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SOUTHWEST SECURITIES

KRG HEXRE, RILRE

ELE

o G EL: NE) 2023 FF=FE B 111.61171, FlEK 10.26%; 45 17
2.8517, LEFRAFESA)E 6,501 0. H=FF eIk 42.02 17, AT
% 3.72%: Va#44)14 3.07 12T, REHTF % 61.88%.

0 EiF: AERGREAKEL, FILBE, NAAERLEA KRBTSR EIEZRERR
£ N WG MAE SRR R, B A ARk, 5] 1-9 A 4HE A8 3.351C
R, Bl K 12.58%, T & EU%LEY K. 45E AR 5848 7 K, FlibiEk 70%.
ZERERAGTLERAFRLT., AT E 13.2 LA T, MABWRE RS
skt , Ao b F AR R RRFA, 9 AW EERARKEEEZLNT 17 T. &
FER AR S e LA R A IS G R E, RIA R A G TIE, SR SNAE
APrat, ZFFRkEER ., WEFEKERFNETRGE, ITHA 2T,

0T ERRIKAE, BERABELATHREN. K45 E, SR E., K&
REAZ LA TRz, LB ENRGBIK. BTEES LA H#IE, RESHA K
FNARF G LA E 250.83 FE, Fb-0.8%; ARG E A4 2170.98
FE, Fb-1.3%. AE Ktk E, ENBEARBALSM, FREA 76
MM, ERFIFER =606, HRNOEFHho AN AN LRRELE, LA
25 K] AR AR B RARE, SR AE B — T RS,

o NARKBESARFBAAS L, RAKHMES F. A3 19 A H & 18 3.35
LR, RkHK 12.58%, T bEM % k. DR FEAE, BIKHEAK,
— @) KT ) e dh— Al AR E B . AD F M KR, ARRRIE T
ARG E R E, B —dr@, A6 pARAAMASE 5T R, BARK
PAIER, AL, %5 TR R AR A K B AEK, 2 388K
Ao EH. k2023459 A K, AdFUELRATEE 6.6 TAT.

O AEBERANEALERE, BERIIRAL K. 2011 55,08 FF46 74 5 £ 5k A
i1k, 2023 4 1-9 A, 451E M 58.48 77 5k, Rk 70%. ; 45 4 14.86
TN, Bl ESF 1.97%, #& Z 4k 202345 6 A K, N EHBAEEL A5
Kk, BRBREBRIL 3T K, AEE BB KE R A, A = A R £,
AR ENR—TRG, NEARBRAA BUREETE, FRN S WG P K,

o BAFAM E5RFE N Hit 2023-2025 F EPS %5 %4 04 1. 1.72 T, 1.96 T,
st A PE 9414 41/9/8 4%, #d “FEN” 4.

0 Re3T: BMAMA RIS ; FhdhaFER S HAE Y KR B FHHA 6 R ; 4
o F KT ATAR A K4,

AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 14447 .46 17941.57 21371.25 24486.25

Wk E 29.79% 24.18% 19.12% 14.58%
13 B H N 84 A (B ) 890.77 332.52 1427.00 1624.68

Wk E 125.18% -62.67% 329.15% 13.85%
#E A EPS (L) 1.08 0.40 1.72 1.96
% I E%E ROE 10.46% 3.77% 13.93% 13.69%
PE 15.14 40.57 9.45 8.30
PB 1.58 1.53 1.32 1.14

HAEFRK: Wind, &ibir K

B HIERFTFRE KT S

DATIR: AR

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

FEAEA: RE

W 1% : 18518090774
¥k 46 : zhaopan@swsc.com.cn
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B A (TAR) 8.28
WAl A BR(1LAR) 6.04
52 B M B X (L) 15.4-42.46
B AR (L ) 134.91
E A (fLr) 142.87
B R A () 9.46
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1. =48y (300761 : HBELFHE A,
A BARERSIETH (2023-09-13)

2. sy (300761) : #b Ak HAZ gk
3K, RETH (2023-08-08)

3. A (300761 : HIAF A=,
33 kA KR (2023-04-25)
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Soumwes secunies Z R4 (300761) 2023 4 = %4k &

