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SOUTHWEST SECURITIES

TRESRGHRERAE, EKEFR/EHEK

B E R

o F: NSAM 2023 F = F R, KA FLN 106.812 T, FlHIEK 10.7%:;
SEVA BT HAS R FAFAE 36.1 12, RIEK 4.3%; ik EE544
#i8 36.2 1T, FlHEK 5.4%.

o EREAFREK, 23F QL3 FAa)LKAHLEIMA8L2/LL (+3.8%),
FIFAIE 3521 (+1.6%) « £ F Q3F A FMZ LA 29.81C 7T, F
3K A%, JaH4ANESE I 13.310 0 (+3.8%), R AN LE, AR &R
LB AA RS ERM, RMAT, £RBHLERE L FSH PEG,
RPFRMAEFERBL A FPECGT AT RO B FHMALKLEZ EHRGAE
7, ZEAATRC BT EALE KEE SR RAFE LR EFR KA

® BRAEMFRAFSREFSERE. 8 L AWFENT LKA 12,4107, FRAF
H 3.3 L. B LA 2023Q1/Q2Q3 »HIFEAF ki N 1.8/3.8/6.8 1L
(+30%/+25%/+61%) , 52 3 )38 % 417 0.2/0.9/2.2 12 7. (+6%/+65%/+58.9%)
ET2Z QQEENEWRALHZEARFEALTAHE, QAEEFHBHEAN.
RAB NS RATBIAH XRENCEREA, TRESKACLEALE 29N, A%
K., AT REN. KBAIR KA, »3) 2023Q1-3 £ 4% %4 88.8%
(-0.2pp) - #E®RME 357% (2.9pp) , FHEFMEH 9.2% (-2.1pp) ,
ARFREHA 11% (-05pp) , T EFAF%ASmE2 ZBAD., TAFIRA
PR R B AT, 3] 23Q1-3 4 A1 % K 26.6% (+2.1pp). ZAVREA A AT
#H.

o Efe P RBLFERERFE, HATRTFILE LN 7.751C1, FRAA
1 0.76 12T, fEZHLFEINZT LILN 516120, LIAFE0.2812 1. BE
EVRE, BRBAINRKELERL, ARBEVEDE S LK, HALS L
HEaETRRE, REEZLBSKY, HEFF AFEMH, BREAIALAK
T, NG LG B) SRR R AR A SR R A GE BTAF A 095 37 M~ 100%AX A . Stk F
BRRG, NAKHEEREITELS, #—FRENIREET S,

o BAFRM 5L F 2B Wt 2023-2025 5 EPS 4251 H4 14.62 1£..18.42 ..23.32
T, MEFHEPESAAIE, 715, 645, H&F “EN” 4.

O RI&p: & E TR, FFR %R,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 12627.19 15968.27 19443.21 23623.50

k& 17.50% 26.46% 21.76% 21.50%
13 & BN B4 AE (B A ) 4140.11 5914.79 7453.90 9435.10

wmEE 10.18% 42.87% 26.02% 26.58%
5 EPS (L) 10.23 14.62 18.42 23.32
% % F Ik s % ROE 20.26% 23.38% 23.10% 22.95%
PE 13 9 7 6
PB 2.54 1.97 1.55 1.22

HAEFK: Wind, Bbif K
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% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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22/10 22/12 23/2 23/4 23/6 23/8 23/10

X e IE

B R R(TAR) 4.05
il A BR(CAR) 4.02
52 & W A HE ] (L) 129.69-213.8
B AL ) 529.05
B E (L) 296.58
B R AT () 52.72
# XA

1. k4% (000661) : £ K i 1% 234 K,
WK E A ETH (2023-08-24)

2. kA& FH#(000661) : 4 %K Hk s AT i,
& MK IR (2023-04-19)

3. KA FHH(000661) : £ K sFE Mg K,
WORABS G A ETH (2023-03-31)

4, k&5 (000661): | &3> 4%k, K
£ kKR (2023-03-22)

5. kA& FH#H(000661) : £ KB E R,
WK ETH (2022-10-30)
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SOUTHWEST SECURITIES

% A& # (000661) 2023 4 = F 4k &t

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 12627.19
RIS PN 1514.87
B b H A B Ao 106.36
e A 3806.97
EREA 823.71
W4 3% A -95.48
7 RALBIR -109.90
HA AR -75.71
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 4967.86
HREZERA -43.71
#)98 E 50 4924.15
I 4% 4% 709.24
IR 4214.91
VAL F AR 74.80
V2 AN SR AL 4140.11

