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SOUTHWEST SECURITIES

LFEFFHRUANFZRKE, FEREAFRILFLEKE

B EXR

T AR AR HZEE LG RE. NER =5 R LN 328.4 12
T, FH-6.8%; SFIVFEA4 A0 11.6 1274, FElHE+56.1%; 3£ Hi=dE 1284
18 9.7, Rl +39.1%. % = F &, N8R A E LN 112.6 12 T, F 5-9.2%;
K I FAA)E 3.01C7, FH+51.5%; FHiedbzA4 A0 1.810T, Flb
+10.2%.

WAFe R AP ELMANTT @, 2 8) =5 FE LR H-9.2%, 54 kA,
NEHEZEERRBERIR SN 48T 1L, RH+6.4% (% =3KF HWiAh
14.5%, FI—FERA 05T L&, R 2022 FRHMTHE L4 EH5) ;
FZFEFHEZHUNAD 2220, RI-142%, TLmAki @, N FZ55
B AR -10.2%, T RXETNNLERANKE, F=FF, NawE
2L ERAN 211 T, FR_FZ TR 1.7%, R 2022 % =58 Tk
15.6%.

Q3 ¥ RiedkFHAAEAR L EARKF: AT=F, N8 RitENE ZEFSA
# 0.09 T, FlHt+54.3%; ¥ Z4edkjag44)% 0.07 T, FlH+37.5%. %=
B, NS FEME Z) 28444 0.06 T, FlH+42.4%; ¥ Zedk )3 84 4] 4 0.04
T, FlH+3.6%,

HFEEHEMFRABLEBANGENS: 2023 F QA RS F 2 ALk AREAN
IR R AN 8 E ZMARI IR A e AR FARAAE R . P, AR ZH
A& IR 45,500, kit K Tk R L AT N, &AIAH 9 AT LE 2N H
FR ARG E T, FHPFENEFZ MM TFE— T E AN 8RN
BOME 0 BANE S A

BRI 5 FE N Fit 2023-2025 F EPS 2 %1% 0.72 . 0.89 T. 1.15
T, SR A PE A A 12.845. 10.34%. 8.04%. 4 T/ 8] 2024 % 14 4% PE,
3t 5 BARIEN A 1246 T, HiEF CFEN R,

AT TENEFHEH R ER &R THFRRET L AZER TR
AR, BT LA S S A B,

FARE A 2022A 2023E 2024E 2025E
ZALEAN (TFL) 47433.74 46077.51 49666.97 52435.38

HEE 13.67% -2.86% 7.79% 5.57%
13 & BN A% AE (A L) 1483.08 2075.30 2584.53 3329.71

K 0.43% 39.93% 24.54% 28.83%
R E EPS (L) 0.51 0.72 0.89 1.15
% % 7k s % ROE 8.79% 11.10% 12.39% 14.06%
PE 17.9 12.8 10.3 8.0
PB 1.56 1.41 1.26 1.11

HIEFR: Wind, &FiEk

B HIEFRFRL T

DATIT: AR

Pk iE5: S1250522070002
% 1% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

RAEAAN: Mt
W, 3% : 021-58351759
¥k 46« lagi@swsc.com.cn

A8 2t 48 R A

—— U300

271%

17%

% |,

4%

-14% |

-24% .

22/11 23/1 23/3 23/5 23/7 23/9 2311

B AR (f2rg) 28.99
WAl A BR(1LAR) 28.15
52 B M B X (L) 8.99-15.2
BT AE(T ) 264.99
B (e ) 375.45
B L& () 6.22

A £
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# X4 (002120) 2023 F =F R &t

B AR 5 FE
P 208

fBA& 1: 2 8] 2023-2025 F 49 Pk it 2 F) b 38 % ) +3.3%. +9.0%. +5.3%. 11 # 2024-2025
FAT M AT F R AL A, NS HTF b FH AR AR AR

1Bi% 2: /N3] 2023-2025 F gkt E ZAANF LT K -5.0%. -1.0%. +0.3%, 4
2023 F T FFi#t Nkt T E Z BN AR T E A T A, 2024-2025 F A ENLFHXNMH
BF A BB i A AR RGN AR AER T, A8 E ZANTEMRICE RAEYS Bl b .

