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SOUTHWEST SECURITIES

&AL Y LA, FHERRE T H

B EXR

F: N5 R A 2023 5 IR, 2023 S EFF 5 HIAN 21.7 12T, F) tb+18.7%,
FMFEAEFE 5.3, REH+72.3%; £ IedEzE4 0 4917, Rk
+83.6%, 2 EAERE T HE,

W AR T O, FIARAE R k3 K B N S0 F MRk 2018 F B EiE
B AR R, N S)IF IR B AR R, 2019 ks kAL ke T, F %
A, BAREEGANCAEZLSEER, MAARMKRRR THZ2EST
23K, 2023 F EFF, NN 21.7 12, Rk 18.7%, FliEsksEIA
5.3 1e7L, FlkEK 723%, e LGy EKk. 4% 7@, 2023 F ELFFn
S| B Hh 12210, BT K 12.6%; 28 AR @& i, 28 Eik
2% 64F,

BRI HERA, MRHEBRAREHFBRE, 2023 FLFFAGLAHH
70.3%, RLIgK 4.1pp, #41F 24.5%, FLigK 7.7pp, B4 HHF SR
%R 7@, 2023F EFSFNEHEER AN 7510, R Bk 7.7%, 45E %A
£ 7 34.8%, Rl T4 3.5pp, 48] k& B il AN FHAER AR, 12
TN R T o B3k, MHEFREAIEIR, XL EAR BB N H &
HE

FREREIML, HERBAB AN K. LFNE)EHERGAYE, BAT
AR, TRAVRR A SBEH, RBFTFTaLEFELE, Wt
F A TR E ST o % T @il R A o I, N8 EHERREET,
FFTRE, BFFRK . “HILIR” Z KBS = Ssh, WP AF2E T E
A E SR TR R IBH, AR AR BEHEANEE F St @ AL ORIk,
ANE O IRRE, BAXETHES BB URE BT R ERER L, N3
# K K AT T M,

ZAFN 5 F B it 2023-2025 4 EPS % #% 1.64 T, 182 7. 2.05
T, *SEshE PESAN 3045, 2745, 2445, N8 23 F AR S E N,
EAFAERE, B CENT L,

o ReRT: NI BTN, THTHEAEAmEIAE, 4ET AR REF,
AR B 2022A 2023E 2024E 2025E
BALEAN (FF L) 4041.82 4929.34 5630.12 6455.28
R E 5.01% 21.96% 14.22% 14.66%
13 & BN B4 AE (B F L) 780.00 1056.34 1175.09 1320.96
R E 77.10% 35.43% 11.24% 12.41%
AP H EPS (L) 1.19 1.64 1.82 2.05
% F A% ROE 7.53% 9.30% 9.38% 9.54%
PE 38 30 27 24
PB 3.07 2.79 2.53 2.29

RAEAM: Wind, &bk R

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEE

AR BT i

IA300
63% [

48%
33%
17%

2% L

-13% .

22/9 22/11 23/1 23/3 23/5 23/7 23/9

K e IE

B R R(TAR) 6.44
il A BR(CAR) 6.44
52 & W A HE ] (L) 31.0-54.71
B AL ) 318.19
b8 W ([ )] 122.65
B R AT () 15.69
# XA

1. AR A (000423) : eiifa b,
2023 4 i k4 K AL & (2023-04-03)
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SOUTHWEST SECURITIES

F FTFT AL (000423) 2023 4 W 4% &iF

Mk MHHN 5B

FliE% (AHL)

RIS N 4041.82
RIS PN 1281.22
B b F A B Ao 68.14
e A 1317.67
EREA 387.15
W4 3% A -67.28
7 RALBIR -78.16
FA AR 35.12
N AME R AR E -5.05
b Y-t 0.00
Z 1 #79 914.92
H A2 EH 5 -2.91
#|8 & 8] 912.01
e 132.79
4 A1) 779.22
YRR ARE -0.77
)3 BB 8 LR 4 AL 780.00

7 Ak A(E72)

K P He 5370.03
B2 Ak Fo FRATEOR 603.48
B 1238.59
R AR R 2571.63
K RIS 113.62
BB 69.48
KA I 1965.20
R H = FaFF K Ik 332.97
A A AERFT 366.38
* 7~ & 12631.38
PR IRLEN 0.00
R A Fo FACE 666.67
L EREE N 0.00
ki 1613.92
&t A3t 2280.59
M A 654.02
F A NAR 741.91
R & 9282.51

