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SOUTHWEST SECURITIES

BNAEZ K, BA8EHHL

B EXR

E4 NS R A 2023 £ = F 3R, 2023 AT = N 8% HLE Ik 1558.1 12 1,
Bl b3 K 5%; a4 400 2009101, FlHiEK 9.8%. $ 5% kA, Q3,4
E B 560.212 7T, B HIEK 6.6%; 138448 74.210 1, Bl K 8.5%.

Bk BEHR WM A L EEKIED T, 2023 45 1-9 A, 4 #5  M 4 2399
T4, Rk 5.3%; sh4i 845 5 &, Flbik) 8.8%. E+ Q3£ EE4 A
TIRRNR LR 8.1%, SMERILIER 7.8%. HF 5 A X EAE, KA4EN
MEZAMEESER, NABNHEREE, BREHITRLEK, Nk
AL F AT Ak BT 5 E L E Ao Sl ANE B, FIRSMER S A,

BARRAMM, N3] Q3 FFFEAFEN 30.1%, RS 2.7PP, IR
0.6PP. HAVAANG LA EXER A4 TF: 1) BRHHMNERLEE; 2) 2
S| REEERI MK, BEXER;. T RmEAE, AAMERAEN 8.7%,
Bl re 4R 2.2pp; E 3 AE R 3.2%, R 0.3pp; #F A% AEH 3%, R
Yoy 0.2pp: M4 A EH -2, B 0.8pp. LAk AE, N HFIER
12.9%, R A 0.2pp.

RAERAR, AR RIAE K A8 0T Fe+3Hh Haakit ~ 18671C T, & 2022
F R 253910, ALRTH AL, BEMK, AL R A 2371,
R A 2B AR E RHBE S, BBITHEITE.
BA) A BTN T 2023-2025 F EPS %4 4.84 .. 5257, 5.65
T, SRHEPERPAN T/, 645, 645, DA EF L5 Lk, RETS
HBRYNK, BAKE, fHF“EN P4

o AT BMAEMAE NG, H T ARRARIE, 1T L5EE BRI,
AR 2022A 2023E 2024E 2025E
g (BF ) 190150.67 204847.48 219699.39 235698.75
Wk E 0.26% 7.73% 7.25% 7.28%
13 B # N 84 A (B ) 24506.62 27270.58 29537.37 31816.63
Wk E 6.26% 11.28% 8.31% 7.72%
#E I EPS (L) 4.35 4.84 5.25 5.65
% % =M E%E ROE 22.59% 26.01% 27.53% 28.92%
PE 8 7 6 6
PB 1.88 1.87 1.83 1.78

HAEFRK: Wind, HEiE K

B R IERFEEET S

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

‘

A8 2t 48 R A

60% 7
50% 1
40% 1
30% 1
20% 1
10%

0% 1
-10%

— K WAR300

k

S3Ndggs83L8588

HEF R : Wind

& R

B A>TR) 56.31
B A RE(TRR) 55.83
52 J& W AR E 1) () 28.67-41.81
B A>T L) 1,917.49
& (L) 3,859.37
B A () 19.95

R R

1. #%& 7/ & % (000651) : AE&AHmAH, T
¥ % Y FA2E (2023-09-03)

2. # 7 % % (000651) : £ % Ak A8 K,
& A B H &Y WA (2023-05-04)

3. #4 w % (000651) : ZiR T I HR
W, 4T IkME (2022-11-01)
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SOUTHWEST SECURITIES # 5 &E (000651) 2023 4 = F I Kt