1B3% 3: 2 5] 2023-2025 SF 4 teik ¥ Z R AR T A -6.1%. -2.0%. -1.6%, * & 2|
PRI AR SR FH = TR At — S HAL, 120 RK &8 # R Do

£ F L EABR, SATFHM N 8] 2023-2025 4 ok S A N R A ke T A
£ 1: FEARLEAE

$f3: BAL 2022A 2023E 2024E 2025E

44,956.8 44,105.7 47,594.5 50,247.7
e i ok 4 g 14.0% -1.9% 7.9% 5.6%
ERAES 8.4% 9.5% 10.4% 12.1%
AN 65.0 42.2 46.5 60.4
P B ¥R -44.6% -35.0% 10.0% 30.0%
ERAES 22.7% 22.7% 22.7% 22.7%

N 2,411.9 1,929.5 2,026.0 2,127.3
A A g 10.6% -20.0% 5.0% 5.0%
ERAES 22.6% 22.6% 22.6% 22.6%

AN 47,433.7 46,077.5 49,667.0 52,435.4
BN B 13.7% -2.9% 7.8% 5.6%
AR 9.1% 10.0% 10.9% 12.5%

K18 FF: Wind, &bk

it/ 8] 2023-2025 F & LA A5 A A 460.8 L4 (-2.9%) . 496.7 /LT (+7.8%)
Fo 524.4 12 T (+5.6%) , V3 £4 A5 5 K 20.8 1 T (+39.9%) . 25.81C T (+24.5%)
3331t (+28.8%) , EPS 4 #l%4 0.72 *. 0.89 ~. 1.15 ©, ¥ E#& PE 45414 12.8
&, 10.34. 8.04%.

BOFELSEE, BT HRBTL 4 R LT NIMEHBELE, RE 2023 F 5 =F
B, WiBREA T AW AHL F—, A 235%, HAZARE (16.3%) . #iL (14.0%) .
wid (13.4%) . R+ (9.1%) .
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SOUTHWEST SECURITIES 3G X B4y (002120) 2023 =F 3R &P

%k 2: gl

ey e PE (4%)
23E || 24E

600233.5H = [ il ik b 466.08 13.54 114 115 136 = 157 1189 @ 11.80 @ 9.97  8.65
002468.5Z P e 145.27 9.49 019 = 037 = 067 | 097 5049 2597 1410 974
002352.8Z = iR 1,909.62 39.01 127 18 232 290 3093 2167 1678 1343
ZTON Wl e 192.90 23.50 836 | 10.74 1278 1510 1985 1570 1320 = 11.17
F4a 2829 1879 1351 1075
002120.5Z ‘ Py | 264.99 ‘ 9.14 ‘ 051 ‘ 0.72 ‘ 0.89 | 115 | 17.87 | 1277 1025 = 7.96

E: PETAEARNAELY TR Az BRI Wind, B iR A

W PE AEA, N8 BRTRMA R 2024 FH1EA 10 45, 2 FAKT ik 1469k 4
{EKF. 4 F#ERD 2024 F 14 12 PIE {548, *T & B ARH 12.46 T, 48 “KXN” 1F4%,

