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SOUTHWEST SECURITIES

BEEE

o E: N E KA 2023 FIRAI AR SR (R AN KRR ATRI 3
BOBRARRERARET2A, &38R E 20235 6 A 30 B i L& 4% 20%:;
T RAIEI F 600 7 B, £ BATA S LA B4 4.04%:; HF, BARIETR
HPEAT Z 550 A%, TG T IRFIEALE 50 5 AL 4% T A& A A% 16.90 T

o EACEBHEZN ) AREBERA RN, FATANKEE L. RRIEACHE)
BRI TR E LN ZE@E 100%)3 & &4 H: A 2022 F 80 R A ¥,
2024-2026 4\ 8] BAOEK F KT 40%. 60%. 80%, BP 2024-2026 5k | %
P AT 481075510 70.6.212 7 ; RVA 2022 F 4 417 4 K %, 2024-2026 | 50
FoN ) H AR K E KT 40%. 60%. 80%, BP 2024-2026 4F 4 FliEH HI A~
1&F L5212, 1.734C70. 1.954C 0 BEAUE 7RI H BT o8 5 4= G A2 A A
T RAPAN N BT, HARAFLHFAT GRREA 4 EH, ARXRAHS
R INBEREN Fa AL STES S, FE AR, NS AT A a8 b a—A,
F T 8] KT AR A o

o EFHEHBRAVRERABE NS TZEBRMA, BhHN LR T HEK, AR

MFBETHBRGARERACEEASNGRNERIER LT, BT ~mlT
B EM & ASE 1S FHEEEEETHEREAA, 15 FRASNEE T,

B HIERFRR T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

Gk EX

— #EERE —— VK300

-13%
-20%

-28%

d

-36%

2317 23/9 23/11

A Al H 3%

BREYHAEFCA, LACA, SRR, Z—TRFENZANELN | o ao L49
J-, BATE AT & R4 50%; &P R BT % L5 A B, B I1F - E N, 52 F M R A () 32.15-50.48
WA A, HIT & FERRRA P BRI TR SR, A | T (L) 49.03
L, REMMRERRLAR, 5FHmE. PR E, PEVAERp s | TS0 21.68

IR 4T () 13.68

RAFOMER R, ERRE ALY, 5 kBRI b E b R Lk
NI AR F SENLBE L, R TCLERCE PR, F5]
FPNTiAITE; AT RAACEL S RNK, A% ERUK, MK
8 B AT DB AESE, RRAT R 2 3] S AT KA

BAVFM 5T W 7t 2023-2025 F )2 &4 41094 1.16, 1.70, 2.36 12T,

XTI

1. #+%a (301456): QB FEFAHET
#®, LeHpsadiAK/E (2023-10-26)

2. &% Ak (301456) : B A 4T3 4 R

A, LHARE K (2023-08-29)
3. & FA7hE (301456): £+ iHE R LAME
%, FRHE_MRKEL (2023-08-08)

AR FFHE=FLEHEKER 0%, HHF “EN FE
0 R&RF: T eiTk B8ORS, 4~ %P BT AARE, R4

N A& AR

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 343.43 418.52 567.71 828.92

Wk E 5.14% 21.86% 35.65% 46.01%
12 & HN 84 A1E (B ) 108.24 116.16 170.35 235.80

K E -21.11% 7.31% 46.65% 38.42%
PR HE EPS (L) 0.73 0.78 1.15 1.59
% % F I H%E ROE 15.69% 14.81% 18.29% 20.81%
PE 45 42 29 21
PB 7.11 6.26 5.27 4.33

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

ARRER @A) | 20227 2023 2024E ___2025E

A& (B7Z)2022A 2023E __2024E __2025E

RIS N 343.43
RIS PN 171.10
B b H A B Ao 341
e A 20.11
ER%R 18.37
W4 3% A -1.05
7 RALBIR -0.28
FA AR 2.42
MAMETHRE 0.53
E 2B A 0.00
Z A #179 119.33
LHELTHRE 2.55
GRERE 121.88
P 134 13.64
IR 108.23
YRR ARE -0.01
12 BB NG A 108.24

i AtkA (E77) | 20227 2023E __2024E __ 2025E!

il 130.07
R Ak Fe FRATEOR 270.31
oy 73.24
R AR F 129.81
K BT 0.00
B SNy N 0.00
B F P AaRIe 148.19
MK FAF KL 40.63
H A dER T~ 8.50
a3 800.75
43 3 1 3 0.35
R At Fo T T 98.01
K A H 0.00
A4 it 12.53
% fx A3t 110.88
M A 111.43
AN 281.05
R & 296.77
3B NS AR 689.26
VR FR G 0.61
BAERSEAT 689.87
R4k R A AT 800.75

Sk Sk bR 2022A 1 2023E| __2024E | 2025E

EBITDA 132.86
PE 45.30
PB 7.11
PS 14.28
EV/EBITDA 25.94
B8 F 0.00%

418.52 567.71
231.06 316.46
4.19 5.68
25.11 28.39
41.85 45.42
-8.93 -12.09
-0.57 -0.52
2.00 2.00
0.50 0.50
0.00 0.00
128.31 186.88
2.19 2.38
130.50 189.26
14.36 18.93
116.15 170.34
-0.01 -0.02
116.16 170.35

