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SOUTHWEST SECURITIES

B =F B R ot )2 &% FlUEAR L = KA

B EXR

o FH: BTMERSF = Y H R A NEAAMZFE R TR AT LN
1,194.9 2T, F+70.3%, H: 2019 ﬁmﬁﬂ+24% 2 EAA)E 13.2 12
T (EFRH AT IR 175.91070), 2019 FFH-67.6%. 3% =FK 5
FIK 476.6 10, FIH+62.4%, b 2019 4 F #A+9.0%; 92 IL)a£44]:H 42.0
fe 7 (HFRHFH 61.0127T), b 2019 F B 4+75.7%.

AR BRAPH: A& F=FFE LI 2019 F R 4 Kk 9%, &% 5
Tz BN BAG 693K, 2023 F L FF, N ) HAR AL BN F A S AR 1H19
WK 16.8%. N8 HZFE TR AL 2019 R #3EK 12%, B2k
M1 B, 2023 5 L H 4 )\ 8] AR 45 5T B 2N S A kb 2019 4 ) 41+16%,
2o F 45 ki s A b 2019 4 Bl #+27%.

A ZE 2023F 9 A, AL B Frfedb K32 /) 9 A1 8 £ 20194 Fl #3849 53%F= 59%,
BirEEEE 2010 4R HFF, EEEFAE 20195 R # Spps. 2023 F #
ZEE, NI RRKREEHE TI5.31CANE, b 2019 R #-6.7%. L+ H
M3k & B2 585.41C AN, b 2019 4F Bl #7+11.5%, 3k —ZF & 34 2pps;
E iRk BB # 8 124 51CANE, A ZE 2019 5F R #A49 53%, Fb —FF = H
15pps; XK EF 4T 5ACANE, KA E 2019 F R 416y 63%, k=%
B ¥t 13pps. BEFEFG &, NE Q3EA. HIR, X ZEEHHH 80%.
84%. 8%, 3t —F & » A4S 3pps. Spps. Spps, B A EEF 5 2019 FF
AN dpps ko BFR AR BEERKE £ 2019#ﬂﬁ;171uj: =i 2023
FR=FE, M ERE N, BRfoh X RE S5 Ak L £ 2019 4 R
#7189 106%. 37%A= 48%; AT = B EARE EE 5 A H 77%\ 80%#= 76%,
M5 E REE F A8 2019 45 B #1 F 4 6pps A= 3pps, # X & & F 5 2019 4 F
BH-F

BUNEIBE: BE 2023 F=FF K. @AUVER &5 6AL 23 R, BB AL 14
%3 TRALORE, AHiEE KA 90342, 5]t K] 2023-25 4 A1 5] 3K
HLB2 4., 94 %, TT%, &b 24 %, 394, 25 %,

Z AR BRFEN. #it 2023-2025 F EPS 4 #1%4 0.1 T. 044 .. 0.77
7, SR PE > A4 58.54%. 13.74%. 7.945 . 4 F 8] 2024 4 17 4% PIE,
st R BARN A 7.48 T, HhHF “ENT FR,

RERT: T EAEFHAMET BAITERKRIARAA ., Rid AR E RS
F R 1%,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 87059.00 161175.31 196032.99 199921.10

Wk E -14.35% 85.13% 21.63% 1.98%
13 B FN 84 AE (B ) -32682.00 1887.53 8047.06 13959.35

Wk E -170.03% 105.78% 326.33% 73.47%
AP H EPS (L) -1.80 0.10 0.44 0.77
# M E% ROE -61.14% 3.07% 11.41% 16.78%
PE -3.38 58.47 13.71 7.91
PB 2.69 2.24 1.94 1.59

HAEFRK: Wind, HhiE K
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ol A 2 hgyyf@swsc.com.cn
RAEAAN: Mt

W, 3% : 021-58351759
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A A

B A (TAR) 181.21
WAl A BR(1LAR) 126.73
52 B M B X (L) 5.58-8.21
B AL ) 1,103.56
E A (fLr) 3,062.01
B R A () 2.34
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SOUTHWEST SECURITIES m 73‘% ﬁ (600029) 2023 #_ i§‘*&‘§\ ij,F

B AR 5 FE
P 208

fBA% 1: it 2 8] 2023-2025 4 ASK F] tb 3% A +85.0%. +10.0%. +5.0%. ¢ B &8
G R WA RFIE E A B A HE Km R E R R F R R, AN & B IRE SR
#2025 F & 2 %) 2019 F &9 K F.

1B% 2: #ista 8] 2023-2025 F F 42 %N Ak E BT LA -4.0%, +1.0%. -8.0%.
B3] 2023-24 F AT BN BN E 5 2019 F K -F ARSI A LG9 K, FE B Fb
. BRBHAESZHTEREE, URABRKEAKRIAMRBFRGENE K, AHEEE
HNWAFRE, BREEEENDISHE 2024-2025 4F #4102 4 T M54k £ 4 11 2019
F oy KT,

8% 3: T8 2023-2025 F ¥ 4z Juib sk AR E ALK -36.0%. -3.0%. -4.0%. %
JE BN B AFTRALA B BARAKT 2019 FeyR-F, 45N EEFH LG E N, FANE)
2023 F & F ¥ 5 deih AN ARFF & T 2019 F 69 K-F . MAAKAF, A A A F
R, 8 4 FE 4z deih R AR SR E £ 2019 F 69 K F.

