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SOUTHWEST SECURITIES

FARKAREEK, BAKERE

B EXR

o E: NS KA 20235 = F 3, 2023 AT = FE N 8L I EF L 2923.8 10T,
FlbgK 7.6%; 138441 277.2 e, RkEk 13.3%. 25 E %4, Q3
N B E MBI 945.8 1T, RIHIEK 7.3%; JaH4400E 94.9 1, Rk
11.9%.

MR K R kA, 2023 FAT =5 A 8] E W5 SN AR b3
Kk 11.7%/4.7%, &R R4 KR 2 EEE REPBR, HHE Ik
K,

C3%+B M3, BEXKBGIF: N5 TOB k5 HLL %, L ¥ FiEi
AL HRBATLEK, MEAL ALY FEIZT LN 212/213/229 1
T, DHIEE K 19%/25%/17%., 2 335 TF B 7% 304 Q3 % 5 & h it irik
¥ K 120%, Rk 345k, Toc L4 7@, &) =8t &, 5
s KR, HREHA Comot+Toshiba @ 3% s MR & AR IE 86 12T, FE
¥ 21%.

B AR ) ARBARE IS AN, A 5] Q3 F B LA A 27.1%, F tbiR F+ 2.5PP,
AR 0.7PP, RAVEM A S LA RAETRABR B4 T: 1D RN E L
HE %, 2) ICRAK(ZETN S IMEBAGIF. RSk A, NA4ERREH
8.7%, Rtz 1.3pp; #32% AEH 3.9%, Rl 0.4pp; AR FRAEH
3.6%, RFlt4zs 0.1pp; M 4% A F£4-0.3%, FlizHA 0.1pp. & A& # A 3K
AR, BR2TETEAMERA, NASAMNERE, 2E5%A, NaEAHE
% 10.4%, R #7 0.6pp.

AFFTN 5 RS HiT 2023-2025 4 EPS 5414 4.8 L. 542 L. 611
T, MEFHEPESHA 114, 104, 9. a2, $AAE, &F
AR, GH AT AL

0 RERT: RAMAMIEAHAIE, K AAFIRE, 4Tk 585 he BRI,

AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 345708.71 378260.95 413240.73 451327.73

Wk E 0.68% 9.42% 9.25% 9.22%
13 B # N 84 AE (B ) 29553.51 33732.59 38122.53 42933.37

Wk E 3.43% 14.14% 13.01% 12.62%
#E K EPS (L) 4.20 4.80 5.42 6.11
% % F I E%E ROE 19.62% 18.98% 18.23% 17.56%
PE 13 1 10 9
PB 2.60 2.19 1.85 1.57

HAEFRK: Wind, &ihif K

B HIERTFREET S
DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn
DATIR: B E

ok ES . S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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A K : Wind

P&

B A (1LAR) 70.31
Rl A BR(1LAR) 68.90
52 B M B X (L) 41.58-59.74
B AL ) 3,720.68
B E (L) 4,650.20
B R A () 22.22

R R

1. £69% A (000333): ¥5 & YA
&, BERMEARREK (2023-09-04)

