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SOUTHWEST SECURITIES
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o E: NG AH 2023 F=FR. 2023 FAT=FE NS FIEAN 147 1L
(+9%) ; FIM)FEAAE 2.9 24 (+40.7%) ; 4=dE 3844108 2.8 12
(+42.1%) . 2 =FF N3 EIAN 45107 (+0.9%) ; FI)aE4% 404 0.9
fe 7t (+29.1%) ; SMAedEzH4410E 0.9 12T (+29.8%)

o ZEFFVEHAKE, BREAIHEUMEE, LA, D 2023 FAr=
B R ATIEN 9.310T (+8.7%) , Hb & RAR 0945 & HE A4 250
BEFRIN>AE KT 2L7%4 13.6%; R iFH O ERKEFHE 2R EF
B 419 #4E K T 28.5%F= 28.4%. 2) 20234 7T = 5 & B 7 Hiks 4 B L N\ 2751.3
77 (-46.1%) , EHREGHE BATLEL TEARERGE&ETN&, HER
LR RARY . 3) 2023 F A= FFE B S A ERN LA4MLT, BAR W4
B HF Aol & 2R LF RIS A Wode 27.2%, 2R BAK LF 55K
TF 45 [ 4 3 AL B B R R K P ARPT B

O ERFEMEFETH, BARARANE. N3] 2023Q3 £A1EH 68.6%
(-2.7pp) ; #AFEH 20% (+4pp) . I AsEEA, 23] 2023Q3 44 % &
7 40.8% (-5.7pp) ; &L FH 8.6% (-0.5pp) ; M % % £ #-0.8% (-1.1pp) ;
AR T ER A% (+0.2pp) , EBAMEMWT BRI EL S G R BAVRE IR SR
16 e 69 BNFIR R AR K 3 e IBS-D iE 2 g 97T K P,

o BAIMM BZFT N, Wit 2023-2025 F )3 G4 5 A A 3.71C L. 5L,
6.11C 7T, xR 3gE 5 A4 37.1%/33%/23.1%, #4F “FEN” %K.

o RIewa: HERRATA: FRNG: EFRRBEAH; TLBCRA L,

FAREE B 2022A 2023E 2024E 2025E
LKA (BF L) 1805.16 2126.47 2608.33 3175.12

Wk E 23.86% 17.80% 22.66% 21.73%
13 & HN 84 AE (B ) 273.01 374.39 498.07 613.05

Bk E 52.17% 37.13% 33.04% 23.09%
AP H EPS (L) 0.39 0.53 0.71 0.87
% ¥ F I H%E ROE 10.35% 14.01% 17.01% 19.06%
PE 26 19 14 12
PB 2.58 2.57 2.35 2.14

HKAEFRF: Wind, HbiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B AULRE) 7.01
#iE A B 6.01
52 & W B MK ] () 9.71-15.36
B AR (L) 71.26
BF FULR) 35.43
B LA () 3.80
# XA

1. &7/ #hak (300181) : FFARAVEF4:
F¥, BRRE AN BRETH
(2023-08-11)

2. 17 25k (300181) : —FIRANEE K
T, B R AP 45 (2023-05-08)

3.4 H ik (300181) : LA HLEE,
i FRhYRFE (2022-11-05)
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SOUTHWEST SECURITIES

1 7 %k (300181) 2023 # =F kK &t
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3 ffkA (E77) | 2022A2023E __2024E ___2025E!
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

1805.16
531.26
20.37
830.87
90.58
5.08
-3.38
1.40
0.08
0.00
337.22
-13.09
324.12
38.60
285.52
12,51
273.01

1082.07
482.51
318.83

76.13
1.87
0.00

948.02
194.28
535.41

3639.12
138.16
575.42

10.00
155.62
879.19
701.39

1135.37
676.80

2703.75

56.18

2759.93

3639.12

402.39
26.10
2.58
3.95
14.10
1.71%

2126.47
659.21
29.77
882.49
106.32
0.83
0.00
0.50
0.08
0.00
448.43
-7.55
440.88
52.51
388.37
13.98
374.39

1017.59
537.06
396.44

20.33
1.87
0.00

863.47
191.89
532.96
3561.61
0.00
634.24
10.00
144.50
788.74
701.39

1135.37
865.96

2702.72

70.16

2772.87

3561.61

578.65
19.03
2.57
3.35
9.67
2.60%

2608.33
808.58
36.52
1043.33
130.42
-4.44
0.00
0.50
0.08
0.00
594.50
-8.58
585.92
69.78
516.14
18.06
498.07

1332.44
660.77
487.47

22.49
1.87
0.00

771.93
189.50
530.51
3996.97
0.00
800.62
10.00
151.36
961.98
701.39
1135.37
1110.02

2946.77

88.22

3035.00

3996.97

726.44
1431
2.35
2.73
7.27
3.56%

3175.12
984.29
38.10
1270.05
158.76
-5.66
0.00
0.50
0.08
0.00
730.17
-8.99
721.18
85.89
635.29
22.24
613.05

1658.45
811.10
594.22

25.02
1.87
0.00

675.64
187.11
528.06
4481.46
0.00
979.69
10.00
159.42

1149.11
701.39

1135.37

1385.14

3221.89
110.46

3332.35

4481.46

865.64
11.62
2.14
2.24
5.73
4.74%
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&AL aR A

F AT RLA)
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F K EHALRER
AEARESR

285.52
60.09
5.08
-3.38
-15.49
-13.23
318.59
-168.85
55.51
-113.34
-40.04
10.00
887.66
-121.72
-92.79
643.10
848.35

388.37
129.39
0.83
0.00
-28.24
1.84
492.20
-40.00
0.58
-39.42
-138.16
0.00
0.00
-185.23
-193.87
-517.25
-64.48

516.14
136.38
-4.44
0.00
-47.17
2.94
603.84
-40.00
0.58
-39.42
0.00
0.00
0.00
-254.01
4.44
-249.58
314.85

635.29
141.13
-5.66
0.00
-77.46
4.40
697.70
-40.00
0.58
-39.42
0.00
0.00
0.00
-337.93
5.66
-332.27
326.01

51 A AU AR L 2022A2023E __2024E| __2025E
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FiBRA
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B eENE

5
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23.86%
49.91%
48.72%
38.65%

70.57%
51.33%
15.82%
10.35%

7.85%
22.40%
22.29%

0.57
2.24
4.64
1.77
99.73%

24.16%
16.85%
2.60
2.17
44.59%

0.39
3.93
0.45
0.17

17.80%
32.98%
36.02%
43.81%

69.00%
46.54%
18.26%
14.01%
10.90%
26.90%
27.21%

0.59
2.49
431
1.82

22.15%
1.27%
2.97
2.37
49.48%

0.53
3.95
0.70
0.26

22.66%
32.57%
32.90%
25.54%

69.00%
44.83%
19.79%
17.01%
12.91%
35.71%
27.85%

0.69
3.26
4.52
1.81

24.07%
1.04%
2.99
241
51.00%

0.71
4.33
0.86
0.36

21.73%
22.82%
23.09%
19.16%

69.00%
44.82%
20.01%
19.06%
14.18%
43.42%
27.26%

0.75
4.44
4.48
1.81

25.64%
0.87%
3.01
2.43
55.12%

0.87
4.75
0.99
0.48
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W o ssanes # 5 %k (300181) 2023 4 = F & F

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.

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.

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



;f&hmé

SOUTHWEST SECURITIES

1 7 %k (300181) 2023 # =F kK &t

% 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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SOUTHWEST SECURITIES

1 7 %k (300181) 2023 # =F kK &t

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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