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R FbiER K, BAIRHBH AL

B EXR

Ff: NEAA 2023 5 =F4R, A5, A8 FIKN 1986.6 1T, FHE
A1 131,51 T, dedbla B 44108 127.210 0, 2 AR EK 7.5%. 12.7%.
13.4%. Q3 # & /N8 F I A 670.31C 0. 1384 F1H 41.91C 7T, dedF )3
H A8 41.2 12, HAREEK 6.1%. 12.9%. 10.4%.

YLK, RAEREE, =55, NEskik, KELRSFEEL S
BRI RRAZA, FEAT. BEFRERLR & LN FIRERIEK,
24T L EARFT A B R, KRMNER NS T H LS R HL Rk %, N3
Q3 E AR B NIk BRIl K

RARL A ERS, B FEENBHRLAE, 223 FiT=F 5 L5 £k 5
30.7%, % 2022 FR A LA 024N E 5 5. BRATH T @, KFRMANET
M, RMEFF L HHKFTHTE, RFPLEZHMRRE M E, RASH A 4L
B, EAERESA; ETHTE, RESEMFERAL, F AR E R
#A, 2B T BRBITLFEF WA, TZFEEAER LD E, AREFHR
KEHWHR, =FF 35 E LA ERFILRA,

FRAREGR AR, AT=FEHERAEN 14.7%, 3 2022 F R HHA 0.2
ANE B, FEERER 4.1%, % 2022 FRIAEAL 0.1 AAE 5. R R
£H 4.1%, 3 2022 FRHEAET, BhmE, BATAERLEANALR,
b R T G ST E e Bl &, o R R TR

E R, FAh. BEAF AFESEE. D BATHHLIERS HFFEF R,
RETH7 @, FEABRKKKAE, ETHRAXZHEE R ®F, ERHNT
%, & RSEIAEERE 115, 2) = H B ELT RRGHAES 5 AT A RFT,

ATt mE RO E . KR P IME.

BAFM 5RITE N M+ 2023-2025 F EPS A4 1.77 L. 2014, 2.25
T, e PESAIA L34, 1142, 104, %48 “EN” T4,

0o R I&IT: RN LIRS, H T ARFABRIE, T FEH B,
AR A 2022A 2023E 2024E 2025E
ZLEAN (FF L) 243513.56 263569.41 284552.64 305328.36
Wk x 7.01% 8.24% 7.96% 7.30%
13 & # 8% AE (B A L) 14710.92 16669.97 18933.78 21270.54
Wk E 12.58% 13.32% 13.58% 12.34%
AR E EPS (L) 1.56 1.77 2.01 2.25
# % M EE ROE 15.55% 15.86% 15.68% 15.38%
PE 14 13 1 10
PB 2.25 2.00 1.74 1.52

HAEFK: Wind, HEif K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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P9 E &7

R A(MTAR) 94.38
Rl A BR(1LAR) 63.09
52 B M B X (L) 20.8-27.6
BT AE(T ) 2,116.03
B E(fe ) 2,458.92
IR AR () 10.63
R R

1. % &% R (600690) : B Ik L A2 438 K,
7 i 7k 3k AR (2023-09-03)

2. #REFE (600690): # PIhdk 4338,
B AR AP A S (2023-04-28)

3. # % F(600690) : & FHNAMIE K,
& 3% b SR H R (2023-04-04)
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M) YK (2022-10-31)

F LR EC GO EE S NI



-
-

& & ik A

SOUTHWEST SECURITIES

& R%& K (600690) 2023 F = F I &F

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

B2 A Fo FAT T
oy
Bk e
K BT
BB
R e B 1
I RN W i S &
AT
a3

4 4

R At Fo T T
Kk

A4 it

5t A3t

B A

B AR NAR

R &

13 A N S AR R
bR FRAGE

M A AR S A
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

243513.56
167223.17
813.29
38597.81
10837.32
-245.63
-1499.86
1832.66
-122.44
0.00
17843.90
-54.18
17789.72
3057.54
14732.18
21.26
14710.92