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 14447.46 1794157 | 21371.25 24486.25 | 4 #1iA 890.46 332.48  1426.81 1624.44
& kAR A 12367.34 16300.21 18531.71| 21224.47 718 534 625.93 756.97 756.97 756.97
B b H A B Ao 15.41 19.04 22.60 25.96| M %% RA 97.40 49.16 119.18 97.11
e A 167.14 197.36 235.08 318.32| | & MAEMIK -247.32 100.00 0.00 0.00
F2 %R 585.92 986.79  1068.56 ~ 1224.31 |ZEFEFALH -143.93 -72.95 -97.08  -112.61
W % 5% R 97.40 49.16 119.18 97.11 | H Atk 623.11  -166.44 -44.59 -51.95
7~ BAABRE -247.32 100.00 0.00 0.00 |2 EHHASRAH 1845.64 999.21  2161.30 2313.96
HA AR 22.55 20.00 20.00 20.00 | F A X -1270.26 -300.00  -300.00  -300.00
MAMETHRE 14.56 38.46 35.33 33.14 | H# Atk -1390.85 43.26 47.46 131.05
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2661.11  -256.74  -252.54  -168.95
# A A7 915.37 347.48  1449.46  1649.21 |FEIAfa 169.00  1730.10  -206.57 -1424.90
EREZERA -14.69 -13.10 -13.21 -13.22 | K -278.35 0.00 0.00 0.00
GRERE 900.68 334.37| 1436.24 163599 A &R 1286.51 0.00 0.00 0.00
I 4% 4% 10.22 1.89 9.43 1155 | X AFALA 0.00 0.00 0.00 0.00
A0 890.46 332.48 1426.81  1624.44 |tk -60.16| -328.48  -119.18 -97.11
VAL F AR -0.31 -0.04 -0.19 -0.23| EFXESHALARR 1117.00  1401.61  -325.75 -1522.01
V2 BB NN A A 890.77 33252 1427.00 1624.68 AL AZHR 30154 2144.08  1583.01 623.00
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 547.15| 2691.24 427425  4897.25 (A KfEH
R Ao FA T 370.87 508.74 575.16 664.42 A EMANIEKE 20.79%  24.18%  19.12%  14.58%
A5 2620.55 ~ 3490.40 3972.94  4568.04 | | &k AliEMEKFE 136.67%  -62.04% 317.14%  13.78%
B R e 1324.27 | 1341.75 135242  1277.00 | # FliEiEKE 125.10%  -62.66% | 329.14%  13.85%
K BT 65.63 65.63 65.63 65.63 | EBITDA 3 &k % 873.27%  -29.60%  101.59% 7.64%
B SNy N 8.99 9.47 9.37 9.33| |FKARES
B AAERIfE | 6489.93 6106.76 5723.60 534043 @ EAIF 14.40% 9.15%  13.29%  13.32%
KA F A TE R I H 316.89 309.73 302.56 29540 =% % 5.89% 6.87% 6.66% 6.70%
A ERHT & 1911.72 | 1845.09 1778.45  1711.82 |# A% 6.16% 1.85% 6.68% 6.63%
a3 13656.01  16368.80 | 18054.38 18829.31 | ROE 10.46% 3.77%  13.93% 13.69%
PR IR 1288.69  3018.79| 2812.22  1387.32 |ROA 6.52% 2.03% 7.90% 8.63%
R At Fo T T 1357.85 1771.46  2020.37  2314.35 |ROIC 11.87% 416%  16.09%  17.54%
K 4 330.95 330.95 330.95 330.95| EBITDA/4E & Ja A 11.34% 6.43%  10.88%  10.22%
A4 it 2163.73 243453 2650.95 2932.36 |EiERA
% fx A3t 5141.23  7555.74 781450  6964.98 | | & i FEHE 1.17 1.20 1.24 1.33
A 459.80 827.64 827.64 827.64 & E R 2.91 3.33 4.54 6.08
F A NAR 2718.47| 2350.63 2350.63  2350.63 | &Kk E 702.91 624.53 700.13 653.92
G A E 5204.62| 5537.14 6964.15  8588.83 |#& W A#FE 5.24 5.17 4.84 4.86
13 £ N B A 8417.09  8715.41 10142.42 11767.10 |#4HaREF4kAALFLEN | 100.17% — — —
VR FR G 97.69 97.65 97.46 97.23 |F AL
BAERSEAT 8514.78| 8813.07 10239.88 11864.33 |~ AT & 37.65%  46.16%  43.28%  36.99%
At f AR AL | 13656.01| 16368.80 18054.38 18829.31 | & fit 4/E fifi 31.50%  44.33%  40.22%  24.67%
A E 1.16 1.21 1.48 1.89
% 5 1o % 053 0.69 090 114
EBITDA 1638.70  1153.60 2325.60  2503.29 A& Al X ATFE 0.00% 0.00% 0.00% 0.00%
PE 15.14 40.57 9.45 8.30 | HFM IR
PB 1.58 1.53 1.32 114 HROKE 1.08 0.40 1.72 1.96
PS 0.93 0.75 0.63 0.55| |HMAKF 10.29 10.65 12.37 14.34
EV/EBITDA 3.80 10.01 4.19 311 | ERsws 2.23 1.21 2.61 2.80
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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W mmae eare 3R (300761) 2023 % = FI&EH

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

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

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
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

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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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

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

= %4 (300761) 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

FREE 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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