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SOUTHWEST SECURITIES

NI RBLE, AR LK E

B EXR

F:
7.5%,
e,

FRBBHEBRS LS, MAHBRKE. 1. Sl h, BERRMRLE &,
H B B AR E AN 69 1271 (+8.4%). 10.9 1zt (+10.6%). & -F %
DAk, B S ETFNGRYHBEKEAER, TEEYH, 2023 FEAOLN
Wi, KA, FBAEEEKGLSE, ATALEFETFEIL, £
HARBAIKTE 2, 5 EEA, BA. BI5A50E LN 61.6 12T (+2.6%)
35 12t (+20.1%). BABEE KIKE M55, BAFMAEK, BSh=FF KA
Wik, RMA, NEAATFEEN 560 5B E SR KIERT 1],

RBER T ERBEERMELR, MAHHERLADE, 1. 2 AT=FEEKRL
A E 24.7%, BT 0.5pp; H+ Q3 £4)% 25%, R4+ 3pp. 48 A7
ALK B FKMBAE T L, MAKI 3 FAKMAE = BAR 5, I KAEHE = etk &
FF; A I ERERONRAET A, 20 FRET &, 4% % HE53%,
Bt T % 0.8pp: &2 5% A F, AT K% A £5 414 3.5%., 45%, & FRFfae;
W44 R & 0.1%, R 0.6pp, £2dH TILAKER Y. 30 AT =FF B4
%A% 9.8%, FILT M4 04pp: HF Q34 41% 8.6%, FlH#RHA 0.4pp.

ABEERESEEK, KPBRATE. 1. Z8757@, NAALERAY YEHE
WA KBt o 7, B8R % = 48 37 ek, £ B A, &5KT & F£45 54 55%.
17%. 2. mAFd, A 8~ RKBAERSEZLPRA, RARDHFH A K
%R, BT 3T AR BE R R R R A IR B9TR ] .

BAMM BEREEN. Fit 2023-2025 F )3 54 AE 5 A A 13.8 2. 16.5
fet. 19.71¢4, EPS 5314 1.59 &£, 1.90 £, 2.27 &, s F#hA PE 54
H214%. 174&. 1542, #%H “EN” 4.,

RIeRT. BAMFIAR KGR T CRERKEES; ZoEik
%ELFELEO

NE R 2023 FEFAR, WEF A FAET LN 96.51C T, Rk
A4 A)E 9.112 T, RHIEK 1.6%, 2023Q3 52 A E Lk 29.4
B 3K 1.6%, %I aE4F1E 2,411, FHEK 6%.
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Pk iE5: S1250513110001
% 1% : 023-63786049
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ST RE
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P9 E &7

B A>TR) 8.69
#AE A RR(1CRR) 8.63
52 A A REAE 1] (L) 32.37-48.0
BT AE(T ) 286.95
B F(fer) 183.08
H L (L) 11.45
A £

1. seatEg# (600298) : AANAMEE K, #
£5 7 MR (2023-08-26)

AR B 2022A 2023E 2024E 2025E

F LA (L) 128.43 144.24 163.75 18527 | 2 ELEEA (600298): 23QLARMEAK,
g E 20.31% 12.30% 13.53% 13.14% & BARKILTH (2023-05-02)

)2 B BN S5 AR (L) 13.21 13.81 16.52 19.71 3. gatEy A (600298): AAIRE4F4%, K
K 0.97% 4.56% 19.59% 19.31% H R AT 42 (2023-04-02)

MBI HEEPS (L) 1.52 1.59 1.90 2.27 4. 5e3tEEA-(600298) Il NS K,

% % 7k 5% ROE 14.04% 13.12% 14.73% 16.39% PR AR H4 A L (2022-10-26)