193.45 227.04
322.13 438.10
98.91 133.46
106.15 110.65
0.00 0.00
0.00 0.00
158.06 164.94
36.58 32.52
8.46 8.42
923.74 1115.12
0.00 0.00
127.90 170.54
0.00 0.00
11.48 13.11
139.38 183.65
148.58 148.58
243.90 243.90
391.28 538.40
783.77 930.89
0.60 0.58
784.37 931.47
923.74 1115.12

131.60 187.01
42.21 28.78
6.26 5.27
11.72 8.64
35.02 24.46
0.44% 0.47%

828.92
470.31
8.29
33.16
65.48
-4.95
-0.50
2.00
0.50
0.00
259.63
2.35
261.97
26.20
235.78
-0.02
235.80

236.01
642.56
200.32
118.53
0.00
0.00
171.81
28.47
8.38
1406.08
0.00
256.84
0.00
16.05
272.90
148.58
243.90
740.13
1132.62
0.56
1133.18
1406.08

266.89
20.79
4.33
5.92
17.11
0.69%

# 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

108.23
14.58
-1.05
-0.28
32.32
-0.77
153.04
-21.41
-143.34
-164.75
0.35
0.00
0.00
0.00
-0.95
-0.60

-12.09

116.15
12.22
-8.93
-0.57

-28.91

1.99
91.95
-18.00
2.50

-15.50

-0.35
0.00
0.00

-21.65

8.93

-13.07

63.38

170.34
12.22
-12.09
-0.52
-122.87
10.15
57.22
-15.00
2.50
-12.50
0.00
0.00
0.00
-23.23
12.09
-11.14
33.58

235.78
12.22
-4.95
-0.50

-206.32
14.36
50.59

-15.00

2.50
-12.50
0.00
0.00
0.00
-34.07
4.95
-29.12
8.97

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

5.14%
-23.68%
-20.98%
-20.91%

50.18%
10.90%
31.52%
15.69%
13.52%
20.96%
38.69%

0.47
2.64
1.46
2.72
93.28%

13.85%
0.32%
5.81
511
0.00%

0.73
4.64
1.03
0.00

21.86%
7.53%
7.31%

-0.95%

44.79%
13.87%
27.75%
14.81%
12.57%
20.75%
31.44%

0.49
2.96
1.53
2.68

15.09%
0.00%
5.45
4.70
18.64%

0.78
5.27
0.62
0.15

35.65%
45.65%
46.65%
42.10%

44.26%
10.87%
30.00%
18.29%
15.28%
26.42%
32.94%

0.56
4.25
1.63
2.70

16.47%
0.00%
5.15
4.39
13.64%

1.15
6.27
0.39
0.16

46.01%
38.92%
38.42%
42.71%

43.26%
11.30%
28.44%
20.81%
16.77%
29.80%
32.20%

0.66
6.61
1.67
2.79

19.41%
0.00%
4.50
3.75
14.45%

1.59
7.62
0.34
0.23
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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

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 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
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% d i AT LR TS

-3

eht: EHTAANRE R 21 2 KA 10 #
BR %% : 200120

Elow:3
Ho dk
R % : 100033

AL T E IR X 2 ak K 35 5 E IRk K A E 84

|

Hhb: FEHTAEE X E W% 60015 K-FeakkE 22 4%

¥R 4% . 518038

3

HWoht: TR FITIE AW 5% 32 5 & @i A S8 R4 21 &

Wl %% : 400025

% & iE F A48 H A
X 3 7 4% R4 J& F M LR
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ¥ HE %Y 15642960315 15642960315 clw@swsc.com.cn
B E A AE 237 13122900886 13122900886 tsz@swsc.com.cn
By A AE 2 18 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
=S g% 13127920536 13127920536 wyyf@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
&P s AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
g 3] AR % 13262983309 13262983309 bly@swsc.com.cn
% F AR % 18062608256 18062608256 Isyu@swsc.com.cn
W4 E g2 18817337408 18817337408 tjw@swsc.com.cn
& %2 4K 4239 17275202601 17275202601 kyu@swsc.com.cn
2 0% e g 15026480118 15026480118 wxyang@swsc.com.cn
&) HEER 18601139362 18601139362 ylly@swsc.com.cn
K K HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
N A B = RARE 15652285702 15652285702 yangwei@swsc.com.cn
o ¥ —3F A AE 237 18040060359 18040060359 wyf@swsc.com.cn
BEATL g2 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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KE BB 15981953220 15981953220 zhxin@swsc.com.cn
EIFH KR e 18500981866 18500981866 wangyuf@swsc.com
b2 SN KR e 18610741553 18610741553 Imtyf@swsc.com.cn
ok A% AHAE 2 39 13126590325 13126590325 mbz@swsc.com.cn
#K BE JTRAEE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
M & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
£ AE % 15808001926 15808001926 gongzh@swsc.com.cn
J® T A& e 15559989681 15559989681 dingfyf@swsc.com.cn
Tk X4 HEZE 13642639789 13642639789 wf@swsc.com.cn
% HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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