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SOUTHWEST SECURITIES

FALGFREER, FUAHRAKFHLHER

B EXR

F N8 AR 2023 F = F B ARE, AT =F B R A E AN 63.11271.(-48.3%),
ALV EA A 5.81C (-76.5%), FA4edkiaE 4108 3.4 12T (-85.8%).
2023Q3 2 5] % H7g AL N 2012 T(-48.6%) , K3 £% F)iE 2.912(-63.9%),
% A 4B )3 8% 4004 0.7 2 (-91.4%) .

RERKBY Brh, LHFHERKE, THBE KR FLEIRS NSRS R,

2\ 8] 2023Q1-Q3 B> Al 21.2/21.9/20 12 7T, R H-50.2%/-46.1%/-48.6%;
Ja &4 A 1.5/1.42.9 127, R Hk-82.4%/-82.9%/-63.9%. 2023Q3 /2 3] £.4)
FH 37.4% (-7.4pp); #H1%EH 9% (-11.8pp). A 7 &, 2023Q3 » 5] 4 &
P 10.79% (+2.4pp) ; 3L % £ % 14% (+4pp); M %% % #-0.0%(-0.01pp) ;
AR %A 5.8% (+2pp).

FRERBEIE K, B MK, 5] 2023 F Q1-Q3 % HLE #& 52 SLIL N 58.9
17T (+16.7%) o E SR BB @, #4 5 45AY & mils i b4 B He3g K 34.4%,
B Rt BRIk 4 k38 K 51.3%, 1% 5F Lmis W k4Bl gk 40.6%,
S ik Rm ISR LA R L 3E K 30.4%. B FA&M T E, ZBEREAN
& b 42.7%, R AR % 5.87%.

FEFREEBES, QBB FUEERREE. N ERTFTHIK, F4ED
RI#F R F B TR FFR, 11 “EA+ A5, A GRS HAFERE
7FIEARS KA EZiL. & E 2023 F Q3 K, 3 E4& MR B 3900+,

2023Q1-Q3 #F XA B 300 F., FFHAAEF @, KRE 2023 F Q3 K, »d
Bith5 190 RER. @&, AP 564, 2023Q1-Q3 #7385 &4F 19 K. #7
W HIR F R 3344, LKk 8L (SCI16 &), #73k 61 E K4 QC %
FRG, RFNER TG, EPF AR XIRETFEBRELTE, A& 40
T4 EARBEE LIRS, 2554 A5 INGS H A AT AIE £ 47 49 A7 50%-60%.

BARM B5RFE N it 2023-2025 53 &4 @5 H A 7.7107., 14.21C
Ty 16.21270, 35 R th3g sk 5] 4 -72.1%/84.7%/14.5%, 24 “FE N7 iF4 .,
ReRT: TLEF MBS BORTH RS ; REERRAAPRNIE; Ik
[

AR A 2022A 2023E 2024E 2025E
ZLEAN (FF L) 15476.07 8821.36 10479.78 12303.26

Wk E 29.58% -43.00% 18.80% 17.40%
13 B # 8% AE (B A L) 2752.79 766.95 1416.35 1622.26

Wk E 24.02% -72.14% 84.67% 14.54%
AR E EPS (L) 5.87 1.64 3.02 3.46
K FIE % ROE 32.03% 8.60% 13.71% 13.57%
PE 1 40 22 19
PB 3.53 3.25 2.83 2.46

HAEFK: Wind, HEif R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B AULRE) 4.69
#iE A B 4.66
52 & W B MK ] () 53.77-91.03
B AR (L) 297.20
BF FULR) 121.63
B LA () 18.08
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SOUTHWEST SECURITIES

£ B EF (603882) 2023 F = F i &t

Mk MHHN 5B

AeRELR (BF L)

FliE% (AHL)

ERIS N 15476.07
RIS PN 8801.58
B b H A B Ao 14.75
e A 1510.35
EREA 995.53
W4 3% A -12.57
7 RALBIR 0.23
HFME -10.80
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 3347.23
EREZERA -26.50
GRERE 3320.73
P 4% # 477.75
IR 2842.98
VB FARE 90.20
V2 BENENAVANE | 2752.79

3 Ak (572

R e 2928.69
R Ak Fe FRATEOR 7128.26
oy 405.25
AR K 197.43
K BT 204.54
S Y 2 N 23.87
Bxf Flet g 1A 1929.66
MK FAF KL 184.68
H A dER T~ 888.31
a3 13890.71
PR IR 0.00
A A AR T 3964.67
K I 143.00
A4 it 908.21
% fx A3t 5015.88
B A 467.14
H A AR 1516.66
R & 6629.61
13 A N S AR R 8631.45
VR FR G 243.37
BAERSEAT 8874.83
RAfr Al ARAAT | 13890.71

