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SOUTHWEST SECURITIES

Q3 k4 F &AM, FKENFTH

B EXR

T4 NE KA 2023 SF=F 4R, 2023 FAT=F FRAE M 81T, Rl
K 0.6%; FHJFEAA1E 161, FILLTHE 15.3%. Q3 £ FE kA, Rl
AN 2.7/, FIRCTFHE 0.7%, 3RiEK 9.3%; I J3&441H 0.511C
T, BT 30.4%, bk 4.1%.

REBERSNNTH, TRARE KB SRLBINBEAE, Sk
THBKESLAR, 2023 FM =5/, AR ERERS, ST 5
B FBBATH, REHEK, B EUR IR, 2023 5T 25K,
B EAEAN RS 32.5%, RR Y ATAE 5 Q3R EEH 32.3%, Rl
B 63NTNE, FHAY 08 NE 25, 54 LAEFLTHLEFAFH#
70 B A R R ik, S T

Bk MER AR, SAERILTR. 20235 =5k, NabEEnEy
11.8%, Ry 0.148 48 Q3EF N 11.2%, Rltbi-F, L) 4.3
ANE D b 20234 AT =5, NEAFIEH 19.8%, RS 37485 %
Q3% %% H 18.8%, R 8.04ME» &, FILMY 0.9 B & N a4
A R BT 2 2% A EH R,

HEREFTH, NAEAYTH; KBEFHRENER, RKZH) H. 4
NEBRRAERAE, Tkdlf 20225 5 AF-EE4, £20235 7/
Ch% 1A A, 202345 8 A ¥ EH Tk ik = o B R Higin 2.4%, & E T
MY, 2ERLAE, ZMAMSTRE L LITLORTHEFREE, R
WRAGANER I, NEAEZRTRBIEN R M. AR ALSEFFZRHAH
NREEA S, TR R R, KSR A, BRI R E AR T
BARKF, BEBRRFREK; I, ST BTHABLHZENGY 442, N
EMEA B F B ES L, S ERMNLE RFIEESNT I, RKEH
T

B AR BHF RN Tt 8] 2023-2025 F 1344 FIE5 A A 2.1, 2.9, 3.9
L, ARZFVIESFIEE LR A 1T%, H&F “EN” P4,

o RIedRT: ENZFEANIE, 7T FmBIRIE, RN EHRIE,
FARE B 2022A 2023E 2024E 2025E
BALEAN (FF L) 1055.32 1113.03 144351 1814.98
Wk E 6.56% 5.47% 29.69% 25.73%
12 & HN 84 A1E (B ) 242.08 209.59 287.65 386.67
Wk E 8.94% -13.42% 37.25% 34.42%
AP H EPS (L) 1.52 1.32 1.81 2.44
% % F I H%E ROE 9.81% 7.98% 10.01% 12.08%
PE 24 17 13
PB 2.02 1.90 1.74 1.56

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

SR 2T
ok E5 . S1250523070007

¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

— A

— %300

-60%

##E4K: Wind

EIT
B A(TLR) 1.59
B A RE(ITRR) 1.11
52 JA A K 1A () 28.74-86.90
B E(fL ) 49.92
B (L) 21.05
BB AT () 16.23

A XA R

1. Bk#H{e (688308): Lii&isn, #
#% K% (2023-08-30)

2. EAHe (688308): QL Jk4r/F 47,
& E KA (2023-04-29)

3. EkAH (688308): k4K, 47
AR A B AR TR R
(2023-04-13)

4. BAMT (688308): &% kUi &M,
FFATRF KL% (2023-03-01)

5. BRAHC (688308): AliAfaEigk, &
R £ B SRAL (2022-10-31)
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SOUTHWEST SECURITIES

B Az (688308) 2023 F = £ %Kit

Mk MHHN 5B

ARRER @A) | 20227 2023 2024E ___2025E

A& (B7Z)2022A  2023E _ 2024E | 2025E

RIS N 1055.32
RIS PN 667.50
B b H A B Ao 5.90
e A 22.97
ER%R 47.31
W4 3% A -2.59
7 RALBIR -4.35
FFME 1.81
NMAMBEHRA 1.68
E 2B A 0.00
2 Ak A 269.80
HREZERA 0.09
#)98 E 50 269.89
P 134 27.81
IR 242.08
YRR ARE 0.00
)3 BN A A 242.08

i Atkk (E77) | 20227 2023E __2024E __2025E!

