2023 % 09 A 02 B
IE £ A KRR L2023 F PR &I

B RA (301267) Esis

EN (#8)
Y Ar#: 43.30 T
Bt : — 7 (64 A)

N

SOUTHWEST SECURITIES

LG ATA, AARAEEK

B EXR

W B NG KA 2023 F 4R, 2023 £ EFEFEIVKAN 19.9 2T, Rl
+26.3%, 124404 3.512 T, FHE+50.1%, 4=3FE £ 3.6 1C T, R Hb+41.3%.

HRSMBMT K, HEMHHFLLLERERYE. BT S EREL ASHAETE
A B LRk, EAFEREITVEEA A TS, R SFRRHGR
WA ARLET R, BERERAAALRE; N BPRGEINT K, NELEE 18
ANEBAIANRT, RaAtE R, b, fd, BE. BALFRE; Riaga, N
S ERH A, TRIMMeTADEFRNK, RIEEKE N KIEE.
Bl AEE N FFRIRAERE 57 K, MATS 52K (At 5738 29 %) ,
¥ 58 h BHIRAER S AT, 2023 F EFFE AR PN 14.6101, &
BN 73.2%; ®EREILANK 175107, St 8.8%.

WAL Ss Bk sk, RaRALSFREXE. TEFAEHh, HRRA
A Fuk PR A, KRR E R F KRR TR, R SR A AIRATE ILE ik
NI B3 K, 2023 F L ¥ 55 & KAk SN 6.512 T, FlH+13.8%, & b 32.7%;
ARALE LN 4.8 1070, Fl+17.8%, &b 23.8%; BRBHE L 4IAN 2.8 10
T, FIH+35.8%, &b 13.9%; AR LFIMEAN 52T, Fk+44.9%, &tk
24.9%.,

RAFREEE—FHIL, DAMKFEAALTH. NARATRRNEEHFLER
W, EAEHGRS, pRBA, AdGARELSEAFE EK 81%, IRE KL
FEAF LK 4.8%. 8] RIANAFAR, 2023 F LFFH RN 0.4, B
F+95.2%; #7138 & Alde A 1391, AR [TIRAM & AR K PO 520 E XA YR
K o

BARR 5 FEB: T 2023-2025 S5 )3 & 4A1E A A 6.91C 4. 8.9/
o 11.2107T, EPS 4% % 082 T, 1.06 T, 1.337T, HHTIEMH 3T PE 2 A
# 53, 41, 324%, g “EN %

© AT : ERKARTRIAI; AT LBRRE; ESTFENLF,
I/ E R 2022A 2023E 2024E 2025E
g (BT 3233.25 4203.22 5248.57 6515.93
R E 5.51% 30.00% 24.87% 24.15%
13 B # N 84 AE (B ) 511.79 686.30 891.01 1120.79
R E 12.50% 34.10% 29.83% 25.79%
AR AL B EPS (L) 0.61 0.82 1.06 1.33
% F ol 5% ROE 9.90% 12.79% 14.60% 15.93%
PE 71 53 41 32
PB 7.11 6.86 6.01 5.20

REAR: Wind, kR

B HIERFRE BT S

AT A e

Ak 4E5: S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

CREEEX

HEIRA

Y1A300
3%

24% |
12% |
0%

-11%

-23%
22/11

23/1 23/3 23/5 23/7

R R (ML) 8.40
A A ML) 0.90
52 & M R IE A () 35.89-94.88
B AL ) 363.72
b8 W ([ )] 70.95
B AR () 9.48

B XA R

1. SeJEARAY (301267) : 4 A SMRMY 3K,
H 9k IR B g4 A (2023-05-07)

2. M JEARAF (301267) : ARAREHIL K,
A B RTH (2022-12-23)
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SOUTHWEST SECURITIES

# G ERAL (301267) 2023 4 4R &

Mk MHHN 5B

M@k (BHA)

ERIS N 3233.25
RIS PN 1679.72
B b F A B Ao 12.84
e A 402.37
EREA 362.54
W4 3% A 31.70
7 RALBIR -0.73
FFME 7.99
A O R K 6.51
b Y-t 0.00
Z A #179 727.45
HEZEHE -73.83
£ 8 8] 653.61
P 134 145.80
4 A1) 507.81
YRR ARE -3.98
V28BN S A4 ANE 511.79

7 AUtk A (57 %)

K P He 1345.06
B2 Ak Fo FRATEOR 305.48
B 157.30
R AR R 2809.02
K RIS 0.00
Ee Qe 2 e 124.82
RFFAEEIAL 733.65
RFF A FF R I N 17213
FAeERASDE~ 937.01
= Eat 6584.48
PR IRLEN 0.00
R A Fo FACE 492.87
K 343k 26.13
FA R 937.59
AR At 1456.59
M A 560.00
KA AR 2918.08
R & 1633.00
12 & EN S AARE 5114.14
DE 933 &1 13.76
M AR A A 5127.89