2 A E N SR ARE 10329.24

bR TR AR
B R AR B AT

21.55

4929.34
1600.07
73.94
1700.62
474.08
-21.83
-100.00
50.00
-5.05
0.00
1247.42
1.58
1248.99
187.35
1061.64
5.31
1056.34

6039.97
509.14
1600.07
1880.39
113.62
69.48
1724.72
322.80
365.03
12625.22
0.00
718.38
0.00
495.31
1213.69
643.98
751.95
10338.85
11384.67
26.86

10350.79  11411.53

R AR F BT AR A | 12631.38 | 12625.22

EBITDA 997.72
PE 40.80
PB 3.07
PS 7.87
EV/EBITDA 24.60
S 1.34%

1517.58
30.12
2.79
6.46
15.39
0.00%

5630.12
1815.86
84.45
1942.39
540.74
-27.59
-70.00
50.00
-5.05
0.00
1389.21
0.21
1389.41
208.41
1181.00
5.90
1175.09

8317.12
524.56
907.93

1883.18
113.62

69.48

1480.52
312.63
363.68

13972.72
0.00
859.66
0.00
520.52

1380.19
643.98
751.95

11513.94
12559.77

32.76
12592.53
13972.72

1657.34
27.08
2.53
5.65
12.72
0.00%

6455.28
2067.81
96.83
2239.98
620.28
-36.40
-50.00
50.00
-5.05
0.00
1561.74
0.14
1561.88
234.28
1327.60
6.64
1320.96

10528.65
540.23
413.56
1886.46
113.62
69.48
1232.54
302.46
362.33
15449.34
0.00
979.84
0.00
549.37
1529.21
643.98
751.95
12834.90
13880.73
39.40
13920.12

15449.34

1824.83
24.09
2.29
4.93
10.34
0.00%

A A

I8 5
W% 5% R

W BALARK

gy gEFAL
i)

% E ENALRE R
FALSE

)

BF EHALRER
42 39 45 3K

K 3 # %

&AL aR A

F AT LA

)

F K EHALRER
RERESH

779.22
150.08
-67.28
-78.16
1029.03
331.99
2144.88
99.21
490.30
589.51
0.00
0.00
0.00
-425.11
-12.64
-437.75
2296.64

1061.64
292.00
-21.83
-100.00
-118.18
-445.58
668.05
-40.00
44.99
4.99
0.00
0.00
0.00
0.00
-3.10
-3.10
669.94

1181.00
295.72
-27.59
-70.00
860.93
4.55
2244.60
-40.00
44.95
4.95
0.00
0.00
0.00
0.00
27.59
27.59
2277.14

1327.60
299.49
-36.40
-50.00
657.79
-28.30
2170.19
-40.00
44.95
4.95
0.00
0.00
0.00
0.00
36.40
36.40
2211.54

34 49 i

2K R

AR AR E
B ALK %
IR
EBITDA 3k %
AR
ERIES

=Rk %

SRS

ROE

ROA

ROIC

EBITDA/4 £ & A
FiERkS

B AR
BOMCTK R B A R
HERRRES S NAE L
KR LM

AR E
WA AIE R
R E

R E

R A FATF
I F8 A%

E- S E

BB %
e e

&
B B R A

5.01%
60.86%
77.53%
44.26%

68.30%
40.51%
19.28%

7.53%

6.17%
20.18%
24.68%

0.33
2.01
5.47
0.71
112.22%

18.05%
0.00%
4.66
4.07
54.50%

1.21
16.07
3.33
0.66

21.96%
36.34%
36.24%
52.11%

67.54%
43.67%
21.54%

9.30%

8.41%
32.15%
30.79%

0.39
2.68
7.84
1.00

9.61%
0.00%
9.70
8.15
0.00%

1.64
17.72
1.04
0.00

14.22%
11.37%
11.24%

9.21%

67.75%
43.61%
20.98%

9.38%

8.45%
39.14%
29.44%

0.42
3.52
11.94
1.45

9.88%
0.00%
9.69
8.93
0.00%

1.82
19.55
3.49
0.00

14.66%
12.42%
12.41%
10.11%

67.97%
43.74%
20.57%

9.54%

8.59%
63.42%
28.27%

0.44
4.77
15.41
3.13

9.90%
0.00%
9.91
9.60
0.00%

2.05
21.62
3.37
0.00

KA Wind, B EiER

iE 40 BRI LG 0 B B IR
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S # BTFTAR (000423) 2023 4 ¥ 4k &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

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TP

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

ARE
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



S B G A , .
B oumwesr seounmes F FTFT AL (000423) 2023 4 W 4% &iF

& & ik F A KR 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

TR

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
b x 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

F FTFT AL (000423) 2023 4 W 4% &iF

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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