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SOUTHWEST SECURITIES

FRAZYT & IR AT R 3L, SN 9 2 M 2

B EXR

o FH: NEAA 2023F =54, 2023Q3 FE AN 0.91¢ T (+12.5%), F A
2E&A1H 0.3 12t (+15.8%). 2023 Af=FZ FLIUN 2.6 1z (+16.
6%), FIVEEHAAIE 0.7 (+17.5%).

® 23Q3 kHKk A tig, BRIYHE., 25 A, 2023Q1/Q2Q3 ¥ F F N
S H1H 0.7/10.912 7 (-1.7%/+37.1%+12.5%), ¥ ZE 384 +#1E5 54 0.1
10.3/0.3 1z (-14%+37.3%/+15.8%) . Q3 it Q2 A iffaf| iR HAH T
B, TRHAZFEREATFROGKE, EmEFBEERYR, THHALFRE4E
HR3E KA L GER ., 12NE R4 TR ENTHEE A Srh ), BRI
G EERETRARE TR, RPEAFEERES, AT 23Q4 THIREE AN
HE&, FRERVKA, wahNd LK, KBFKFAE, A RELL
FAE KT, EETEEDIMRENNT RO R, EAEFEEGRT, 23
Q3 £ 41 %% 91% (+0.6pp) .

o ZVHEHRAMA/EHERK. SLF5FE, 2023 AT=F K = R FAHRIIN SE
AR K, 1D SREBEE %R 5% EHRREIVEAR ILIEK 16.6%, L+ A
T ABSREFEE NN 7573 T4 (+114%) ., 2) & R SIEBBANETF
WM FIANR LIE K 25.9%), AR5 B AR ILINR] LK 20.
4%,

o BEMmKHER, BIHRKALELE. 20283 57 =F F4F K% A £tk 6308 7 ©
(+41.5%), #F L% MEL 24.5%, N HF4h KFLREBHN, LER &M
PR KA NI IR, BitH B HFE ALE RS AR R F I 5
23R, RN SR ALY, NEABSET F R FHEE, 1 202
3.8 BALTY RAL A SRR I, R12TH KA T AW ShE I 2 b K
BRT R EZ =AMz, BT HIMAEHRE T8, REEATLEGIIEAN
YA, THTEHERELT., $ih. FHG ZHRE, —RMfe =K MR B0
AN AT LG, —R WA= K#, 2) 2023.10 2 F 5% F# R 5%
X NMPAEMFHELTHE, WPHARAN LA FTE, 28R TEE KRS
ML B, BN T R — T E TR R KDL, A
KK A LMK KN & R E D,

o AT BRFEN FBEACRA kG0, Mt 2023-2025 F I3 44 A1
1.2, 1.6, 22 {Ck. 1A A IRIHANARA T8 00 LK, A&
HEHEKR, fH CENT IPH,

0 R&RT: FARARKMAS ., ICEAFH A, FTHFERE, T HEHERNE,

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 295.17 372.63 522.44 744.43

Wk E 17.21% 26.24% 40.20% 42.49%
12 & £ 84 A (B A L) 95.14 119.39 162.09 224.57

A 85.82% 25.49% 35.77% 38.55%
PR AL HE EPS (L) 0.70 0.87 1.19 1.64
% % F Ik #%E ROE 8.59% 9.95% 12.11% 14.68%
PE 192 153 13 81
PB 16.56 15.18 13.61 11.90

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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KA : Wind