3 Ak (572

R e 5578.51
B2 A Fo FAT T 4886.56
oy 4654.06
AR K 179.66
K BT 1060.30
RS WY 2 N 93.39
Bxf Flet g 1A 5525.60
MK FAF KL 2299.00
H A dER T~ 1750.29
a3 26027.36
PR IR 89.00
A A AR T 1363.07
K 4 634.99
A4 it 3133.81
% fx A3t 5220.87
B A 404.72
KA nF 3404.75
R & 14899.53
B EBNRARE | 18049.81
VR FR G 2756.69
BAERSEAT 20806.50
R A RERBEAT | 26027.36

EBITDA 5273.59
PE 12.77
PB 2.54
PS 4.19
EV/EBITDA 8.87
S 0.61%

15968.27
1628.43
170.20
5109.85
1596.83
68.58
0.00
30.00
0.00
0.00
7424.40
-63.07
7361.32
1102.29
6259.03
344.25
5914.79

8644.23
5960.58
5007.41
227.19
1060.30
93.39
6518.94
2196.64
1741.42
31450.11
0.00
1566.93
634.99
2478.02
4679.94
404.65
3404.82
20459.74
23669.23
3100.94
26770.17
31450.11

8110.86
8.94
1.97
331
5.35

0.67%

19443.21
1721.63
198.83
6221.83
1944.32
49.53
0.00
17.50
0.00
0.00
9324.57
-57.48
9267.10
1379.37
7887.72
433.82
7453.90

14683.59
6974.30
5292.96

276.63
1060.30
93.39
6853.21
2094.28
1732.56
39061.23
0.00
1699.43
634.99
2575.48
4909.90
404.65
3404.82

27407.09

30616.57
3534.76

34151.33

39061.23

10151.05
7.09

1.55

2.72

3.68
0.96%

23623.50
2619.85
237.88
6850.82
2126.12
26.81
0.00
20.00
0.00
0.00
11782.03
-58.74
11723.29
1739.06
9984.23
549.13
9435.10

20831.22
8916.38
8094.81

336.11
1060.30
93.39
7060.46
1991.92
1723.69
50108.27
0.00
2461.39
634.99
3514.70
6611.07
404.65
3404.82

36203.82

39413.30
4083.90

43497.20

50108.27

12712.83
5.60

1.22

2.24

2.45
1.21%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

4214.91
401.21
-95.48
-109.90
-1411.09
-173.24
2826.41
-2083.96
-171.27
-2255.23
9.00
-77.41
43.27
-321.80
-429.25
-776.19
-197.01

6259.03
617.89
68.58
0.00
-1709.72
-17.58
5218.19
-1500.00
30.00
-1470.00
-89.00
0.00
0.00
-354.57
-238.90
-682.47
3065.72

7887.72
776.95
49.53
0.00
-1138.46
2.20
7577.94
-1000.00
17.50
-982.50
0.00
0.00
0.00
-506.55
-49.53
-556.08
6039.36

9984.23
903.98
26.81
0.00
-3116.64
-5.59
7792.80
-1000.00
20.00
-980.00
0.00
0.00
0.00
-638.37
-26.81
-665.18
6147.62

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &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
KA

WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

17.50%
5.35%
8.14%
7.40%

88.00%
35.92%
33.38%
20.26%
16.19%
31.07%
41.76%

0.52
4.63
6.80
0.33
95.54%

20.06%
22.49%
4.01
2.79
7.77%

10.23
51.42
6.98
0.80

26.46%
49.45%
48.50%
53.80%

89.80%
42.43%
39.20%
23.38%
19.90%
38.52%
50.79%

0.56
4.07
6.62
0.33

14.88%
23.18%
6.07
4.54
5.99%

14.62
66.16
12.90

0.88

21.76%
25.59%
26.02%
25.15%

91.15%
42.25%
40.57%
23.10%
20.19%
42.33%
52.21%

0.55
3.88
6.77
0.33

12.57%
22.10%
7.78
6.27
6.80%

18.42
84.40
18.73

1.25

21.50%
26.35%
26.58%
25.24%

88.91%
38.11%
42.26%
22.95%
19.93%
46.75%
53.81%

0.53
4.20
6.69
0.39

13.19%
16.41%
7.34
5.78
6.77%

23.32
107.49
19.26
1.58

K EFF: Wind, & iER
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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

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

¥ & &# (000661) 2023 % = F ik &%

% 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

¥ A& (000661) 2023 4 = F 4R &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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