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SOUTHWEST SECURITIES

Q3 LHGTARMM, ITERE., FREMHAB HHEK

B EXR

T s M AA 2023 F=F F4RE, 23Q1-Q3 A B 3.91CT, Rl
+17.3%; FHVFHSAE 4457.3 F o, FlH+46.5%; I 4edE)a B4 A0
3760.4 77 T, F+30.3%. H P, ¥ Q3 FABE I L51CT, Fl+44.3%; 5=
M) F4F)E 2144.1 77 T, B H+271.8%; %I 4edk )z B4 F0H 1714.3 75 1,
F) kb +240.7%.

HEABEP LT, ITEXFBHHELLGEK., 23Q1-Q3 2 3] & LI AF HbIg
% 17.3%, 2023 F /8] & PiT 4% L4, HRIENSNE, NS b Tid &
TEEP, QEMEN SR ATLAR SMIFRRAE EITFRIMA, Sk
Tid S A F RN I, AW EAMAER B EL T FNiEd 42
Fo BV TFEETEER PFITE KB A0, N ST F A S Ak B
BF R AT, REKFITENRIRA, ALH—FF8Eh DGR,

REGHME> R, BARNMAZ LA, 2301-Q3 2 8 L4k 20.5%, 4
FiX 11.3%, BEFR M LA 0.9/2.0pp. H b, NS PHRILE, Hrk
T 224, 23H1 A FEARM R TH £ Z sk 5 &t ) 13.4%, £4)FAqxt
BEest TABH., BHBZEE LS5, Siks sl b 5.30p 5 4.6pp.
K& A8 F s E ML, S heftF b bR, BAIR A 2 AR,

BRAF S AL KAKEE K, WHE P FHEES, 230Q1-Q3, 2 8 fift#kdfe
BB B4R K H38 m 339.3%. 100.5%, ik %] 5413.1 7% .. 8330.2 % 7o
ARAE N B) 2 B R EFRATH A K M@¥E Ao 69 )R B AR A A& K I Ao, o 8]t
W R ES XIEE SRR, IRBELTHESEKGTHELR, 4
N B KRE P e 5T R R AU,

BAM 5 F RN Fit 8] 2023-2025 F )2 £4 #1195 H1 4 0.6/1.0/1.312
7%, CAGR # 42.8%, %5 PE # 11/6/5 4%, # &5\ sl N5 4%,
R AERSNE YA LYK E, ERFEXA DY F, WAL, %L,
HH CEN BFIRR, ENRKE,

R&RT: ENZFEHGRIE ., BRAFEANRIE ., T35 58§ mBleg e, 35
EFARTOR B A, MK HKIRIK 69 R %,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 467.59 612.37 1000.92 1297.25

R E 14.00% 30.96% 63.45% 29.61%
12 & HN 84 A1E (B ) 45.68 59.86 102.24 132.95

R E 27.95% 31.05% 70.81% 30.04%
AP H EPS (L) 0.42 0.55 0.94 1.23
% % F I H%E ROE 16.47% 12.82% 18.64% 20.57%
PE 14 1 6 5
PB 2.35 1.38 1.17 1.00

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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I 4% 4%
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R Ak Fe FRATEOR
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B & F FAag I
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A ERHT &
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4240 H 3k

AT Fa TR
K I

A4 it
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B A

F AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
M F

467.59
377.22
2.42
3.37
9.55
10.66
-1.35
-0.28
0.00
0.00
50.76
-0.19
50.57
5.40
45.17
-0.51
45.68

27.00
335.48
41.54
24.28
0.00
0.00
288.48
24.72
9.89
751.37
52.93
92.86
212.05
119.37
477.21
82.20
108.87
83.29
274.54
-0.37
274.17
751.37

67.86
14.10
2.35
1.38
11.39
1.91%

612.37
489.28
2.71
4.42
26.94
22.92
-1.50
-0.10
0.00
0.00
67.49
-0.63
66.86
7.00
59.86
0.00
59.86

183.71
441.54
47.34
22.04
0.00
0.00
323.57
24.31
7.65
1050.16
197.82
88.56
212.05
84.73
583.16
108.42
231.58
127.37
467.37
-0.37
467.00
1050.16

105.96
10.76
1.38
1.05
8.20
2.45%

1000.92
797.75
4.55
7.22
44.04
34.54
-1.50
-0.10
0.00
0.00
114.21
-0.40
113.81
11.57
102.24
0.00
102.24

300.28
719.73
78.53
38.89
0.00
0.00
333.44
23.90
5.42
1500.19
470.23
151.23
212.05
118.11
951.62
108.42
231.58
208.94
548.94
-0.37
548.57
1500.19

174.53
6.30
1.17
0.64
5.88

3.21%

1297.25
1037.79
5.92
9.36
55.13
41.70
-1.50
-0.10
0.00
0.00
148.75
-0.44
148.31
15.35
132.95
0.00
132.95

389.18
934.41
103.21
49.16
0.00
0.00
316.70
23.50
3.19
1819.35
612.65
201.03
212.05
147.41
1173.14
108.42
231.58
306.58
646.58
-0.37
646.21
1819.35

217.83
4.84
1.00
0.50
4.97

5.48%
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S EEE

B AL AR

XA REA)

Hte
EXENALRET
RERESR

45.17
6.44
10.66
-1.35
-32.71
1.51
29.72
-191.58
32.48
-159.10
10.45
104.12
0.04
-12.33
28.16
130.44
1.68

59.86
15.54
22.92
-1.50
-100.59
0.15
-3.61
-50.00
1.90
-48.10
144.88
0.00
148.93
-15.78
-69.62
208.42
156.71

102.24
25.77
34.54
-1.50

-233.44
1.85
-70.53
-35.00
1.90
-33.10
272.41
0.00
0.00

-20.67

-31.54

220.19

116.57

132.95
27.38
41.70

-1.50
-173.74
1.80
28.59
-10.00
1.90
-8.10
142.42
0.00
0.00

-35.31

-38.70
68.41
88.90

Ak RS
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Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

£ A %
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ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
HERSREFSRANARE LA
K AL

F2E EE
WA AIE G
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i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

14.00%
32.77%
29.28%
20.14%

19.33%
5.04%
9.66%

16.47%
6.01%
9.19%

14.51%

0.74
13.22
1.70
10.41
232.15%

63.51%
55.53%
1.78
1.60
26.99%

0.42
2.53
0.27
0.11

30.96%
32.97%
32.53%
56.14%

20.10%
8.86%
9.78%

12.82%
5.70%

10.28%

17.30%

0.68
4.05
1.83
10.69

55.53%
70.28%
2.02
1.88
26.36%

0.55
431
-0.03
0.15

63.45%
69.23%
70.81%
64.72%

20.30%

8.57%
10.21%
18.64%

6.82%
12.68%
17.44%

0.78
3.65
1.99
12.53

63.43%
71.70%
1.60
1.49
20.22%

0.94
5.06
-0.65
0.19

29.61%
30.24%
30.04%
24.81%

20.00%

8.19%
10.25%
20.57%

7.31%
12.61%
16.79%

0.78
4.79
181
11.32

64.48%
70.30%
1.59
1.48
26.56%

1.23
5.96
0.26
0.33
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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

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

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

AIRER KRB A G HIEFTA, KREBHEFT, EAMNMFAAANTF AT KB R, LHFe K o 45 A
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H B F A, A SRR E w3 18 Tk BT A ALA .
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F @M (832469) 2023 F = F K &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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F @M (832469) 2023 F = F K &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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