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 190150.67 | 204847.48 219699.39  235698.75| |4 #lid 23011.34 26605.45 28873.28 31101.30
& kAR A 139784.39  145481.73 157852.53 169694.58 | |7 1H & #4 4969.95  7581.02  7805.46  7883.44
B b H A B Ao 1612.24 | 1433.93| 1867.44  2003.44 M % % A -2206.76  -577.56  -1649.00 -2096.40
R 11285.45 15363.56 14939.56 16027.52 | it & mAEARK -966.68  -500.00  -500.00  -500.00
F2 %R 11549.39 12700.54  13401.66 1414193 4% ZFEEFALH 1224.16| 16404.40  8129.87  6493.43
W % 5% R -2206.76  -577.56 -1649.00 -2096.40 | it 2636.42  -641.37 916.34 533.07
7~ BAABRE -966.68  -500.00  -500.00  -500.00 @ # E&EHALRSHR 28668.44  48871.93| 43575.95 43414.83
EE & & 86.88 120.00 120.00 120.00 | A X -8082.29  -216.00  -215.00 0.00
MAMETHRE -343.58 50.00 50.00 50.00 |HAe -28974.54  3484.19 170.00 170.00
E 2B A 0.00 0.00 0.00 0.00 |EFXFEHASAAH | -37056.83  3268.19 -45.00 170.00
# A A7 27284.10 31115.27 | 33957.19 36597.69 | #&HAfE ik 25277.93 | -52895.85 0.00 0.00
EREZERA -66.71 265.90 131.69 143.36 | | k& 21823.38 0.00 0.00 0.00
GRERE 27217.38 31381.17  34088.88 36741.05 @ AZAX &R 87.16 0.00 0.00 0.00
I 4% 4% 4206.04 477573 521560  5639.75| X AFAEA -22223.87  -23614.22 -26277.53 -28461.78
& F) i 23011.34 | 26605.45  28873.28 31101.30 |4t -15041.81 -2253.75 ~ 1649.00  2096.40
VAL F AR -1495.28 -665.14  -664.09  -715.33 | # K EHRLRAH 9922.79 -78763.82 -24628.54  -26365.38
V2 BAPNENRAAAIE | 24506.62 | 27270.58  29537.37  31816.63 | A& R ESR 1802.91 | -26623.70 18902.42 17219.45
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 157484.33  130860.63  149763.05 | 166982.50 | A& K &4
R AL A AR 17979.25  18699.36| 20337.52 21927.48 @ H#iEAAMEKE 0.26% 7.73% 7.25% 7.28%
A5 38314.18 | 40582.72 44029.29 47506.86 | Ak AlEEK E 2.27%  14.04% 9.13% 7.78%
Bk e 41362.28| 8967.93  9337.75  9736.14 | & FliEEKE 0.79% 15.62% 8.52% 7.72%
K BT 5892.29 589229 5892.29  5892.29 |EBITDA 3K % 7.08%  26.86% 5.23% 5.66%
SN2 e 634.69 634.69 634.69 634.69 FKAIREAH
B AAaRIf | 39776.72 33735.81 27470.46| 20927.14 @ EAIF 26.49%  28.98%  28.15%  28.00%
AR AR L | 13281.21 | 11959.38| 10636.56  9298.73 =% % 10.85% | 13.42%  12.15%  11.91%
2 A AR R FT 40299.81| 40297.52 40295.24 4029295 |4 A% 12.10%  12.99%  13.14%  13.20%
a3 355024.76 1 291630.34 308396.84 | 323198.78 | ROE 2259%  26.01%  27.53%  28.92%
PR IR 52895.85 0.00 0.00 0.00 'ROA 6.48% 9.12% 9.36% 9.62%
R At Fo T T 79183.26  80874.50| 88949.40 95276.51 | ROIC -276.58% -149.60%  -77.35%  -59.27%
K 45 3 30784.24| 30784.24| 30784.24 30784.24 |EBITDA/4 &l N 15.80%  18.61%  18.26%  17.98%
A4 it 90285.36 | 77680.30 83776.15 89611.46 |EiERES
% fx A3t 253148.71 189339.04 203509.79 215672.21 | & # ~R4EE 0.56 0.63 0.73 0.75
A 5631.41  5631.41| 5631.41 5631.41 & E R 5.85 6.36 7.78 10.45
F AR NAR 496.10 496.10 496.10 496.10 | KKK R4 E 11.28 11.72 12.01 11.82
G A E 93699.19 | 97355.55 100615.39 103970.24 | # W A# % 3.25 3.47 3.54 3.52
13 & NRARE | 96758.73  97839.12 101098.96 | 104453.81 | | HEARREFHKIALIZLEL | 100.83% — — —
VR FR G 5117.31  4452.18 3788.09  3072.76 |F A4
BARRSEAT 101876.05 102291.30 104887.05 107526.57 | @ # = fifw# 71.30%  64.92%  65.99%  66.73%
Atk fe AN A ST | 355024.76 | 291630.34 | 308396.84  323198.78 | | W & it H1E 5 A 33.06%  16.26%  15.13%  14.27%
A E 1.18 1.31 1.34 1.38
& 5 f 1.00 104 108 111
EBITDA 30047.28 | 38118.73 40113.65 42384.73 |R&A)IA+HE 90.69%  86.59%  88.96%  89.46%
PE 7.82 7.03 6.49 6.03 | HFMI IR
PB 1.88 1.87 1.83 178 HRBKE 4.35 4.84 5.25 5.65
PS 1.01 0.94 0.87 0.8l |HMAKF 18.09 18.16 18.63 19.09
EV/EBITDA 2.40 1.20 0.67 022 |HrrEAL 5.09 8.68 7.74 7.71
S 11.59% 12.32%  13.70%  14.84% | &M MA 3.95 4.19 4.67 5.05

K EFF: Wind, & iER

WGl IR E UG 8 E & B A,



S B ik A
S SovmwesTsteonmEs # /e & (000651) 2023 F =F K %t

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

WL ELBWHER B A
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SOUTHWEST SECURITIES

# /1% & (000651) 2023 F = F i &

% 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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SOUTHWEST SECURITIES

# /1% & (000651) 2023 F = F i &

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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