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SOUTHWEST SECURITIES

A&z mi, BBREES

HBEEE
o Wi EL: NS KA 2023 F =F4F, 2023 F Q1-Q3 FHILA 160.512 T, R

B R IERFEEET S
SATIT: AL A

‘

H+23%, JaE4 A0 3L8 12T, Rl+35%, kB4 31112, B
+24%, R Q3 LI 581C L, RFH+17.2%, 1384 F14 1471Lt, R
H+37.8%; dedEla B4 41 13510, FH+32.6%.

ZEFBNE K, BARARERFA. N5 L= F FRNEENR L 17.2%

Pk iE5: S1250520030002
% 15 : 021-68416017
Wk 46 : duxy @swsc.com.cn

w15 : 021-68416017
¥l 46 : wangyc@swsc.com.cn

a3 K, V3B AR 37.8%, fedb)aE 440 32.6%, =5 K & T 2022Q3
B, ARERMEE D RHZFRER R, NGB RAE,; BARD T @A
8] 2023 F ¥ = & g\ 8] £ F ik 56.3%, Rl AR 0.2pp, #A1E 27.4%, F
oA 4.2pp, BANRE A H RIS

o HEBAMK, FRREAEREIF, N3] 2023 FEHE. T, AR
R &A% 10% (+0.4pp). 13% (-0.9pp). 1.5% (-0.05pp), & @HEmMEswk | ™
o, 45EHREREBIZFE YR, KT ENBRAWKITEK, 202357 ZFF 44 | 1
F 21.9% (+2.2pp), A58 % AEE IR ) F8 7571,

o NAKEEAMRKRTHES, BRAARBRAR THAKE. 6 A 9 BTN
PRIy, BEREING F KGR HEOFERDE, DWEDY RS
# 18,564,521 i, Aok @R A TR A RACHE R R SRR LA R, 10
A 26 B8 FRE A, 758 T RIAAGHE, BKE0 TSR 8] 5T A

A8 ¥ 46 K R

— BIRIRF

WIR300
16%

-10%

-18%

-271%
22/10 22/12  23/2

23/4 23/6 23/8 23/10

KBRS, BAGHRAT it — 3R T T A,
o BAMA 5RF R Wit 2023-2025 34 AlH AR 343 L. 45.5 ;ziﬁﬁw i%
1t tA= 58.7 1., EPS %1% 0.37 ©.. 0.49 . 0.63 T, HATIEM 2 PE 52 A I RLAE ) (L) 16.54-34.2
5 A A A5 45 BAME, 2645, M CENT 4 & A (T ) 1,549.45
& (L) 299.14
0 NIe#T: ERBEARREAY; TLBEERNE; EfFKAE, WA () 2.01

AR B 2022A 2023E 2024E 2025E
FLMN (BAL) 16109.95 20999.95 26085.65 31903.10
Wk & 7.39% 30.35% 24,2206 22 30% 1. % ROEAF (300015) : b4 FAFAH, A
V2 B AN S AL (B AR 2524.23 3425.48 4552.47 5865.55 # R EAN BRI K (2023-09-01)
kR 8.65% 35.70% 32.90% 28.84% 2. % ROEAL (300015): & M40 3K,
H M HEEPS () 0.27 0.37 0.49 0.63 23 F QL kfrbhirfs £ (2023-04-28)
% % F Ik H%E ROE 15.26% 19.08% 20.67% 21.68%
PE 61 45 34 26
PB 9.29 8.74 7.17 5.84