AT AR R A AT 6584.48

EBITDA 962.80
PE 71.07
PB 7.11
PS 11.25
& F 0.00%

4203.22
2311.77
16.32
504.39
393.18
0.00
0.00
6.35
0.00
0.00
913.91
-64.79
849.13
169.83
679.30
-7.00
686.30

1426.93
380.98
217.34

2865.57

0.00
124.82
721.99
156.44
923.40

6817.47

0.00
701.72

26.13
780.25

1508.09
840.00

2638.08

1824.55

5302.62

6.76

5309.38

6817.47

1014.87
53.00
6.86
8.65
1.36%

5248.57
2886.71
21.52
629.83
464.72
0.00
0.00
7.69
0.00
0.00
1173.48
-68.47
1105.01
221.00
884.01
-7.00
891.01

2187.66
484.31
270.00

2932.23

0.00
124.82
706.96
140.76
909.78

7756.53

0.00
859.35

26.13
814.93

1700.40
840.00

2638.08

2578.30

6056.37

-0.24

6056.13

7756.53

1277.81
40.82
6.01
6.93
0.38%

6515.93
3583.76
26.72
781.91
544.36
0.00
0.00
7.69
0.00
0.00
1496.88
-68.94
1427.93
314.14
1113.79
-7.00
1120.79

3161.45
598.54
336.36

3013.06

0.00
124.82
689.10
125.07
896.16

8944.56

0.00

1069.76

26.13
856.97

1952.85
840.00

2638.08

3520.88

6998.96

-7.24

6991.71

8944.56

1604.04
32.45
5.20
5.58
0.49%

& F) 78

I8 5
W% 5% R

W BALARK

gy gEFAL
i)

% E ENALRE R
FALSE

)

BF EHALRER
42 39 45 3K

* 45 %

B A AR

F AT LA

)

F K EHALRER
RERESH

507.81
203.66
31.70
-0.73
-265.78
293.32
769.98
-92.62
-2944.35
-3036.96
0.00
26.13
2767.26
0.00
-142.25
2651.14
384.16

679.30
100.96
0.00
0.00
-45.61
-9.70
724.96
-60.00
11.66
-48.34
0.00
0.00
0.00
-494.75
-100.00
-594.75
81.87

884.01
104.33
0.00
0.00
-40.12
2.08
950.30
-60.00
7.69
-52.31
0.00
0.00
0.00
-137.26
0.00
-137.26
760.73

1113.79
107.17
0.00
0.00
-17.45
0.80
1204.30
-60.00
7.69
-52.31
0.00
0.00
0.00
-178.20
0.00
-178.20
973.79

33 4 i

Ak RS

AR AR E
&k Ak
IR
EBITDA 3% k%
FAEA
LA £

=Rk %

SRS

ROE

ROA

ROIC
EBITDA/44 & JAN
FiERS

J Ak KB 4% &
HERRRESHIEAL/Z LIA
K A 4HMH
AR E
W& H/ R R
R E

R E

R A FATF

Y &L

E- S E

BB %

A IR AL A

5.51%
11.62%
11.94%

7.31%

48.05%
24.64%
15.71%
9.90%
7.71%
102.20%
29.78%

0.66
4.48
15.70
11.83
101.22%

22.12%
1.79%
5.85
5.65
0.00%

0.61
6.09
0.00

30.00%
25.63%
33.77%

5.41%

45.00%
21.35%
16.16%
12.79%

9.96%
96.20%
24.15%

0.63
6.06
17.30
12.29

22.12%
1.73%
5.81
5.56
72.09%

0.82
6.31
0.59

24.87%
28.40%
30.14%
25.91%

45.00%
20.85%
16.84%
14.60%
11.40%
107.73%
24.35%

0.72
7.54
17.00
11.79

21.92%
1.54%
5.68
5.42
15.41%

1.06
7.21
0.16

24.15%
27.56%
25.99%
25.53%

45.00%
20.35%
17.09%
15.93%
12.45%
119.80%
24.62%

0.78
9.55
16.95
11.76

21.83%
1.34%
5.53
5.27
15.90%

1.33
8.33
0.21

KR Wind, b iER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
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, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
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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W o e 4 FIRA (301267) 2023 ¥ ¥ 4 HiF

& & ik F A K P

&
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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SOUTHWEST SECURITIES

# G ERAL (301267) 2023 4 4R &

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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