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SOUTHWEST SECURITIES

FMERREZE, BRI 0B A

HBEEE B R IERFEEET S
o FH: NI KM 2023F =54k, 2023 AT =FHE N LAFIK35.1101, Rk
+12.3%; FIMIFASF)E 35104, FH+3.9%; FHAIedE4A0E 3311,
Fltb+12.5%. ¥ % kA, 2023Q3 » &) FAE K 11.9 1T, Flt+18.3%;
K )3FAANE LA, Bltb+1%; 52 M=k 5 )2 £0%41E 0.91C T, B tb-5.4%,

Q3 A\ 3K 4R%,

0 RFEREMBRMIR R QLA Rk, FRAREARRE, AT =F AN K | [ C o
EAEA 19.4%, F+0.2pp, H+# Q3 £LAIFH 17.6%, Ft-2pp, L&
BT EMAE T HREA) E ST BARN F R 538 K0k, £ERN S Fef | B%
RERFRE, HETHEARERS TN, EAEMARE—FKETH, FTRE| 5w
ra, NalE i REY 6.8%, FlH-0.1pp, L PAAE SRR ER 1.9% (+0.2pP);5 | a0
FREREN 27% (+0.1pp); M4 % AEH-0.1% (0.2pp); TR FAEH
2.4% (-0.2pp). & kA, AEAFEHR 10%, FlH-0.8pp; H % Q344
£ 7 8.1%, R r-1.4pp.

-8%

o HEEENK, THEEAIRA. TFEERGYE R, FH SR L 22/10 22I/12 2;/2 23:/4 zsl/e 23I/8 23/10
W ELFRNGAR LSRR, KRETAARERISHEE, | wprm mmis
AR R VL E A, @iEF . F5. AR mamiek, FARETHS
ERRBG R, EFR. EP. 0RESABRARA, ANANEFEE | PP

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

JR300

24%

8%

Bk f e, H Kb RBHFW, KT EMRR, WA RARE | 4. AL 716
Medk, Fokk ey BAVGES A B GAMM . EFFARF LKA ANE 40257 | sw A RE(12RD) 716
L, FHIEK 63.6%; &K T3 KENFEALAFIE 1064 75 Lo NS EFE£ | 52 A NBRHKE (L) 5.8-9.51

F ok g Loy AR F BRI, I KINERS LI, &7 AA(fL L) 45.71

: . B~ (e 56.78

o BINABt— P HIRE S o 130005 B ARG £ SYWT 2028F NSRS, | 5moan (%) 434

B 6y R B — T ER G R, A MK, BT “Add 50,000 42 & A%
WG AESY G REERD” BAFE A, R TAE AR EAMEXE, | Do

BN FRGA BT A — T FEHEARER, RG], RIE 1. 34 (603889) : 23Q1 b £ AZHH
EHT IR AT F L FHREMFI (2023-04-20)

o ZAWMM G FEN. Tt 2023-2025 F EPS 4514 0.58 ©.. 0.7 L. 0.84
T, SRAE PESHA 111E, 945, 84&. FERINIMEALREGITLAL
K, B KBERIIA, ARLEHRKEAN KR, % “BH” 4.

0 MR : BRMAMAEKREESNGIIE, LHERKTAMAGANE, CHE KRG
WA A%, FRET R RFEA AL

AR B 2022A 2023E 2024E 2025E
FLMAN (BF L) 3949.88 4520.02 5215.93 6033.56

Wk E 14.64% 14.43% 15.40% 15.68%
13 B FN 84 AE (B ) 389.73 415.41 498.79 603.30

Wk E 30.66% 6.59% 20.07% 20.95%
#E % EPS () 0.54 0.58 0.70 0.84
% ¥ I H%E ROE 13.48% 12.43% 13.52% 14.65%
PE 12 1 9 8
PB 1.51 1.30 1.18 1.06
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SOUTHWEST SECURITIES

# R IE4 (603889) 2023 F = F 4R Kt

Mk MHHN 5B

Ak (a7 1)

ERIS N 3949.88
RIS PN 3206.95
B b F A B Ao 16.64
e A 72.24
ER%R 117.83
W4 3% A -12.09
7 RALBIR -15.65
FFME 3.92
NMAM BT DR A -3.51
b Y-t 0.00
2 Ak A 468.55
HREZERA -1.14
#)98 E 50 467.41
P 134 58.91
IR 408.49
VR F AR 18.77
)3 BN A A 389.73

7k k(@7 2)

