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SOUTHWEST SECURITIES

V4R b KK, AT RFEERN

B EXR

B4 NSRRI S, it 2023 F A EE A T ET AR AR
#9% #]9% 9.0012 %] 10.801c 7%, 5 LFRE G EHRKIE) 4Lk, ¥
6.84 12 T3] 8.64 127, F)H¥Eh 317%Z| 400%.

N8 23FAMEZFHLGR I KFK. 2023 F %8 TEHNEFEHHFERIUAR
HEINT AT RRIT, B RMANAAEE T EE, N FIT GG, R
FrieT 9, PR AEKREK, 234 1-9 A it £ 4= R g K 20.80%,
Hob LA R A EE R L K 23.25%, BTN S] SRS IR AN R, A
BLE T G JETT AR, BRI RAIF R,

FER¥GEN, NALGHEREDE, N 5] 2355 =55 284 ALEM
K, T 2SRk TEAASTKEL%. BRAZT®E: REFTEAEI LIS, 2023
FRZFE, A E ZH A7 2106.2 7 4542 2106.6 77 4%, Bt o 5138 K 7.3%
F7 8.3%; 2 P H AL R IAE = 40 A A 631.47 HhAe 627.52 77 4%, B kb3 K 33.9%
Fo 37.7%. FiAE BT RBADE, AETHHE FHE ) WwE— K, &
kb GeGFEE K, Bod®: BINERGL, v EE., BEXEEL
348, 23F 1-8 A4 B E 0t R AR E 41104, Rk =3
K 7.3%, £33 K 11.2%, MA HERHFERILIE, BINEHH LA A TR,
6 4 b o L A AF, W REIRE K,

ERAETILRAE, FRIEABIPRHZR T, 2023550, ERETLT R
F—H 1207 £ FERARAHFT, QAT ZRW, FRANERSRS,
BN T 5 E KA, NS FIE P, BRI R —H) 400 7 F/5FF M AE
M E 10 AMATFRANE, A2 AeKERNS -, ERET IR EREZ
WA BTN B —F AT AR T, R GAIEEK &,
BARR HH LR #it 2023-2025 4 EPS 2 #1% 0.92 . 1.317T. 1.59
T, WEHE PE»HA 2245, 1645, 1315, ALFN LM LA H
e, BN ARETRIRE, H CEN TR

AT TFrE KA. RN KR LK, B2 R%. Fik&
KR B R o

B HIEFRFRL T

DAV FF K

Pk iE5: S1250523030001
¥ 15 . 13316443450

Wk 46 hyb@swsc.com.cn

W, 3% : 13552905741
Wk 46 gzjyf@swsc.com.cn
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29%

21%

12% |

4%

-4% H

-13% L L L L L 1
22/10 22/12 23/2 23/4 23/6 23/8 23/10

B A (TAR) 14.74
WAl A BR(1LAR) 14.74
52 B M B X (L) 16.37-24.13
B AR (L ) 299.71
E A (fLr) 402.26
AR AR () 13.68

A £

1. k405 (601966) : LGriksrEng, £
R4 B AR FHE (2023-09-03)

2. 3 15(601966) : & H #r£ £ ALK,
2\ 8 b oAl A (2023-07-27)

Lo el 8 2022A 2023E 2024E 2025E
L (L) 170.06 235.03 273.48 306.52 | 3 HHHIE(601966) 4 & KRR,
Wk & -8.47% 38.20% 16.36% 12.08% R RAFE LT (2023-05-09)
)3 & BN 8% A (L) 2.92 13.58 19.28 23.42
Bk E -63.03% 365.80% 41.96% 21.47%
R E EPS (L) 0.20 0.92 1.31 1.59
% F F B % ROE 1.52% 6.68% 8.78% 9.76%
PE 103 22 16 13
PB 1.56 1.47 1.36 1.25
HIEFF: Wind, H@HiEg
CETAET R C-Lok &R P
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Mk MHHN 5B

