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R AS €

B EXR

® FH: N8 2023 FAT=FE FAT I 74510, FlrbiEK 21.5%; £ 5
4 #)7H 5,510 7, FlHb3E K 209.8%; F=dF )3 £74 #)iH 5,512 T, F tb 38K 227.1%.
2023 FH=ZEFFIABIK 262 1074, RBLIEK 24.2%; LI )FE45 4]0 2.2
L, FlIgK 256.8%; tedb)ad44)id2.21CL, FlHIEK 295.4%,

Q3 ZAIRF RIS, FRABEIEKRA. 2023 FA1=FF, NaLAES
FIE D H) F 20%/8.4%, Rl kg Kk 1.6pp/4.3pp; 2023Q3 L4 /4 F] F5 H] %
21.4%/9.1%, PBbiEK 3.4pp/4.8pp, FiLIEK 3.3pp/l9pp, & F /N8R
OB E St MA@, NS M= EAMEIEE (S5 E % A) [
W43 A& 5 A R 3.9%/6.5%/-0.84%, 4 #F rb-0.2pp/-2.3pp/-1pp, % F ke
¥R

NEH GIS sk, PAFLYAAE, 2024 FF 20 A4 KF. RIEER KB
27 OFBE, £ L3407 B0 d 5% -F K &5 P 5] GIS FAR2 3 4 5
A 1.8/2/481tT, ey AH 526/30%/70%. DT o, R EERT HE
P EESE, 2023 5% 1 k~% 4 kKA NE GIS PARLHF AN A
7.5/8.2/6.4/6.8127T., Grua B K 25%/26%/24%/23%, 3K H—., AR B T
K2 2024 SF B ZJG /8] iy B BN BB 3K | S B 24 Rt
— ¥ 7.

FRER R LR, BAAZER L, BRERRE “TWR” Bl ®Eikig
KA L1277 1et, EEMEIX 6%, % B +RH 214 2024-2025 FAnig W, N
S PAREB Rk S T, Fi, ——REERESTORE, FiERE
B ERA LS, ARG R,

RSP E R 43T R AT, 2R Bhebk, 31T HIE T L sse — R pufit
RRE, PHREAABRELHNGZEFREELEMAETRAL, FRINKMN G
T, AEEITTHRHEFCA ML IALORE, FIT E L5005 K
Jeo oAt A R HEE 5 IE A .

BAFM B/ K2 Fit 8] 2023-2025 FF k5 H4 110524, 139 12
A 150.91070, A K= S5 )84 AIE B Hesg ik 7] A 238.8%/43.7%/23.8%.
B AT KRB NS £k, BRIBREEINT S, B E LA 69E 44815 IR
5 A B FHIEK, g BRT IPL

R&RT: RHAMA LK ; H5hT T TAAL; ok 53 kR

Y P S R L& N E S D N

AR A 2022A 2023E 2024E 2025E
BAEN (FH L) 9274.28 11054.84 13896.81 15086.30

HKRE 0.01% 19.20% 25.71% 8.56%
a2 & F N g AE (B ) 212.10 718.57 1032.75 1278.59

HKRE 199.68% 238.79% 43.72% 23.80%
HFRALAEEPS (L) 0.16 0.53 0.76 0.94
% % ol s % ROE 3.08% 9.54% 12.49% 13.43%
PE 68.14 20.11 13.99 11.30
PB 1.55 1.45 1.33 121

HAEFRK: Wind, &ihif K

.
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4

B HIERFEEET S

DA R

Pk iE5: S1250520100002
%, 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
BEAN: B

% 75 : 021-58351923

¥R 46 : llang@swsc.com.cn

LEPSECE & &)
—— A

I

—— U300
5%

58%
42%
25%

8%

-9%

22/10 22/12 23/2 23/8  23/10

23/4  23/6

A A

B AR (f2rg) 13.57
WAl A BR(1LAR) 13.57
52 B M B X (L) 7.14-12.9
B AR (L ) 144.51
B (e ) 196.58
B L& () 7.21

B XFR

1. FEH e A (600312) : FEFXITEN
W, %R ARMFRHA (2023-08-16)

2. FEH e (600312) : Q2 h#riiEAR
A, % Z B A%k (2023-07-06)

3. FEH e (600312) : LHHHFAHM,
o R 54 B E  (2023-04-25)
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SOUTHWEST SECURITIES

F & ® A (600312) 2023 4 = F 4R &t

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 9274.28
RIS PN 7642.98
B b H A B Ao 83.13
e A 377.23
EREA 396.18
W4 3% A -54.08
7 RALBIR -124.39
HA AR 21.54
NMAMBEHRA 0.01
E 2B A 0.00
& b A 324.04
LR THRE 5.92
GRERE 329.96
P 4% # 29.56
& A4 300.40
VAL F AR 88.31
V2 AN SR AL 212.10