£ F ol EB%, RATFM A 5] 2023-2025 F 5 S UL A R A T A
2 1: HLFRARLEAE

5 BAAL 2022A 2023E 2024E 2025E

ER 2 &N 87,059.0 161,175.3 196,033.0 199,921.1
YoY -14.3% 85.1% 21.6% 2.0%
KB BN 60,017.0 139,277.6 178,067.3 181,577.0
YoY -20.4% 132.1% 27.9% 2.0%
RE AN 20,884.0 14,508.1 9,837.1 9,402.7
YoY 5.0% -30.5% -32.2% -4.4%
H AN 6,158.0 7,389.6 8,128.6 8,941.4
YoY -3.3% 20.0% 10.0% 10.0%
EL S -105,862.0 -146,779.5 -176,269.5 -179,310.3
YoY 1.6% 38.7% 20.1% 1.7%
EERD N -73,193.0 -96,909.0 -114,934.6 -119,683.3
YoY -7.0% 32.4% 18.6% 4.1%
£.4) 192,921.0 307,954.9 372,302.4 379,231.4
£ A F -21.6% 8.9% 10.1% 10.3%

# 18 £ F: Wind, &bk

1+t 8] 2023-2025 4 2 ok A5 A A 1,611.812 7T (+85.1%) . 1,960.3 12 7 (+21.6%)
#21,999.2 1L (+2.0%), 13 &4 HHES A A 18.91c L (2022 47 41 326.812). 80.51C
L (+326.3%). 139.6 et (+73.5%), EPS 4%l % 0.10 ©. 0.44 T, 0.77 T, * EH# %
PE % %% 5854, 13.74. 7.9%.
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SOUTHWEST SECURITIES T§J 7‘]—_% i (600029) 2023 _% = $*B;“§‘ ijF

GAEFERLSFERE, ARTEBEHTLEE ETFTMRENAEAFESLE, AP FPEE
A AHME . PE R, THNE ARSI RA S BETLE AGLIRFAENS], FEA
ZARBERFME, AKMEAERN R K KRS AME .

* 2: TN SEE

_ BEE | OEH EPS (4) PE ()
IE % R A T v 2y 4 . .
(i) () 22A 23E 24E 25E 22A 23E 24E 25E

601111.SH + B AR 1,121.99 7.73 -2.81 0.12 1.13 1.32 -3.24 65.96
600115.SH T AR 852.99 4.24 -1.98 0.01 0.53 0.67 -2.53 476.40
601021.SH A AAE 503.07 51.41 -3.30 221 3.75 4.60 -16.57 23.24
603885.SH T AEME 302.21 13.65 -2.03 0.58 1.26 1.55 -7.29 23.46
002928.57 EHME 90.12 7.05 -1.91 -0.49 0.47 0.81 -4.56 -
600221.SH AR L 617.53 1.43 -0.59 -0.04 0.08 0.09 -3.05 -
AR (B ik MR -6.84 44.60
600029.SH I 972.91 6.09 -1.90 0.10 0.44 0.77 -3.38 58.46

6.85
7.99
13.73
10.79
14.95
18.99
12.22
13.71

5.85
6.29
11.18
8.80
8.71
16.42
9.54
7.91

HIEF K WInd, & F iR H 2

A PE AEA, N3 SATIMATE 2024 F AR 14 153, #d T4 L-F¥H4E 1242, 12
B RAKT o 8] B F A A F4r (2010-2019 SF) a6y 5 L -FHBEAKF 17 42 &AM A Y
MM EAES R M TN AL, G6FEARISFENAEBRREE RIKEE
A B e A, ARSI S AR 1-83F B AT, 4T dA 2024 F 1742 PIE #5144, 2t B
AR A 748 T, HH “ENT R

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

A Z (600029) 2023 F = F R &P

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)

