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SOUTHWEST SECURITIES

Q3 #AHAE, Ao KAE T KEN

B EXR

F4: NN T 20234F =54k, 2023Q1-Q3 4 8 R F LA 8.851C L, Fl
K 26.14%; $2HLIFE4F]E 0.631C L, Rk T 29.72%. 3+ Q35
AN 2.83 1L, FlHIEK 20.68%, FIHLTF M 13.13%; 552 H4 4]0
0.131¢ %, FIHT# 60.50%, ¥R T 53.99%.

N EBMCERF A K, AEEKE, NS AUEF T TE, L2RA: 1 4
TR HKE . N KE P AXRKATREAZ Y, ATRREANTS, o
EMAATEIL, R =& 2 R, FoLA R TH, 2) BITEKRB
KT R NS R A R AT R R T A S RN, FEAMX
AR BARE S R A0 . ARSIk AR 7 RS, ¥ AR IR,
. HREZ &, AR FHEAF, Theh, LRMRE, WEAFF
A 3R, AR SAe KA S AT RN, AR IR e,

Q345 F M EMHKF AERZAHRE. 1) 2023Q1-Q3 » 3] £4)F 29.85%,
Bl Hb F % 2.94pp; 4 #1% 7.25%, R T % 5.24pp. 2023Q3 £#] % 30.04%,
Bl T 3.31pp, 3RILTH4 0.36pp; 4 Flid%E 4.69%, FWT % 9.14pp,
Pt T 1% 4.35pp. 2) 2023Q3 /3] #A 1A 3 M & 27.19%, Fl 4RIt 6.94pp, 3Fik
®A 2.72pp, & % AR R iz 2.33pp, FibiEAe 0.88pp: &I FERF b
# A+ 0.22pp, 3L T4 0.60pp; #F & 3% A R rb 4R 5+ 2.97pp, 3R L4z 2.33pp;
W 4 % B ER 2 1.43pp, IR IT 0.12pp.

BAIRM HRIFTEB M 6] 2023-2025 F )2 8441551 % 1.04, 1.41,
1.86 12T, * EPS ##1% 0.69, 0.93. 1.23 T, A k=4 1384 FlHA¥4%
H 27% % E{—}i\gﬁﬁ, W CHA” R,

ReRT: THELRAABGRIE; T35 mple R e; 3 * it KF
KR ; RATHHH 5 AR %

8 ARE B 2022A 2023E 2024E 2025E
FLREAN (BAL) 944.29 1206.98 1497.23 1806.72

Bk E 25.66% 27.82% 24.05% 20.67%
12 & F N 84 A (B A L) 90.38 103.74 140.73 186.20

A -17.85% 14.79% 35.65% 32.31%
#JE M H EPS (L) 0.60 0.69 0.93 1.23
% kA% ROE 5.66% 6.22% 7.85% 9.56%
PE 65 56 41 31
PB 3.80 3.60 3.35 3.07

RAEAM: Wind, &bk R

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk A6 tgl@swsc.com.en

SHTIR: B EW
#k 35 : $1250523070008

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn
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##EFZ: Wind

B A (TAR) 1.51
WAl A BR(1LAR) 0.86
52 B M B X (L) 31.53-67.50
B AT A) 58.38
EF (L) 22.35
B L& () 10.43

1. A AL (688320): Bk,
A ERPRIHE (2023-09-04)
2. A NAHH (688320): £41F bR A
PR, TR A AR R A s

(2023-04-29)

3. A AHL (688320): #AER L4807
FAEK, BAF)EGL
(2022-11-01)
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SOUTHIEST SECURTIES A MNAHE (688320) 2023 F =F K &t

2 A
X L8

FARES: NAEAREAATERENHLE =, THIAK, 28, MBAFTLITEIR
AATRbRER, AP NIEARTBELERBRE FHYE, AEZVHBRR TR TH, £

RE RN AR Tt 2023-2025 4 SR R 41T $353& A B 20%. 20%. 20%,
B AV FE 5 A A 29%. 30%. 31%.

PLC: 2 8 B £ % # & PLC & &, 7 i+ 2023-2025 4/ &) PLC iT % 3% 5 %1 4 30%.
30%. 20%, £F)F 5 A% 44%., 44%. 44%.

£ F L BB R, SATFM A 8] 2023-2025 4 ok Ak A R A de T A
PSP Y SN EXIELS T

¥E: BHA 2022A 2023E 2024E 2025E

PN 944.29 1206.98 1497.23
&t i+ 25.7% 27.8% 24.0%
LA R 30.4% 30.1% 30.9%
I ON 758.12 909.74 1091.69
1AMk & %4 3 ik 15.0% 20.0% 20.0%
ERIES 29.5% 29.0% 30.0%
NN 121.37 157.78 205.12
PLC ik 203.7% 30.0% 30.0%
ERIES 43.8% 44.0% 44.0%
N 2351 94.04 150.464
MR ik 127.4% 300.0% 60.0%
ERIES 13.65% 22.00% 23.00%
I ON 41.29 45.42 49.96
i) 3t -1.2% 10.0% 10.0%
ERIES 18.7% 20.0% 20.0%