RAEAM: Wind, &bk R

W S B E B ) E & B R



-

- & & ik A

SOUTHWEST SECURITIES

£ REEAF (300015) 2023 F = FH &P

Mk MHHN 5B

IR N 16109.95 20999.95 26085.65 31903.10 | # #liH 2689.00 3595.48  4732.47  6085.55
ERI, N 7980.39 | 10172.37 12633.28| 15444.29 | 47 1H 534 843.96 517.65 531.29 536.18
2 ok A A R Ao 44.62 58.80 73.04 89.33 WM % %A 6.65 0.00 0.00 0.00
e TR 1555.63 2403.34 298537  3651.15| |t~ mfAdik -95.46 -217.00 -217.00 -220.00
e 90 2293.46 2779.62 332235 3903.77 4&£EFTENALH -124.80 113.10 284.05 379.29
W% 5% R 6.65 0.00 0.00 0.00 |H#Ate 1171.33 711.12 735.54 745.35
W BALBK -95.46 -217.00 -217.00 -220.00 |2 BHEHALRAEH 4490.67  4720.35| 6066.36 ~ 7526.37
Eiang -1 43.91 0.00 0.00 0.00| | A& -2197.05 -60.00 -60.00 -60.00
AR BRI E -356.89 -448.00 -448.00 -450.00 | Hfb -1062.95 -448.00 -448.00 -450.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -3260.00 -508.00 -508.00 -510.00
ZF LA 353450 4850.81  6326.61| 8054.56 | #%HEak -98.45 -572.98 0.00 0.00
bR 2232 A -199.44 -268.83 -259.33 -252.57 Kz 57.47 0.00 0.00 0.00
#1 8 & B 3335.06 4581.98 6067.27 | 7801.99 |AALERT 3527.92 0.00 0.00 0.00
P45 AL 646.06 986.50  1334.80 1716.44 | I A REA -648.73 -2440.17 -685.10 -910.49
R 2689.00  3595.48 473247 608555 | itk -2447.77 -464.46 0.00 0.00
UE- 9 %X -] 164.77 170.00 180.00 220.00 EREHRLREH 390.43| -3477.61 -685.10 -910.49
V2 BB NSRRI 252423 | 3425.48| 4552.47 586555 @ ALRFHH 1642.82 73474 4873.26  6105.87

3 Atk (572

il

A A FRATER R
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

6004.23
1896.59
730.99
1025.40
0.00
11.46
4041.12
6271.90
6597.16
26578.85
572.98
2356.67
115.15
5918.58
8963.38
7176.53
3970.22
6940.12
16671.47
944.00
17615.47
26578.85

4385.11
61.38
9.29
9.62
24.64
0.42%

6738.97
2590.86
931.74
1063.47
0.00
11.46
3797.78
6175.07
6479.68
27789.02
0.00
3214.14
115.15
5614.42
8943.71
9328.41
1818.33
7925.42
17731.32
1114.00
18845.31
27789.02

5368.46
45.23
8.74
7.38
26.44
1.57%

11612.23
3171.70
1156.10
1103.06

0.00
11.46
3540.80
6078.24
6362.20
33035.78
0.00
3897.05
115.15
6130.90

10143.09
9328.41
1818.33

11792.80

21598.69
1294.00

22892.69

33035.78

6857.90
34.04
7.17
5.94
19.99
0.44%

17718.10
3876.54
1414.44
1148.34

0.00
11.46
3278.93
5981.41
6244.72
39673.94
0.00
4770.18
115.15
6720.86

11606.19
9328.41
1818.33

16747.86

26553.75
1514.00

28067.75

39673.94

8590.74
26.42
5.84
4.86
15.25
0.59%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A

ER K

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BERRRES U A21Z LA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B eENE

5
3 MR A)

7.39%
1.16%
8.87%
2.87%

50.46%
23.93%
16.69%
15.26%
10.12%
40.26%
27.22%

0.67
5.46
9.22
12.24
99.78%

33.72%
7.68%
1.80
1.66
25.70%

0.27
1.79
0.48
0.07

30.35%
37.24%
33.71%
22.42%

51.56%
24.68%
17.12%
19.08%
12.94%
46.93%
25.56%

0.77
5.83
9.96
12.23

32.18%
1.29%
2.12
1.94
71.24%

0.37
1.90
0.51
0.26

24.22%
30.42%
31.62%
27.74%

51.57%
24.18%
18.14%
20.67%
14.33%
61.64%
26.29%

0.86
7.26
9.70
12.09

30.70%
1.14%
2.60
2.43
15.05%

0.49
2.32
0.65
0.07

22.30%
27.31%
28.59%
25.27%

51.59%
23.68%
19.08%
21.68%
15.34%
80.65%
26.93%

0.88
9.43
9.68
12.00

29.25%
0.99%
3.02
2.84
15.52%

0.63
2.85
0.81
0.10

K AE & Wind, & iER
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S # RIBAH (300015) 2023 % = F .5 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
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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

HEIERRDAR NS (ATEAR “RNE") EAFTEIERLEEIEELER A GIERBRTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOARAERMAENEF . AN RABEMMT A FHH RS TR 269 8 BT K AT 699 5
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 %
K, BHEHELY A TREMENG IR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
AR A “H/EIER T, BRFAARER M RETAEREGI A B TS, RERRFIRREHE KRR E
BME Ry, Ao AR & il R A A ARA,

WL ELBWHER B A



;f&hmé

SOUTHWEST SECURITIES

£ REEAF (300015) 2023 F = FH &P

% 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 g 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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SOUTHWEST SECURITIES

£ REEAF (300015) 2023 F = FH &P

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

F BE 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