B AULRE) 1.37
Al AR(LIR) 0.36
52 J& M B K (%) 97.51-156.67
B AL ) 182
b8 W ([ )] 12.66
R4 T (L) 8.46
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 295.17 372.63 522.44 T44.43 | | % A HE 94.41 119.39 162.09 22457
& kAR A 31.36 40.72 56.24 78.46 | | 718 54 6.14 16.61 21.94 26.75
B b H A B Ao 1.70 2.61 3.66 521 M%%RM -0.97 -0.50 -0.89 -1.38
e A 100.04 110.04 154.06 215.68| | I & HALHIK 0.00 0.00 0.00 0.00
F2 %R 23.73 30.85 41.65 5830 |&®FEBFALH -4.59 -16.97 -29.48 -39.66
W % 5% R -0.97 -0.50 -0.89 -1.38 | H 4 33.86 -24.58 -26.15 -28.32
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 128.85 93.95 127.52 181.96
HA AR 21.41 25.00 30.00 30.00 |#AHLHE -138.60  -108.00  -100.00 -90.00
MAMETHRE 0.89 0.00 0.00 0.00 |#fe 23.58 25.00 30.00 30.00
E 2B A 0.00 10.00 10.00 10.00 | #FEHALRSEH -115.02 -83.00 -70.00 -60.00
# Ak A 107.42 135.67 184.20 255.20 | 2 E 0.00 0.00 0.00 0.00
EREZERA -1.28 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 106.14 135.67 184.20 255.20 | | MEAL BRI 65.06 0.00 0.00 0.00
I 4% 4% 11.73 16.28 22.10 30.62 | FATRLAY -48.22 -19.03 -23.88 -32.42
A0 94.41 119.39 162.09 22457 | HA -55.15 0.39 0.89 1.38
VAL F AR -0.73 0.00 0.00 0.00 |# F&EHAL AR -38.31 -18.64 -22.99 -31.04
B A A AHE 95.14 119.39 162.09 22457 RERERR -24.49 -7.68 34.53 90.92
R e 128.30 120.62 155.15 246.07 AKREAH
R Ao FA T 75.86 85.46 123.09 174.89 | | 4B MANEKE 17.21% |  26.24% | 40.20%  42.49%
A5 31.49 40.89 54.46 7777 E AR E 104.18%  26.30%  35.77%  38.55%
R AR T 488.73 489.82 491.91 49501 | &AM KE 84.16%  26.46%  35.77%  38.55%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3%k % 95.12%  34.81%  35.23%  36.69%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 190.37 291.78 379.86 453.13 EAF 89.38%  89.07%  89.24%  89.46%
KA F A TE R I H 44.96 35.08 25.20 1533 =% % 41.60%  37.68% | 37.29%  36.62%
A ERHT & 219.96 219.81 219.67 21952 | HAE 31.98%  32.04%  31.03%  30.17%
a3 1179.66 1283.45| 1449.34  1681.72 'ROE 8.59% 9.95%  12.11%  14.68%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 8.00% 9.30%  11.18%  13.35%
R At Fo T T 56.69 59.09 84.14 120.61 |ROIC 38.19%  33.38% | 34.06% 37.55%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 38.15%  40.73%  39.29%  37.69%
A4 it 23.48 24.59 27.21 30.96 EiBREA
% fx A3t 80.17 83.68 111.35 151.57 | &# = RA#E 0.27 0.30 0.38 0.48
A 135.67 136.58 136.58 136.58 & E R 6.55 3.44 2.40 2.40
AR AR 759.67 758.77 758.77 758.77 | | Rk Mk A E 5.67 5.68 6.15 6.12
G A E 206.08 306.44 444.66 636.81| AW AHEE 1.17 1.13 1.16 1.16
13 £ N B A 1101.50 1201.79 1340.00  1532.16  HEFRREFHRIALELEN 98.29% — — —
VR FR G -2.01 -2.01 -2.01 201 AR
BAERSEAT 1099.49  1199.77 | 1337.99  1530.14 | ¥~ RfrE 6.80% 6.52% 7.68% 9.01%
R Ao AR B AT 1179.66 ~ 1283.45 | 1449.34  1681.72 | &R %1% R 0.00% 0.00% 0.00% 0.00%
A E 11.45 11.04 8.73 7.38
& 5 f 1095 1042 816 680
EBITDA 112.59 151.78 205.25 280.56 | M A I ATE 50.68%  15.94%  14.73%  14.44%
PE 191.71 152.77 112.52 81.22 | HM IR
PB 16.56 15.18 13.61 11.90 | HRBKE 0.70 0.87 1.19 1.64
PS 61.79 48.95 34.91 2450  HMAF~ 8.06 8.80 9.81 11.22
EV/EBITDA 153.54 114.74 84.68 61.63 @ HBRLENLE 0.94 0.69 0.93 1.33
B A& 0.26% 0.10% 0.13% 0.18% | 4 A% AL A 0.35 0.14 0.17 0.24