K P He 954.88
B2 Ak Fo FRATEOR 409.40
B 1745.39
R AR R 197.55
K RIS 0.00
BB 0.65
ER AR 1199.44
VRN W i S & 97.72
A A AERFT 41.01
* 7~ & 4646.04
PR IRLEN 606.39
R A Fo FACE 719.69
L EREE N 150.15
ki 138.57
&t A3t 1614.80
M A 511.75
KA AR 1048.89
R & 1400.69
V3 B N B AR 2957.11
bR ARG 74.14
M AR AR A 3031.25
R4k AR A AT 4646.04

EBITDA 586.20
PE 11.73
PB 1.51
PS 1.16
EV/EBITDA 4.91
S 3.36%

4520.02
3655.74
19.04
90.40
253.12
-2.03
0.00
0.00
-0.98
0.00
502.77
-3.13
499.64
62.98
436.66
21.25
415.41

659.95
458.35
1991.83
196.96
0.00
0.66
1052.54
103.81
40.84
4504.93
0.00
755.82
150.15
86.34
992.30
716.44
1048.58
1652.21
3417.23
95.39
3512.62
4504.93

681.73
11.00
1.30
1.01
5.68
3.59%

5215.93
4206.74
21.97
104.32
297.31
-17.88
0.00
0.00
-1.12
0.00
602.35
-3.13
599.22
75.53
523.69
24.90
498.79

943.67
527.47
2297.66
194.56
0.00
0.66
903.99
108.01
40.66
5016.67
0.00
896.34
150.15
95.70
1142.18
716.44
1048.58
1989.17
3754.20
120.29
3874.49
5016.67

769.00
9.16
1.18
0.88
4.66

3.54%

6033.56
4847.38
25.42
120.67
343.91
-33.20
0.00
0.00
-1.40
0.00
727.98
-3.13
724.85
91.36
633.49
30.19
603.30

1223.04
613.41
2651.67
205.88
0.00
0.65
753.81
114.83
40.48
5603.77
0.00
1022.72
150.15
106.63
1279.50
716.44
1048.58
2408.78
4173.80
150.48
4324.28
5603.77

883.32
7.58
1.06
0.76
3.74

4.02%

b SR

18 B R4

W 4 9%

F 7 BALBK

2 A

2B EHAERA T
A XS

e
BEEH AL RSB
48 4% 3
KB4

R A AR

XA REA)

2 A

£ X EDALREH
RERESH

408.49
129.74
-12.09
-15.65
-101.94
-35.56
372.99
18.90
-144.05
-125.15
53.52
150.15
3.57
-153.52
-27.48
26.24
287.82

436.66
180.99
-2.03
0.00
-314.84
6.06
306.85
-40.00
-0.99
-40.99
-606.39
0.00
204.38
-163.89
511
-560.79
-294.93

523.69
184.53
-17.88
0.00
-225.97
4.64
469.01
-40.00
-1.11
-41.11
0.00
0.00
0.00
-161.83
17.65
-144.18
283.72

633.49
188.54
-33.20
0.00
-319.69
7.34
476.48
-45.00
-1.40
-46.40
0.00
0.00
0.00
-183.70
32.98
-150.71
279.37

33 4 i

A KR

AR IR %
B ALK %
oA i K E
EBITDA 3 K %
FRAIEL D
ERIES

=Rk %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FiERS

B AR

J Ak KB 4% &
HERRRES S AAIF LKA
KR LM

AR E
AT SIS AR
R E

R E

R A FATF
I B8 A%

E- S E

BB %

B rEAE

&
B B R A

14.64%
32.77%
30.47%
17.18%

18.81%

4.51%
10.34%
13.48%

8.79%
13.43%
14.84%

0.92
3.60
11.72
1.94
94.81%

34.76%
46.85%
2.29
1.08
39.39%

0.54
4.23
0.52
0.21

14.43%
7.30%
6.90%

16.30%

19.12%
7.56%
9.66%

12.43%
9.69%

13.89%

15.08%

0.99
4.21
11.10
1.93

22.03%
15.13%
4.01
1.60
39.45%

0.58
4.90
0.43
0.23

15.40%
19.81%
19.93%
12.80%

19.35%

7.36%
10.04%
13.52%
10.44%
15.30%
14.74%

1.10
5.64
11.34
1.93

22.77%
13.15%
4.07
1.71
32.44%

0.70
541
0.65
0.23

15.68%
20.86%
20.97%
14.87%

19.66%

7.15%
10.50%
14.65%
11.30%
17.16%
14.64%

1.14
7.77
11.29
1.94

22.83%
11.73%
4.22
1.84
30.45%

0.84
6.04
0.67
0.26

KA Wind, B EiER
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S # M4 (603889) 2023 4 = FH&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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

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

# ® i 4 (603889) 2023 F =F R &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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

# ® i 4 (603889) 2023 F =F R &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

i ol 838 IE UG 0 F & 5 B3R5