2. £654% A (000333): TAAENE K,
Q1 Z #) ¢ /1 424+ (2023-05-04)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 345708.71 378260.95 413240.73 451327.73 | ¥ #1iA 29810.23  34025.62 | 38453.69 43306.32
RIS PN 260538.70 282359.83 | 307650.14 335081.00 | 4718 &4 0.00 7923.80 8408.17  8600.17
B b H A B Ao 1565.88 1713.33| 1871.77 204428 M % %A -3387.49 35459 -827.95 -2046.87
R 28716.12 30260.88 33472.50 37008.87 @ i & mAEARK -533.36  -450.00  -450.00  -450.00
F2 %R 24201.17 24586.96 26860.65 29336.30 4L EFEEFALHN -9136.56  -3024.93 508.01  1285.46
W % 5% R -3387.49 35459 -827.95 -2046.87 | At 17905.01 318.23 41.10 978.46
7~ BAABRE -533.36  -450.00  -450.00  -450.00 @ #EEHALREHR 34657.83 | 39147.32| 46133.02 51673.54
HA AR 208.05 150.00 150.00 150.00 | | # A& &k -7650.37 -3520.00 -4200.00 0.00
NMANEE DA -251.17  -200.00  -200.00/ -200.00 | it -5859.14  37503.08 -50.00 -50.00
E 2B A 0.00 0.00 0.00 0.00 |&EFXFHALAAM  -13509.51 33983.08 -4250.00 -50.00
# A A7 34763.27 | 39385.37 | 44613.62 50304.14 |#E A4k -212.14  -5169.48 0.00 0.00
EREZERA 192.66 270.13 272.01 258.16 | KMk 30951.93 0.00 0.00 0.00
GRERE 34955.93| 39655.50 44885.63 50562.29 | &AL AR -813.08 0.00 0.00 0.00
I 4% 4% 5145.70| 5629.88 6431.94 725597 | & At ALA -11652.03  -5910.70  -6746.52 -7624.51
& F) i 29810.23 34025.62 38453.69| 43306.32 @tk -29129.56  -8391.85 827.95  2046.87
VAL F AR 256.72 293.03 331.16 37295 EXEHALASH | -10854.88 -19472.04 -5918.57 -5577.63
V32 BAeNENRAFAIE | 29553.51 | 33732.59 3812253 42933.37 | AL REFR 10581.93 53658.36 35964.45 46045.90
R e 55270.10 | 108928.46 | 144892.90  190938.81 | A KAEH
B2 A Fo FAT T 39574.49| 42697.85 46548.35 51017.24 |@HEAAMEKE 0.68% 9.42% 9.25% 9.22%
A5 46044.90 | 50055.68 55194.71 59799.43 |7% dkAEEKE 445% 13.30% 13.27% = 12.76%
Bk e 120209.79  70025.31 76197.18 82917.28| |4 Alid¥KE 2.74%  14.14%  13.01%  12.62%
K BT 5188.82 5188.82 5188.82 5188.82 |EBITDA 3K % 8.59% 51.91% 9.50% 8.94%
B SNy N 809.94 809.94 809.94 809.94 FKAIREY
B AAERIfE | 2992677 27531.55 25361.47 | 19199.39 @£ A% 24.64%  25.35%  25.55%  25.76%
AR AR L | 4545757 | 43606.97 | 41726.88 39446.78 =% F 14.33% | 14.59% 14.40%  14.25%
2 A AR R FT 80072.91| 79914.92 79756.93 79598.94 |4 A% 8.62% 9.00% 9.31% 9.60%
a3 422555.27 | 428759.50 | 475677.17 528916.62 | ROE 19.62%  18.98%  18.23%  17.56%
PR IR 5169.48 0.00 0.00 0.00 'ROA 7.05% 7.94% 8.08% 8.19%
BAF Fr AR | 101913.20  116058.41  125073.58  135911.51 | ROIC 4578%  51.65%  56.70%  66.75%
K 4 50685.95 50685.95 50685.95 50685.95 |EBITDA/4 &L A 9.08%  12.60%  12.63%  12.60%
A4 it 112862.84 82773.06 88968.39 95688.09 |@|Ei&ERA
% fx A3t 270631.47 249517.42 | 264727.92 28228555 | & # 4% 0.85 0.89 0.91 0.90
A 6997.27  7030.77| 7030.77  7030.77 & E R 14.13 14.38 16.16 20.96
F A NAR 19693.14 19659.64 19659.64 19659.64 | K MK A4 F 12.56 12.50 12.74 12.68
G A E 130382.13  158204.02  189580.03 224888.90 | @ # it A% 5.59 5.80 5.81 5.81
35 & NS MRARE | 142935.24  169960.49 | 201336.50  236645.37 | | HEASREFHAAALIZLEN | 91.70% — — —
VR FR G 8988.57 928159 9612.75  9985.71 |F A4
BARRSEAT 151923.80 179242.08 210949.25 246631.07 | @ = fifw# 64.05%  58.20%  55.65%  53.37%
R A AR AAT | 42255527  428759.50 475677.17  528916.62 | & i 1% 5t 21.81%  21.58%  20.34%  19.08%
A E 1.27 1.47 1.61 1.76
& 5 f 1.04 1.20 134 149
EBITDA 31375.78 | 47663.76 52193.84 56857.43 | XAl I ATE 39.43%  17.52%  17.70%  17.76%
PE 12.59 11.03 9.76 8.67 | HMIAIR
PB 2.60 2.19 1.85 157 HROKkE 4.20 4.80 5.42 6.11
PS 1.08 0.98 0.90 082 |HMAKF 20.33 24.17 28.64 33.66
EV/EBITDA 9.47 4.88 3.77 265 |HEBEAL 4.93 5.57 6.56 7.35
B A& 3.13% 1.59% 1.81% 2.05% |4 B RLA 1.66 0.84 0.96 1.08

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
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

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

£ # % A (000333) 2023 % =5 &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
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SOUTHWEST SECURITIES

£ # % A (000333) 2023 % =5 &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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