HH L% ELE N E R B NS



::&hﬁﬁ i
soutHwesT secumies ¥ A4 (002120) 2023 F = F 4R KiE

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 47433.74| 4607751 49666.97 52435.38 | & #liH 1501.32| 2100.83  2616.32  3370.67
& kAR A -43101.69  -41448.09 -44254.68 -45886.28 |47 1 & R4k 2276.32| 142284 1512.84 1622.94
B b H A B Ao -130.79  -152.06  -163.90 -173.04 M % %A -460.67  -339.70  -265.06  -177.50
e A -413.33  -368.62 -397.34  -419.48 | £ AAEARK -40.76 0.00 0.00 0.00
F2 %R -1553.29 -1151.94 -1241.67 -1573.06 |ZEEFEFALH 7.25  -132.76 -229.67  -108.73
W % 5% R -460.67  -339.70  -265.06| -177.50 | H 4t 2007.35 -201.41 101.37 2.07
7~ BAABRE -40.76 0.00 0.00 0.00 |2 EHHASRAH 5290.81  2849.80  3735.80  4709.45
HA AR 117.59 120.00 0.00 0.00 |# A& A& -2222.60 -2000.00 -2000.00 -2000.00
MAMETHRE 31.16 100.00 0.00 0.00 |#fe -1579.05 864.16  1283.37 641.68
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -3801.65 -1135.84  -716.63 -1358.32
# A A7 1973.32| 2762.49 3438.69 441051 MK -132.32  -500.00  -500.00  -500.00
EREZERA -34.04 -69.12 -84.43 -89.14 | K #t53 505.38 0.00 0.00 0.00
GRERE 1939.28 | 2693.37| 3354.26  4321.37 | JRALERIT 21.16 -66.76 0.00 0.00
I 4% 4% -437.95 ~ -592.54| -737.94  -950.70 | X A AA -150.85 ~ -296.62  -415.06  -516.91
& F) i 1501.32| 2100.83 2616.32  3370.67 @ Hft -955.94 -561.20  -734.94  -822.50
VAL F AR 18.24 25.53 31.79 40.96 | F FEHAL RS R -712.57 -1424.57 -1650.00 -1839.41
V2 EENENAVAAE | 1483.08 0  2075.30  2584.53| 3320.71 AL AT HR 831.22 289.39  1369.16  1511.73
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 3906.93  4196.32 5565.48  7077.20 |ARK#EEH
B2 A Fo FAT T 213512 2136.35  2467.97 | 2598.40 | EMANEKF 13.67% -2.86% 7.79% 5.57%
A5 208.39 200.40 213.97 226.44 | F L ANAEKE 2.40%  39.99%  24.48%  28.26%
Bk e 6667.17  6373.03  6545.33  6678.21| |4 AliddEKE 0.34% 39.93% 24.54%  28.83%
K BT 806.11 806.11 806.11 806.11 EBITDA 3k % 4.39% 1.50%  21.87%  24.95%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 16750.38 17783.52 18726.65 19579.78 @£ A% 190.87%  189.95%  189.10% 187.51%
KA F A TE R I H 4308.01  3860.24 3412.47| 2964.70 =% % 5.12% 4.04% 3.83% 4.14%
A ERHT & 3290.41| 264052 1549.96 ~ 1081.98 |4 A% 3.17% 4.56% 5.27% 6.43%
a3 38072.51| 37996.48 39287.92 41012.82 |ROE 8.79% 11.10%  12.39%  14.06%
PR IR 1895.35  1395.35 895.35 395.35 | ROA 3.94% 5.53% 6.66% 8.22%
AT Ao FACEH T 6095.36 5801.33  6190.29  6444.45 |ROIC 7.31%  12.39%  15.60%  20.12%
K 4 646.97 646.97 646.97 646.97 | EBITDA/4 & Jc A 7.99% 8.35% 9.44%  11.17%
A4 it 12351.31 | 11232.76| 10433.98  9550.95 <EiEfEA
% fx A3t 20989.00 19076.41| 18166.59 17037.73 | & 4% 1.28 1.21 1.29 1.31
B A 2902.26 ~ 2899.19  2899.19  2899.19 &R E 3.44 3.22 3.25 3.24
F A NAR 2888.90 2825.21 282521 282521 |MAKRKIKAHE 33.01 33.62 31.92 29.35
G A E 11396.80 13175.48 15344.95 18157.76 @A Wt JA4FE 221.47 202.78 213.60 208.38
JBEENIRARE | 16976.27 18787.29| 20956.76 23769.57
VR FR G 107.24 132.77 164.57 20553 K AL
BAERSEAT 17083.51 18920.07 21121.33 23975.09 @ it~ R fx% 55.13%  50.21%  46.24%  41.54%
At f AR AL | 38072.51| 37996.48 39287.92 41012.82 | & fr4H/lE Ak 42.20%  3857%  32.24%  25.57%
A E 0.99 1.07 1.21 1.37
& 5 f 0.98 1.05 119 135
EBITDA 3788.97 384562  4686.47  5855.95 | XAl IATE 10.17%  14.29%  16.06%  15.52%
PE 17.87 12.77 10.25 7.96 | HFRABIR
PB 1.56 1.41 1.26 111 | HFROkE 0.51 0.72 0.89 1.15
PS 0.56 0.58 0.53 051 | HMAKF 5.86 6.48 7.23 8.20
EV/EBITDA 6.87 6.47 4.97 357 | HHEAL 1.82 0.98 1.29 1.62
B A& 0.57% 1.12% 1.57% 1.95% | & B AL A 0.05 0.10 0.14 0.18

HEA N Wind, B EiER

WAL R E X B B



S B bk
S # A4 (002120) 2023 4 = FH&F

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

# X4 (002120) 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

# X4 (002120) 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

F LR IE LG E & B I