il 551.04
R Ak Fe FRATEOR 403.37
oy 373.42
R AR F 578.47
K BT 0.00
B SNy N 0.00
B F P AaRIe 1081.58
MK FAF KL 106.34
A A AER BT 78.34
a3 3172.55
43 3 1 3 87.02
A A AR T 451.97
K A H 0.00
A4 it 166.01
% fx A3t 705.00
M A 112.62
AN 1718.85
A & - 634.61
3B NS AR 2467.55
VR FR G 0.00
BAERSEAT 2467.55
R4k R A AT 3172.55

S Sk bR 2020A 1 2023E| __2024E | 2025E

EBITDA 350.26
PE 20.62
PB 2.02
PS 4.73
EV/EBITDA 7.06
B8 F 1.40%

1113.03
751.29
6.68
36.73
91.27
0.00
20.00
3.00
5.00
0.00
215.07
23.10
238.17
28.58
209.59
0.00
209.59

271.92
364.18
422.10
569.22
0.00
0.00
1429.74
95.39
77.41
3229.96
80.00
357.21
0.00
165.49
602.71
158.78
1672.69
795.78
2627.25
0.00
2627.25
3229.96

278.78
23.82
1.90
4.49
15.05
0.97%

144351
955.96
7.22
46.19
119.81
-1.44
15.00
3.00
5.00
0.00
308.78
18.10
326.88
39.23
287.65
0.00
287.65

209.10
482.26
543.04
578.88
0.00
0.00
1677.91
84.45
76.47
3652.12
100.00
486.47
0.00
192.66
779.13
158.78
1672.69
1041.52
2872.99
0.00
2872.99
3652.12

371.05
17.35
174
3.46
11.53
0.84%

1814.98
1171.09
9.07
56.26
145.20
0.00
15.00
3.00
5.00
0.00
426.35
18.10
444.45
57.78
386.67
0.00
386.67

275.52
616.06
663.43
589.74
0.00
0.00
1826.08
73.50
75.54
4119.85
80.00
616.50
0.00
221.22
917.73
158.78
1672.69
1370.66
3202.13
0.00
3202.13
4119.85

490.06
12.91
1.56
2.75
8.55
1.15%

# A4
P18 L5 R4

W 4% 9% A

W mALBIR

H A
BEENALRER
A XS

H e
BEEHALERAR
52 1 K

S EEE

FLAL G

KA REA

B
EXENALRET
RERESH

242.08
83.05
-2.59
-4.35
35.31
-180.62
172.88
-509.27
-235.99
-745.25
82.02
-3.00
801.34
-70.00
24.05
834.41
263.81

209.59
63.71
0.00
20.00
-89.65
-30.86
172.78
-400.00
8.00
-392.00
-7.02
0.00
0.00
-48.42
-4.47
-59.91
-279.13

287.65
63.71
-1.44
15.00
-92.36
-22.91
249.66
-300.00
8.00
-292.00
20.00
0.00
0.00
-41.92
1.44
-20.47
-62.81

386.67
63.71
0.00
15.00
-113.75
-15.69
335.94
-200.00
8.00
-192.00
-20.00
0.00
0.00
-57.53
0.00
-77.53
66.41

51 A AUIAR | 2022A2023E __2024E| __2025E

KR

HAE BN KE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

R Mk K B A &
AR sE
HERSRES I A41Z LKA
K AL

WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT

B rEAE

&
A IR LA

6.56%
10.38%
8.94%
14.40%

36.75%
6.41%
22.94%
9.81%
7.63%
18.23%
33.19%

0.41
1.64
4.98
2.03
65.64%

22.22%
12.34%
2.98
2.40
28.92%

1.52
15.54
1.09
0.44

5.47%
-20.29%
-13.42%
-20.41%

32.50%
11.50%
18.83%

7.98%

6.49%
10.98%
25.05%

0.35
141
4.28
1.86

18.66%
13.27%
3.03
2.24
23.10%

1.32
16.55
1.09
0.30

29.69%
43.58%
37.25%
33.10%

33.78%
11.40%
19.93%
10.01%

7.88%
12.74%
25.70%

0.42
1.96
5.22
1.96

21.33%
12.83%
2.54
1.78
14.57%

1.81
18.09
1.57
0.26

25.73%
38.08%
34.42%
32.07%

35.48%
11.10%
21.30%
12.08%

9.39%
15.17%
27.00%

0.47
2.65
5.00
1.93

22.28%
8.72%
2.52
1.74
14.88%

244
20.17
212
0.36

K AE & Wind, & iER

iF 50 B I G 0 E & B RS
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W o ssanes B Az (688308) 2023 4 = $ 5t

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

Z£FY
B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

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

B Az (688308) 2023 F = £ %Kit

% 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

B Az (688308) 2023 F = £ %Kit

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