i@ % (L) ALAER (L)
ERIS N 170.06 235.03 273.48 306.52 | | AiHE 2.92 13.59 19.29 23.43
& kAR A 146.91 199.34 225.41 250.47 | 718 G4k 12.51 13.73 15.35 16.29
B b H A B Ao 0.82 1.20 1.39 153 MH %M 0.56 2.14 1.92 1.94
e A 5.05 5.52 6.15 6.44 | F EAEAK -2.89 -2.75 0.00 0.00
EREA 5.94 5.88 5.33 521 “EEBEBRALH -9.39 1.44 -3.78 -2.29
K %R 7.48 9.87 13.40 16.25 | H At -2.25 3.68 0.67 0.05
W4 3% A 0.56 2.14 1.92 1.94| BEEZHALREHR 1.46 31.84 33.45 39.43
w7 BALBRK -2.89 -2.75 0.00 0.00 |# A& A& -34.99 -5.00 -6.00 -5.00
HA AR -0.07 -0.18 -0.12 -0.15 | H A4t -2.94 1.12 1.28 1.25
NANEE DA 0.18 0.00 0.19 0.18 R F#FHALRAH -37.92 -3.88 -4.72 -3.75
R4 2 E A 0.00 0.00 0.00 0.00 | |4 #% 8.06 -26.37 0.00 0.00
& A A 1.57 13.64 19.94 2472 KirE 12.79 -0.50 -0.50 -0.50
EREZERA 0.00 -0.05 -0.05 -0.05 | AR ERIT 22.16 0.00 0.00 0.00
GREFE 1.57 13.59 19.89 2467 | X ATRLA -2.30 -0.58 2,72 -3.86
P 43 AL -1.35 0.00 0.60 123 b -0.05 -2.27 -2.96 -0.46
4 A 2.92 13.59 19.29 2343  EFFXEHALASEH 40.65 -29.72 -6.18 -4.82
VBT F AR 0.00 0.00 0.01 001 REKRTHHR 5.11 -1.76 22.55 30.87
V2 BB NN A A 2.92 13.58 19.28 23.42
R e 29.45 27.69 50.24 81.11| | R KD
B2 A For AT R 37.67 51.14 59.55 66.58 | & AR E -8.47% | 38.20% | 16.36%  12.08%
Vs 44.72 61.29 69.13 77.22 | E kAR E -78.51%  769.24%  46.19%  23.95%
AR 3.65 2.49 2.86 317 | A KRE -63.00% 365.68%  41.98% = 21.47%
K BT 0.75 0.75 0.75 0.75| |EBITDA 3k % -28.71% 101.65% | 26.04% 15.44%
AP B A 0.88 0.88 0.88 0.88 F&ARSY
R e B 1 209.02 201.44 193.24 183.11| E£A1% 13.61%  15.18%  17.58%  18.29%
KA F A TE R I H 9.32 8.17 7.02 587 =% % 6.79% 9.96% 9.80% 9.73%
A ERHT & 38.35 37.14 35.92 34.70 | H A F 1.72% 5.78% 7.05% 7.64%
a3 373.82 390.98 419.58 45339 | ROE 1.52% 6.68% 8.78% 9.76%
48 ) 14 3 66.37 40.00 40.00 40.00 |ROA 0.78% 3.48% 4.60% 5.17%
R AF Ao AR 57.74 84.53 94.55 104.37| ROIC 1.90% 6.97% 9.52%  11.59%
K 0 HH% 19.98 19.48 18.98 18.48 | EBITDA/# &k A 8.61%  12.56% 13.60%  14.01%
A4 it 37.25 43.63 46.38 5041 (EiBRA
% Ak A3t 181.34 187.64 199.91 213.26 | & F S REE 0.48 0.61 0.67 0.70
A 14.77 14.74 14.74 14.74 &R R 1.33 1.61 1.66 1.81
AR 89.47 89.50 89.50 89.50 | Mk kK A4 % 5.62 6.93 6.40 6.30
B AIKE 89.02 102.03 118.59 138.16 | A& W A% 3.15 3.65 3.36 3.34
13 5 BN MARE 192.42 203.28 219.60 240.05 | KERAREFSRALLELAN | 86.60% — — —
VR FR G 0.06 0.06 0.07 0.08| |FALH
AR REAT 192.48 203.34 219.67 240.13| T i 4851%  47.99%  47.64%  47.04%
R Ao AR B AT 373.82 390.98 419.58 453.39 | | & AR HE R AR 47.62%  31.70%  29.50%  27.42%
AR 0.77 0.91 1.08 1.25
&5 vk 047 052 067 083
EBITDA 14.64 29.52 37.21 4295 |REA) I AFE 79.02% 429% | 14.09%  16.46%
PE 102.78 22.06 15.54 12.80| &M ABAR
PB 1.56 1.47 1.36 1.25  HRBKE 0.20 0.92 1.31 1.59
PS 1.76 1.28 1.10 0.98| |HMAKF 13.06 13.80 14.90 16.29
EV/EBITDA 21.77 10.03 7.34 567 HMRBETAL 0.10 2.16 2.27 2.68
Mg R 0.77% 0.19% 0.91% 1.29% | & B AL A 0.16 0.04 0.18 0.26

HEA N Wind, B EiER
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
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
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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kA (601966) 2023 4 =% & I 4 & it

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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kA (601966) 2023 4 =% & I 4 & it

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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