HEA N Wind, B EiER
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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

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,

ANl 5EE QG RERAR, 5ARE T IIRN RIEF IER RE L B ENE KIWE SR RA] . #EK
kA B R

CERABERT HELSHERZE) T 2017F 74 1HREXFE#K, ARERBANGEHEPIER, & EF
FEANEBEHE P, AEFBTAE, HEROHE, T E SR AR E T OETE L. A s LA BRI AKE
FlaERKEORERBEAREFTOALERALA E P Ao s] RXBEIMT R HA RS TR B89 8] BT AT 69IE K
FHATR B, LT AL H X 2 8] A% R F BB AT R 5 FER 4o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
WA & RRAME AR WA 8] T KA AdRE S B a3 i, A RSP 569 R RALTTAR B 69146, AR TN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
H, AN SRR EFN SR L RBFAERTRSE. R, KNS AREPTEEET AR K dil 4o 69 HH T #OE 12
B, BIWHEY BT RIEADRLE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MR LA “BHEIER”, BERFHAREAMTEATAEREGI A, BT A K. KERRFIEREH LR R
+ B A, A SRR E w3 18 Tk BT A AR .

i ol 838 IE UG 0 F & 5 B3R5



S B bk
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& @ I F AR TS
L&
Hoht: TR MKMERE 21 # 2 KA 10 &
Wl 2 : 200120
LR
Hopk: KT EHM KSR KB 355 ARk E A E 8#
B[ %% : 100033
ZI
hk: K TAAERXEZHAKL 6001 5 K-FEm KR 224
Bl %% . 518038
k3
Hhb: FRFTETIARED % 325 HHIEAEIFRE 21 #
R %% : 400025
% & i F A AR H A
K 3 # 2% R JE A F LiE
% BRI Bh I ANE B0 021-68415309 18621310081 jsf@swsc.com.cn
X AR 2238 15642960315 15642960315 clw@swsc.com.cn
B E AR 2238 13122900886 13122900886 tsz@swsc.com.cn
P 5 AR AR 2239 18502146429 18502146429 Xsy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
EE A AE 3P 13127920536 13127920536 wyyf@swsc.com.cn
. KIA g% 18957157330 18957157330 zymyf@swsc.com.cn
L& [% e fa HE% 17863111858 17863111858 cyyyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
TR g% 13262983309 13262983309 bly@swsc.com.cn
), 5 F HAE %3 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 23 18817337408 18817337408 tiw@swsc.com.cn
42 WA 17275202601 17275202601 kyu@swsc.com.cn
EyE | A E 23 15026480118 15026480118 wxyang@swsc.com.cn
= e R I 18601139362 18601139362 ylly@swsc.com.cn
7K R AEE BB 18601241803 18601241803  zhanglan@swsc.com.cn
N M B BB E % 15652285702 15652285702 yangwei@swsc.com.cn
o T —3f HE%E 18040060359 18040060359 wyf@swsc.com.ch
Bk AT HE % 15652026677 15652026677 yhang@swsc.com.cn
3 F e AEE 239 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

fa4=EJ7 (688198) 2023 F = F ik &It

FFR AR 2238 18500981866 18500981866 wangyuf@swsc.com

&% R 2 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A& B 13126590325 13126590325 mbz@swsc.com.cn

FrBE TR E R 18825189744 18825189744 zhengyan@swsc.com.cn

A& AEE 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AAE 2 15808001926 15808001926 gongzh@swsc.com.cn
7R T AR e 15559989681 15559989681 dingfyf@swsc.com.cn

Tk L4 HE %R 13642639789 13642639789 2wf@swsc.com.cn

[ 5 3k AHE 2 13266723634 13266723634 chzlyf@swsc.com.cn

[% 24 #K AEAE 22 38 18208801355 18208801355 cyryf@swsc.com.cn
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