1806.73
20.7%
31L.7%

1310.03
20.0%
31.0%
246.14
20.0%
44.0%

195.6032
30.0%

24.00%
54.96
10.0%
20.0%

KR Wind, B iER
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SOUTHWEST SECURITIES

\. A NAHH (688320) 2023 % = %45 iF

M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 94429  1206.98 149723 1806.72 | # #liH 86.90 100.54 136.03 180.13
ERI, N 656.83 843.96 1034.87| 1234.38 47 1H 534 28.56 21.43 21.43 21.43
2 ok A A R Ao 3.46 4.83 4.49 542 W% %A -5.18 1.14 3.31 9.83
e TR 79.00 102.59 124.27 144.54 | | F ALK -7.30 0.00 0.00 0.00
e 90 29.28 178.63 217.10 25294 ZBFEFALH -318.53 -87.61 -228.94  -213.57
W% 5% R -5.18 1.14 3.31 9.83 |t -28.30 9.80 9.89 10.82
W BALBK -7.30 0.00 0.00 0.00 2 EEHALREHR -243.85 45.30 -58.27 8.64
Eiang -1 -0.02 0.00 0.00 0.00 WAL -286.22 -100.00 -200.00 -200.00
NAMEE DR E 0.00 0.00 0.00 0.00| | 17.10 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -269.13 -100.00 -200.00 -200.00
2 Ak A iE 88.56 75.83 113.19 159.61 | #EMAMK 39.43 -0.53 94.46 260.29
bR 2232 A -0.52 30.00 30.00 30.00 | KAHES 0.00 0.00 0.00 0.00
#1 8 & B 88.04 105.83 143.19 189.61 | | M AL &R 812.49 0.00 0.00 0.00
P45 AL 1.13 5.29 7.16 9.48 | | I A RA 0.00 -18.08 -20.75 -28.15
R 86.90 100.54 136.03 180.13 | #Ae -10.72 -5.11 -3.31 -9.83
UE- 9 %X -] -3.47 -3.20 -4.70 -6.06| EFXEHALAEH 841.20 -23.72 70.40 222.31
V2 BB NSRRI 90.38 103.74 140.73 186.20 AL AZHH 328.22 -78.43 -187.87 30.95

3 Atk (572

iy

N Fe HUAT T

oy

H AR F

K BT

B

B %t P AR
FR A iy S &

‘?; M 3”5/;1de1’1 /i

a3

43 3 1 3

AT Fa TR

KA

H Ak R AR

5 At

A

F AR NAR

[ &1

V3 B AN A AR E

VRO ARG

BAERSEAT

A A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

416.02
596.60
477.65
120.55
14.81
0.00
382.57
53.83
58.71
2120.74
60.53
448.46
0.00
77.67
586.66
151.01
947.02
438.79
1536.82
-2.74
1534.08
2120.74

111.94
64.60
3.80
6.18
48.62
0.00%

337.59
716.77
571.06
61.41
14.81
0.00
468.23
48.12
57.33
2275.32
60.00
542.79
0.00
55.99
658.78
151.01
947.02
524.46
1622.49
-5.95
1616.54
2275.32

98.40
56.28
3.60
4.84
56.05
0.31%

149.72
907.40
720.61
81.13
14.81
0.00
653.88
42.41
55.95
2625.92
154.46
680.86
0.00
58.78
894.10
151.01
947.02
644.44
1742.47
-10.65
1731.82
2625.92

137.93
41.49
3.35
3.90
42.04
0.36%

180.67
1086.63
853.86
95.91
14.81
0.00
839.54
36.70
54.56
3162.69
414.75
803.92
0.00
60.22
1278.89
151.01
947.02
802.49
1900.52
-16.72
1883.81
3162.69

190.88
31.35
3.07
3.23
31.58
0.48%

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

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERSRES I A41Z LKA
KA

F2E EE
WRAR H IR RAR
A E

i# b E

R A FATF
I ABAR
Y8 &1

AL AT
HER2ETNE
TR A

25.66%
-21.92%
-19.77%
-17.41%

30.44%
10.92%
9.20%
5.66%
4.10%
8.93%
11.85%

0.61
5.10
2.70
1.72
44.18%

27.66%
10.32%
3.00
211
0.00%

0.60
10.18
-1.61

0.00

27.82%
-14.37%
15.69%
-12.09%

30.08%
23.39%
8.33%
6.22%
4.42%
5.58%
8.15%

0.55
5.29
2.58
1.58

28.95%
9.11%
2.77
1.83
17.42%

0.69
10.74
0.30
0.12

24.05%
49.26%
35.30%
40.17%

30.88%
23.02%
9.09%
7.85%
5.18%
6.85%
9.21%

0.61
7.00
2.59
1.58

34.05%
17.28%
2.20
1.35
14.74%

0.93
11.54
-0.39

0.14

20.67%
41.02%
32.42%
38.39%

31.68%
22.54%
9.97%
9.56%
5.70%
7.91%
10.56%

0.62
9.05
2.55
1.55

40.44%
32.43%
1.80
111
15.12%

1.23
12.59
0.06
0.19

K AE & Wind, & iER
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o ovmwesTeReunTE A NAHH (688320) 2023 F = F iR &

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

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

A MNAHE (688320) 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

F 5L R E LG E E B



;f&hmé

SOUTHWEST SECURITIES

A MNAHE (688320) 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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