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SOUTHWEST SECURITIES

APL-1702 X 3| + 24 &, A RER

B E &

o F4: NAKAA 2023 FHZFHEME, REMAFATLAN 291 F LT
(+37334%) , FEREHRERFLMAN 299 7 L (+17580%) o & ik
NEZ RSB (APL-1706) 7 i# d 84 ok B IR E 77 57095 64T R AR Rk R 2
0 %R E ST BT IR T I ADILE B 8] 3T IR AR A YT Ik
No

APL-1202 & T X4 K, A ZHANETABRT HE . APL-1202 (PE4#7T)
R AR BT AR AN AP 200G R RIS 69 O R, TTiE M MetAP2 4y
H5), A DEANENURZ A ME (NMIBC) B 4ABRMNT H = 8. ek
F7H#IE AT A NMIBC & F 2480/ 3ls KR, R3] B ARE 4505 7T 4
B BE. Git oA,

APL-1702 B %Pl RRBRAB LT 2L E, AZRAILRAEM AT H
HSIL 855 & HIEIER G~ fo APL-1702 (Fréidt) 2 3E 25 dhfe Bk A — 1k
8B a8 TT S, APL-1702 498 31 & A A8k B R E (HSIL) # p & T
2022 4 7 AR BRSPS AR RIBTA TIRHF AL, 2023 F 9 A,
APL-1702 &9 B IF % .3 Il H e R X Ib ik ) 2 B8 R4 5, A LA AR E A4
3t 5 B HSIL 4977 AL A AER & 2 o

A iRk R A FEATR T S B, AR A AL T TSRS B, N 5] B SRk R £ AT
BAINEAM R A D RBRABRRA, ARAGWH A OIRA R, AT,

HEhNERIRS, & 2], ADMIRLN SR AT~ SothF o 48]
BEHIET “WER A ELEARSFE, REBWETH. LB, FK. &4
it AR e EE LT, BEX LR TEESMBEXAREIME A
R 2IRALE IR S, BRI T SR AIA R AR AL T — R B,

BAMM: A APL-1202, APL-1702 #9i% % %3, #HA1HT . 8) 2023-2025
2 WA AS A A 005, 0.4 4 6.11C7Ts

0 R&RT: AR SR A Moo oA B A3t ROR AT BOR A

B HIERFLEET S

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DA AR
ok GE % : S1250522120001

W & 021-68416017
dR 46 : ttm@swsc.com.cn

A8 2t 45 R A

AR300

60% 1 ——— WHIEH-U
40% 1
20% 1

0% 1

-20% 1

22-10
22-11
22-12
23-01
23-02
23-03
23-04
23-05 1
23-06
23-07
23-08
23-09
23-10 °

KA A : Wind

P9 L &)

B A (fChR) 5.70
il A BRI 2.80
52 A M B A (7T) 10.01-18.36
B AL ) 63.34
B L) 26.93

£ F R

1. ZyrEZ (688176): v/ SmiT %
A5 R, APL-1702 o3& 7] K

BARIF R 2022A 2023E 2024E 2025E

BN (BFL) 0.03 5.00 40.00 610.00 (2023-08-24)
K 470.40%  19060.52% 700.00% 1425.00% 2. ZrE?h (688176): ¥ &KE MR,

V3 & BN A4 AE (BA) -246.59 -197.55 -339.58 -118.23 W - ek R A AT B (2023-08-15)
K -4.96% 19.89% -71.90% 65.18%

#RE I EPS (L) -0.43 -0.35 -0.60 -0.21

#F E K EE ROE -8.90% -14.29% -15.43% -5.50%

PE -25 -31 -18 -52

PB 2.22 2.50 2.80 2.87

HIEF I Wind, B afiE K

W4l 180k B G HE & B
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SOUTHWEST SECURITIES

T i E % (688176) 2023 F = F R &t

Mk MHHN 5B

AeRER (BFL)

Ai@E (BHA)

RIS TN 0.03
RIS PN 0.01
B b F A B Ao 0.49
e A 14.59
EREA 73.71
W % 5% R (25.53)
;R R 190.74
w7 BALBRK -1.83
FFME 10.05
NAMAE R AR E 47.53
b Y-t 0.00
& Ak A -247.55
HEZEHE 2.29
GRERE -245.27
BT 4% # 1.33
4 A1) -246.59
VBT F AR 0.00
3 & AN SR A AAE L -246.59

K P He 1035.03
B Ao T T 18.99
oy 2.79
R AR F 1703.28
K RIS 0.00
BB 0.00
& A A 19.13
T Fe = At R I h 21.79
A A AER BT 72.78
* 7~ & 2873.78
43 3 1 3 0.00
AT Fa TR 70.39
K 243k 0.00
ki 32.59
%t At 102.98
M A 570.00
A NAR 2847.75
A & - -644.52
2 & BN ARE | 2770.80
bR ARG 0.00
BAERSAT 2770.80
AR AR AR A AT 2873.78