3 Ak (572

R e 3496.63
R Ak Fe FRATEOR 5931.23
oy 1516.79
AR K 1163.99
K BT 223.61
B SNy N 0.00
Bxf Flet g 1A 2335.63
MK FAF KL 1561.09
H A dER T~ 1617.82
a3 17846.79
PR IR 360.15
R AF Ao AR 6290.60
K I 0.00
A4 it 1456.86
% fx A3t 8107.61
B A 1356.92
KA nF 4884.91
R & 3075.24
13 A N S AR R 9320.00
VR FR G 419.18
BAERSEAT 9739.18
IR RAEREAT | 17846.79

EBITDA 729.92
PE 68.14
PB 1.55
PS 1.56
EV/EBITDA 13.31
S 0.15%

11054.84
8598.93
92.86
497.47
939.66
-88.44
-150.19
-1.35
0.00
0.00
1163.21
13.83
1177.03
154.22
1022.82
304.25
718.57

4828.64
7816.37
1706.43
50.89
223.61
0.00
2088.40
1305.33
1516.43
19536.12
350.00
7607.69
0.00
861.78
8819.47
1356.92
4884.91
3751.39
9993.22
723.43
10716.65
19536.12

1779.15
20.11
145
1.31
4.76
0.29%

13896.81
10555.05
119.48
597.56
1153.44
-69.48
-146.43
-1.58
0.00

0.00
1685.63
11.71
1697.34
188.79
1508.55
475.80
1032.75

6396.84
9535.78
2150.06
63.98
223.61
0.00
1841.17
1049.56
1415.05
22676.05
350.00
9189.24
0.00
1055.33
10594.56
1356.92
4884.91
4640.43
10882.26
1199.22
12081.48
22676.05

2320.53
13.99
1.33
1.04
3.02
0.99%

15086.30
11321.58
104.10
603.45
1206.90
-75.43
-144.01
-1.69
0.00
0.00
2068.02
11.45
2079.47
23751
1841.95
563.36
1278.59

8476.41
10298.94
2284.83
69.45
223.61
0.00
1593.94
793.80
1313.66
25054.64
350.00
9826.17
0.00
1161.58
11337.75
1356.92
4884.91
5712.47
11954.30
1762.58
13716.88
25054.64

2696.97
11.30
121
0.96
1.86
1.43%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

300.40
459.95
-54.08
-124.39
105.97
709.10
1396.97
-209.36
157.43
-51.93
-297.83
0.00
0.00
-21.71
-44.80
-364.34
980.17

1022.82
704.38
-88.44
-150.19
-292.22
156.80
1353.15
-200.00
98.65
-101.35
-10.15
0.00
0.00
-42.42
132.77
80.21
1332.01

1508.55
704.38
-69.48
-146.43
-406.22
103.21
1694.00
-200.00
98.43
-101.57
0.00
0.00
0.00
-143.71
119.48
-24.23
1568.20

1841.95
704.38
-75.43
-144.01
-231.74
167.22
2262.37
-200.00
98.31
-101.69
0.00
0.00
0.00
-206.55
125.43
-81.12
2079.57

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA # &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

0.01%
179.04%
149.54%

14.26%

17.59%
7.76%
3.24%
3.08%
1.68%
4.13%
7.87%

0.50
3.99
161
4.55
102.44%

45.43%
4.44%
1.53
1.34
10.24%

0.16
6.87
1.03
0.02

19.20%
258.97%
240.48%
143.75%

22.22%
12.20%
9.25%
9.54%
5.24%
16.50%
16.09%

0.59
5.54
1.77
5.19

45.14%
3.97%
1.68
1.48
5.90%

0.53
7.36
1.00
0.03

25.71%
44.91%
47.49%
30.43%

24.05%
12.10%
10.86%
12.49%

6.65%
25.16%
16.70%

0.66
8.98
1.74
5.41

46.72%
3.30%
1.76
1.55
13.92%

0.76
8.02
1.25
0.11

8.56%
22.68%
22.10%
16.22%

24.95%
11.50%
12.21%
13.43%

7.35%
31.03%
17.88%

0.63
13.72
1.66
5.08

45.25%
3.09%
1.92
1.71
16.15%

0.94
8.81
1.67
0.15

HEA N Wind, B EiER
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S F %€ % (600312) 2023 % = FHAF

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
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.
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

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

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, KRS
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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SOUTHWEST SECURITIES

&% (600312) 2023 F = F I &

% 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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&% (600312) 2023 F = F I &

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

F LR IE LG E & B I