EBITDA 3837.98
PE 11.08
PB 3.53
PS 1.97
EV/EBITDA 7.07
S 1.95%

8821.36
5733.89
8.82
1323.20
749.82
11.76
0.00
0.00
0.00
0.00
993.87
-24.13
969.74
136.10
833.64
66.69
766.95

5910.17
3698.08
288.57
49.58
204.54
23.87
1771.48
160.44
887.79
12994.52
0.00
2657.13
143.00
502.33
3302.46
468.77
1516.66
7396.56
9381.99
310.06
9692.06
12994.52

1213.59
39.78
3.25
3.46
19.78
0.00%

10479.78
6759.46
10.28
1047.98
838.38
4.78
0.00
0.00
0.00
0.00
1818.90
-25.80
1793.10
253.59
1539.51
123.16
1416.35

7300.07
4501.87
333.60
58.90
204.54
23.87
1613.29
136.19
887.27
15059.62
0.00
3133.54
143.00
551.51
3828.04
468.77
1516.66
8812.91
10798.35
433.22
11231.57
15059.62

2031.63
21.54
2.83
291
11.12
0.00%

12303.26
7935.60
12.09
1230.33
1045.78
0.19
0.00
0.00
0.00
0.00
2079.28
-25.38
2053.90
290.57
1763.33
141.07
1622.26

8949.50
5307.35
390.02
69.15
204.54
23.87
1455.10
111.94
886.75
17398.24
0.00
3657.04
143.00
603.31
4403.35
468.77
1516.66
10435.17
12420.61
574.29
12994.90
17398.24

2287.42
18.81
2.46
2.48
9.15
0.00%

A A
18 B #4E
W% 5% R
ALK

gy TEFALH
)

% E ENALRE R
FARLSE

A A

B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

2842.98
503.31
-12.57
0.23
-1936.26
550.14
1947.84
-178.00
-670.37
-848.37
0.00
-105.74
141.27
-596.21
-307.88
-868.57
269.86

833.64
207.95
11.76
0.00
2430.19
-242.22
3241.33
0.00
-25.00
-25.00
0.00
0.00
1.63
0.00
-236.47
-234.84
2981.49

1539.51
207.95
4.78
0.00
-394.37
46.80
1404.67
0.00
-25.00
-25.00
0.00
0.00
0.00
0.00
10.22
10.22
1389.90

1763.33
207.95
0.19
0.00
-350.88
41.03
1661.62
0.00
-25.00
-25.00
0.00
0.00
0.00
0.00
12.81
12.81
1649.43

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

29.58%
20.54%
20.29%
18.96%

43.13%
16.11%
18.37%
32.03%
20.47%
48.85%
24.80%

1.26
9.38
2.53
23.46
83.69%

36.11%
2.85%
2.33
2.24
21.66%

5.87
18.41
4.16
1.27

-43.00%
-70.31%
-70.68%
-68.38%

35.00%
23.63%
9.45%
8.60%
6.42%
15.80%
13.76%

0.66
5.36
157
16.53

25.41%
4.33%
3.49
3.39
0.00%

1.64
20.01
6.91
0.00

18.80%
83.01%
84.67%
67.41%

35.50%
18.05%
14.69%
13.71%
10.22%
38.15%
19.39%

0.75
7.05
2.49
21.66

25.42%
3.74%
3.63
3.53
0.00%

3.02
23.04
3.00
0.00

17.40%
14.31%
14.54%
12.59%

35.50%
18.50%
14.33%
13.57%
10.14%
40.48%
18.59%

0.76
9.26
244
21.84

25.31%
3.25%
3.75
3.65
0.00%

3.46
26.50
3.54
0.00

HEA N Wind, B EiER
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B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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SOUTHWEST SECURITIES

£ B EF (603882) 2023 F = F i &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 £ % E % (603882) 2023 F =F 4k Kt

KE BB 15981953220 15981953220 zhxin@swsc.com.cn

EFE HEZH 18500981866 18500981866 wangyuf@swsc.com

%®E X A& 23R 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A E 4238 13126590325 13126590325 mbz@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn

A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn

7R T AR %R 15559989681 15559989681 dingfyf@swsc.com.cn

K L4 AR % 13642639789 13642639789 wf@swsc.com.cn

[% % #k BB 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R AKAE 23 18208801355 18208801355 cyryf@swsc.com.cn
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