EBITDA -264.49
PE -24.99
PB 2.22
PS 236122
EV/EBITDA -12.74
S 0.00

5.00
0.00
0.00
0.00
0.00
0.20
229.00
0.00
0.00
25.32
0.00
-198.88
1.92
-196.96
0.59
-197.55
0.00
-197.55

930.84
514.13
-2.40
1703.28
0.00
0.00
37.43
19.64
71.57
3274.48
0.00
782.62
0.00
22.31
804.94
570.00
2847.75
-948.21
2469.55
0.00
2469.55
3274.48

-348.62
-17.45
2.50
1232.34
-9.94

40.00  610.00
10.00  120.00
0.00 0.12
80.00  305.00
80.00 91.50
0.20 0.40
240.00  244.00
0.00 0.00
0.00 0.00
29.19 30.95
0.00 0.00
-341.01 -120.07
2.59 2.26
-338.42 -117.81
1.16 0.43
-339.58 -118.23
0.00 0.00
-339.58  -118.23

352.35 304.89
24.16 | 108.25
4.00 33.60
1703.28 | 1705.11
0.00 0.00
0.00 0.00
84.15  275.25
17.48 15.33
70.35 69.14
2255.78 | 2511.57
0.00 0.00
32.90  339.00
0.00 0.00
22.31 22.31
55.21| 361.31
570.00| 570.00
2847.75 2847.75
-1217.19|-1267.50
2200.56  2150.25
0.00 0.00
2200.56 | 2150.25
2255.78  2511.57

-334.17 -107.40
-18.14| -52.12
2.80 2.87
154.04 10.10
-12.11 -38.11

A A

18 B R4
w4 9% A

# 7 RAEBK
ZEBERALH
2 A

2 E EHRERE R
A ZH

e

B FHRALRE R
48 A3
R

JEAL R

FAT R A

A

%K EFHALRE B

W& FRE AR

-246.59
8.59
-25.53
-1.83
2.76
20.63
-241.96
-30.90
-1287.11
-1318.01
0.00
0.00
6.95
0.00
-38.00
-31.05
-1583.67

-353.01
5.07
0.20
0.00
-82.37
276.43
-153.69
-20.00
25.32
5.32
0.00
0.00
0.00
49.32
-5.13
44.19

-104.19

-339.58
6.64
0.20
0.00

32.59
-327.92
-628.08

-50.00
29.19
-20.81
0.00
0.00
0.00

70.60

-0.20

70.40
-578.49

-118.23
12.27
0.40
0.00
192.22
-32.59
54.06
-200.00
30.95
-169.05
0.00
0.00
0.00
67.92
-0.40
67.52
-47.47

# AR 2022A] 2023E| __2024E_2025E

Ak e

R BRANEKE
B AR %
R AREE S
EBITDA 3 k %
FABESD
ERIES
=R E

kS

ROE

ROA

ROIC
EBITDA/44 £ e A
g Wil
B R AR
YR QG S
AR LM

#E AR E

W AR HIE AR
AR
% F

B A I A E

& 1 AR
K E
L&
A
A

il
A

B
g

Jhv | g

LS
L
LS
8

=

470.40%
-3.86%
-4.96%

-14.46%

73%
240514%
-944973%
-9%

-9%
1561%

0.00
0.00
243
0.00

0.04
0.00
34.22
34.18
0.00

-0.43
4.86
-0.42
0.00

19060%
-42.95%
-43.16%
-31.81%

100%
2304%
-7060%
-14%
-11%
290%
-6972%

0.00
0.18
3.02
0.00

0.25
0.00
4.02
4.02
0.14

-0.62

4.33
-0.27
-0.09

700.00%
3.64%
3.80%
4.14%

75%
401%
-849%
-15%
-15%
515%
-835%

0.01
0.66
7.09
3.33

0.02
0.00
63.34
63.22
0.21

-0.60

3.86
-1.10
-0.12

1425.00%
64.79%
65.18%
67.86%

80%
65%
-19%
-5%
-5%
-101%
-18%

0.26
3.39
17.68
5.71

0.14
0.00
6.35
6.25
0.57

-0.21
3.77
0.09

-0.12

KA Wind, B EiER

N NI R @ =RO AR PA
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W o I EH (688176) 2023 % = F &

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,

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

T i E % (688176) 2023 F = F R &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
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SOUTHWEST SECURITIES

T i E % (688176) 2023 F = F R &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

i ol 838 IE UG 0 F & 5 B3R5