54138.82
28482.25
41542.71
6218.76
24527.80
25.68
31253.03
34303.96
15349.24
235842.25
9643.37
73897.95
13590.87
43996.52
141128.71
9446.60
23852.04
61991.14
93422.65
1290.90
94713.54
235842.25

23644.62
14.29
2.25

0.86

7.22
2.04%

263569.41
180016.55
890.05
42961.81
21349.12
1014.33
-1100.00
2000.00
19.82

0.00
20457.37
-21.15
20436.22
3512.40
16923.82
253.86
16669.97

44877.23
31030.77
44979.27
6154.40
24527.80
25.68
30767.11
33582.47
15273.26
231217.98
0.00
81173.69
13590.87
29748.92
124513.48
9438.11
23860.52
75718.92
105159.75
1544.75
106704.50
231217.98

23855.10
12.61
2.00

0.80

6.87
1.40%

284552.64
194177.73
965.42
46097.53
22764.21
519.76
-1200.00
2000.00
5.55

0.00
23233.54
-22.04
23211.50
3989.39
19222.11
288.33
18933.78

62475.89
33307.34
50107.09
6602.98
24527.80
25.68
30184.52
32860.99
15197.27
255289.56
0.00
87717.48
13590.87
31388.60
132696.94
9438.11
23860.52
91318.70
120759.53
1833.08
122592.62
255289.56

26233.35
11.11
174

0.74

5.57
1.59%

305328.36
207943.80
2106.77
48852.54
24120.94
-531.35
-1300.00
2000.00
-32.36
0.00
26103.31
-27.10
26076.20
4481.75
21594.46
323.92
21270.54

83437.28
35790.09
52900.30
7047.13
24527.80
25.68
29535.61
32139.50
15121.28
280524.67
0.00
93550.96
13590.87
32982.52
140124.35
9438.11
23860.52
108802.49
138243.32
2157.00
140400.32
280524.67

28118.34
9.89

1.52

0.69

4.45
1.80%
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XA REA)
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14732.18

6046.35

-245.63
-1499.86
-2879.78

4000.25
20153.51
-6947.13
-1973.19
-8920.32
-1582.84
10552.29

1350.59
-4296.63
-9845.53
-3822.13

8171.15

16923.82
2383.40
1014.33

-1100.00

-6213.87

-1303.77

11703.91

-1100.00
2019.82

919.82
-9643.37
0.00

0.00
-2942.18
-9299.77
-21885.33
-9261.59

19222.11
2480.06
519.76
-1200.00
1620.11
-2095.17
20546.86
-1100.00
2005.55
905.55
0.00

0.00

0.00
-3333.99
-519.76
-3853.75
17598.66

21594.46
2546.39
-531.35
-1300.00
856.93
182.73
23349.15
-1100.00
1967.64
867.64
0.00

0.00

0.00
-3786.76
531.35
-3255.41
20961.39

5 4 400 AR | 2022A | 2023E| __2024E 2025

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
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AR sE
HERSREFSRANARE LA
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F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

7.01%
12.39%
11.46%

9.34%

31.33%
20.20%
6.05%
15.55%
6.25%
29.43%
9.71%

1.07
9.85
14.99
3.96
105.98%

59.84%
16.46%
1.10
0.75
29.21%

1.56
9.90
2.14
0.46

8.24%
14.65%
14.88%

0.89%

31.70%
24.78%
6.42%
15.86%
7.32%
30.40%
9.05%

1.13
9.48
14.79
4.02

53.85%
10.92%
1.25
0.80
17.65%

1.77
11.14
1.24
0.31

7.96%
13.57%
13.58%

9.97%

31.76%
24.38%
6.76%
15.68%
7.53%
31.51%
9.22%

1.17
9.94
14.82
4.02

51.98%
10.24%
1.38
0.93
17.61%

2.01
12.79
2.18
0.35

7.30%
12.35%
12.34%

7.19%

31.90%
23.73%
7.07%
15.38%
7.70%
34.07%
9.21%

114
10.64
14.80

4.01

49.95%
9.70%
1.52
1.07
17.80%

2.25
14.65
247
0.40

K EFF: Wind, & iER
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2 H7 I A

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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& R&E R (600690) 2023 % = F Ik &F

% 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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& R&E R (600690) 2023 % = F Ik &F

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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