc.com.cn
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

20550.52
18401.82
117.55
65.44
837.50
196.74
-49.56
56.76
-1.16
0.00
867.33
21.02
888.35
196.24
692.12
182.61
509.50

23330.36
20920.81
149.74
75.24
940.03
204.45
-41.87
50.00
-2.31
0.00
1045.91
12.49
1058.40
233.80
824.60
238.13
586.47

26678.80
23933.00
165.02
85.49
1079.04
205.57
-45.71
52.25
-2.04
0.00
1215.18
16.57
1231.75
272.09
959.66
269.16
690.50

30536.00
27403.48
191.25
98.17
1233.49
229.33
-43.79
51.50
-1.47
0.00
1386.54
14.59
1401.13
309.51
1091.62
309.20
782.43

3352.54  3391.32 3766.19  4319.50
3276.30  3685.00 4200.01  4832.66
771549  8794.10| 10120.44 11559.91
440356  1977.59  2109.92  2362.83
1111.02 1111.02 1111.02 1111.02
1476.75| 1476.75  1476.75 = 1476.75
538.44 497.82 457.19 416.57
285.43 253.47 221.51 189.55
4369.51  4697.71 5131.05  5511.82
26529.03  25884.77  28594.07 31780.60
781.54  1000.00 800.00 600.00
6729.72  7730.70  8769.31 10065.31
3989.71  4589.71 4 5239.71  5869.71
8224.19  5023.04| 5384.00  5872.22
19725.16  18343.45 20193.02 | 22407.24
419.34 419.20 419.20 419.20
118.08 118.08 118.08 118.08
3219.23  3716.42| 4305.76  4970.27
3843.22  4342.54 4933.12  5596.23
2960.65  3198.78 3467.94  3777.14
6803.87  7541.33 8401.05  9373.37
26529.03  25884.77  28594.07 31780.60

1175.34
4.63
0.61
0.11

-2.37
4.44%

1324.24
4.02
0.54
0.10

-1.93
3.77%

1494.62
3.42
0.48
0.09

-1.93
4.29%

1689.74
3.02
0.42
0.08

-1.98
5.00%

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

692.12 824.60
111.27 73.87
196.74 204.45
-49.56 -41.87
-566.82 -979.27
-345.45 8.20
38.29 89.99
-53.47 0.00
-61.30 -359.91
-114.77 -359.91
182.08 218.46
642.35 600.00
5.34 0.00
-104.85 -88.87
-559.71 -420.89
165.21 308.70
109.30 38.78

959.66 | 1091.62
73.87 73.87
205.57 229.33
-45.71 -43.79
-707.49 -694.94
28.38 103.90
514.28 759.99
0.00 0.00
-314.84 -352.37
-314.84 -352.37
-200.00 -200.00
650.00 630.00
0.00 0.00
-101.16 -117.91
-173.41 -166.39
175.44 145.70
374.87 553.31
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8.66% 13.53%
-13.78% 20.59%
-10.96% 19.14%

-3.39% 12.67%
10.46% 10.33%
5.35% 5.23%
3.37% 3.53%
10.17% 10.93%
2.61% 3.19%
17.72% 17.26%
5.72% 5.68%
0.82 0.89
44.05 48.79
8.89 8.94
2.48 2.52
103.54% —
74.35% 70.87%
29.45% 36.13%
131 1.45
0.77 0.74
20.58% 15.15%
1.22 1.40
9.17 10.36
0.09 0.21
0.25 0.21

14.35% 14.46%
16.18% 14.10%
16.38% 13.75%
12.87% 13.05%
10.29% 10.26%
5.14% 5.11%
3.60% 3.57%
11.42% 11.65%
3.36% 3.43%
16.54% 16.56%
5.60% 5.53%
0.98 1.01
60.98 76.94
9.07 9.05
2.52 2.52
70.62% 70.51%
35.05% 33.51%
1.50 1.53
0.75 0.76
14.65% 15.07%
1.65 1.87
11.77 13.35
1.23 181
0.24 0.28
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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]
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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
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Hht: LR TEREEG KA BT EHRLL KE AR 8
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%
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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 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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