ERIS N 87059.00 | 161175.31 | 196032.99 199921.10 | # £ -33698.00  1946.21  8128.34 14100.36
& kAR A -10586200  -14677955 -17626945 -17931031 | 4710 L#E4 9782.00  8964.78  8964.78  8964.78
B b H A B Ao -240.00  -483.53  -588.10 -599.76 @M %A -9240.00 -8230.78 -7092.99 -4166.64
R -4555.00 -6447.01 -7841.32 -7996.84 | I & mAEHIK -582.00 -90.00 -90.00 -90.00
F2 %R -3560.00 -6447.01 -7841.32 -7996.84 |ZE TEFALE -6778.42  5802.63  7305.16 676.30
W % 5% R -9240.00 -8230.78 -7092.99 -4166.64 | it 43981.42  -567.72  -687.00  -484.45
7~ BAABRE -582.00 -90.00 -90.00 -90.00 ZEFEHALRAH 3465.00  7825.12 16528.28 19000.35
HA AR 555.00 604.00 664.40 664.40 | A X -2332.00| 1256.13  2512.26 ~ 1794.47
MAMETHRE -388.00 0.00 0.00 0.00 |#fe -3075.00 756.00 828.19 948.52
E 2B A 0.00 0.00 0.00 0.00 EBFEHALRSH -5407.00 2012.13  3340.45  2743.00
# Ak A -32199.00 -1940.84  2294.84  6467.02 |fEHMEHK 28558.00 -2000.00| -3000.00 -4000.00
EREZERA 673.00 3323.36 3479.26  3549.41 @ KAAMH -73.00/ -500.00/ -500.00  -500.00
GRERE -31526.00 1382.52 5774.11 10016.43 | &AL ERIT 6061.00 0.08 0.00 0.00
I 4% 4% 2172.00| -563.69 -2354.24 -4083.93 | & At LA 0.00 653640 -377.51 -1609.41
& F) i -33698.00  1946.21  8128.34 14100.36 |tk -34247.00 7791.46  6914.67  3988.31
VAL F AR -1016.00 58.68 81.28 141.00 #FEHALARR 299.00 11827.94  3037.16 -2121.10
V2 BAeNENRAAAIE | -32682.00) 1887.53  8047.06 13959.35 | A& IR EAR -1567.00 21665.19 22905.89 19622.25

3 Ak (572

R e 20240.00 41905.19| 64811.08 84433.33 MR KfH
B2 A Fo FAT T 5214.00 ~ 7453.38 9440.26  9831.89 | | E AR E -14.35%  85.13% | 21.63% 1.98%
A5 1387.00 2070.60 2657.14  2621.13 | &k ALEMEKE -125.14%  93.97% 218.24% 181.81%
B R e 5930.00 10645.17 12947.42 13204.22 | |4 #lid¥ K% -206.04%  105.78% 317.65%  73.47%
K BT 6205.00 6205.00 6205.00 6205.00 |EBITDA 3K % -304.36%  96.19% 445.25% 170.37%
B SNy N 341.00 341.00 341.00 341.00 | FKAIRED
B AAER I | 124132.00 114909.43 104430.73 | 94669.82 £ 4% 221.60% 191.07% 189.92% 189.69%
KA F A TE R I H 6547.00  5611.06  4675.12  3739.18 |=% % -19.93%  -13.11% | -11.62%  -10.08%
HAedER T~ | 142005.00 141942.60 141880.20 141817.80 |4 A1 % -38.71% 1.21% 4.15% 7.05%
a3 312001.00 331083.43 | 347387.96 356863.37 | ROE -61.14% 3.07%  11.41%  16.78%
PR IR 53674.00 51674.00 48674.00 44674.00 |ROA -10.80% 0.59% 2.34% 3.95%
R At Fo T T 19555.00  26590.21| 32012.33 32705.68 | ROIC -46.50% -8.22% -4.44% 2.53%
K 4 15316.00 14816.00 14316.00 13816.00 | EBITDA/% & & A -36.36% -0.75% 2.13% 5.63%
A4 it 168342.00 174667.53 181135.31 | 181642.31 |E&ERY
% fx A3t 256887.00 267747.74 276137.64 272837.98 | & # 4% 0.27 0.50 0.58 0.57
A 18121.00 18121.01 18121.01 18121.01 & E R 0.96 1.87 2.57 3.02
F A NAR 52775.00 | 52775.07 52775.07 52775.07 | AKRKIKAHEE 30.86 42.88 36.61 33.50
G A E -30100.00 | -21676.07 | -14006.52 -1656.57 |#& W A#%E -63.60 -77.02 -72.34 -66.85
1B & NIMRARE | 41057.00 49220.01| 56889.56 69239.50
VR FR G 14057.00 14115.68| 14360.75 14785.88 @ T A%
BAERSEAT 55114.00  63335.69 71250.31 8402538 | = RAr%E 82.34%  80.87%  79.49%  76.45%
At fe AR A AT | 312001.00 | 331083.43 | 347387.96  356863.37 | | & it H1E: 5 A 34.30%  31.98%  29.74%  28.45%
A E 0.23 0.41 0.56 0.69
% 5 1o % 0.22 0.39 054 068
EBITDA -31657.00 -1206.84  4166.63 11265.16 | XA I AT 0.00% | -346.29% 469% 11.53%
PE -3.38 58.47 13.71 791 | HERABIR
PB 2.69 2.24 1.94 159 HROk#E -1.80 0.10 0.44 0.77
PS — 2.48 0.58 034 | HRAKTF 2.27 2.72 3.14 3.82
EV/EBITDA -2.43 -43.63 6.26 016 |HHzEAL 0.19 0.43 0.91 1.05
B A& 0.00% 0.00% 0.34% 1.46% | 5 M ALA 0.00 0.00 0.02 0.09

K EFF: Wind, & iER
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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

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A Z (600029) 2023 F = F R &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 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
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SOUTHWEST SECURITIES

A Z (600029) 2023 F = F R &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

# 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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