PE 22 21 17 15

PB 3.10 2.82 2.64 2.46

HIEAH: Wind, &R
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Mk MHHN 5B

i@ £ (L) ALAER (L)
ERIS N 128.43 144.24 163.75 185.27 | % AliHE 13.49 13.81 16.52 19.71
& kAR A 96.58 108.47 121.59 136.54 | 4718 G4 6.00 7.40 7.72 7.88
B b H A B Ao 0.93 1.59 1.80 204 M%H%R 0.06 1.11 0.01 -0.56
e A 7.30 7.28 8.19 10.00| |3 /= BAEHIK -0.60 -0.48 -0.49 -0.51
F2 %R 3.90 8.08 9.17 1037 4 TETAEZ -7.83 -1.28 -4.32 -4.30
W % 5% R 0.06 1.11 0.01 -0.56 | |4t -0.44 0.26 2.12 -0.26
7~ BAABRE -0.60 -0.48 -0.49 -0.51| BEEHALAER 10.69 20.83 21.56 21.96
EE & & 0.06 0.05 0.06 0.06 AL -20.15 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -4.99 0.05 0.06 0.06
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -25.14 0.05 0.06 0.06
# A A7 15.81 18.23 23.54 27.44| sEIEEH 4.80 0.88 -9.98 -8.87
EREZERA 0.14 -2.15 -4.25 -4.40 K -11.58 0.00 0.00 0.00
GRERE 15.95 16.08 19.29 23.04 | | MEALERF 14.81 0.00 0.00 0.00
I 4% 4% 2.46 2.27 2.77 3.33 | I ARA -4.16 -9.25 -9.67 -11.57
A0 13.49 13.81 16.52 1971 | H At 10.24 -10.99 -0.01 0.56
VAL F AR 0.28 0.00 0.00 0.00 |# F&EHAL AR 14.11 -19.36 -19.67 -19.87
V2 BB NN A A 13.21 13.81 16.52 1971 RELREHH -0.06 1.52 1.95 2.15
R e 12.91 14.42 16.37 1853 ARKEH
R Ao FA T 18.42 19.45 22.36 25.41 | AKAE JNMEK E 20.31%  12.30%  13.53%  13.14%
A5 30.07 33.91 36.46 41,98 | T kAR E 546%  15.33% 29.09%  16.58%
Bk e 5.28 3.88 4.41 499 | AR KE 2.07% 2.42% | 19.59%  19.31%
K BT 0.25 0.25 0.25 0.25| |EBITDA 3k % 2.76%  22.30%  16.91%  11.15%
B SNy N 0.04 0.04 0.04 0.04| |FKAVREAH
R e B 1 84.17 76.96 69.43 6174 EAF 24.80%  24.79%  25.75%  26.30%
KA F A TE R I H 6.46 6.28 6.09 591 =% % 8.76%  11.42%  10.61%  10.70%
A ERHT & 1.71 11.70 11.69 11.68 | A F 10.50% 9.58%  10.09%  10.64%
a3 169.30 166.89 167.11 170.53 | ROE 14.04% |  13.12% | 14.73%  16.39%
48 1 4 3% 25.15 26.03 16.05 7.18 ROA 7.97% 8.28% 9.89%  11.56%
R At Fo T T 23.11 26.11 29.07 32.75 | ROIC 11.93%  13.33%  16.68%  19.32%
K 45 3 3.10 3.10 3.10 3.10 | | EBITDA/4H £ d& A 17.03%  1855%  19.10%  18.76%
A4 it 21.85 6.36 6.76 721 EBRA
% fx A3t 73.21 61.60 54.97 50.24 | | B3R RAE 0.85 0.86 0.98 1.10
B A 8.69 8.69 8.69 8.69 &R E 2.02 2.05 2.40 2.94
A DR 23.73 23.73 23.73 23.73| | Rk KH AR E 9.25 8.79 9.16 9.02
G A E 66.71 71.28 78.13 86.27 A AE 3.62 3.34 3.34 3.34
13 5 BN MARE 92.57 101.78 108.63 116.78 | | HERAREFSKAALIELAN | 112.38% — — —
VR FR G 3.51 3.51 3.51 351 AL
BAERSEAT 96.09 105.29 112.15 120.29 | At E 4324%  36.91%  32.89%  29.46%
R Ao AR B AT 169.30 166.89 167.11 170.53 | W & H1E fAR 38.59% 47.28%  34.82%  20.45%
A E 0.99 1.29 1.63 2.06
& 5 f 055 0.68 0.8 111
EBITDA 21.87 26.75 31.27 34.76 | RLA) I AT E 31.48%  66.95%  58.53%  58.67%
PE 21.72 20.77 17.37 1456 | | #F M ABAR
PB 3.10 2.82 2.64 246 |HRKE 1.52 1.59 1.90 2.27
PS 2.23 1.99 1.75 155 | HBRAEF~ 10.66 11.72 12.50 13.44
EV/EBITDA 13.95 10.84 8.89 768 |HEEAL 1.23 2.40 2.48 2.53
B A& 1.45% 3.22% 3.37% 4.03% | | &AL RA 0.48 1.06 1.11 1.33

HEA N Wind, B EiER
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AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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% 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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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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