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SOUTHWEST SECURITIES
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av,

ELE

o Ff: FLEBAHAA 2023 FF B A NE, 2023 5, 552 L aE4 A
1 1.31¢ 7, FliE K 56.6%; &Ik )zE4 40 1.310 T, FHIEK 76.1%,
TR,

o BRILEREKERE, BPFE. FRFEE. FRERGDHRFLEEK, 2R
EHBBERTRMEREEK, REBENINE, BT EHELFRIADT &
PRk Sl U3 A4 . RT3 5T MM ARSI, 238 2023 F LA RRF A
Frst. BAT, AAFHEGHEILELEFRTHEANEA. Ak, KRR
S AR E L ES, H5AREGHRNSSREE, Tl AFEBZI
QAT Y, RINHEERARLHELZI o, FESRELH, BREY

o THEXDR, HARERER/IHA, 5T h o GRS AIAE 25
B, NS GRIR RS LA, AR, AW F R AR EE
W h, HEHRERERAE K, B R — KB, R ) B iRE S
ST

o BV EHAEFIHELEHERE, BHEAETRAERETLERTH. £k, 235K
1) R R ERGEREZFIREEA S, BEFHTH; 2) FRFEE AR
AR Ay AR 0 B 0 F M A S A A AR B R R BT A 3) Aa kAR
R E AT B TAZRS” L H 098 R o h By 4) ARABAT AN 8) A & R
R, EASREAA LS A TERREA QAL E, ENH AL SR
B Bk S,

o ZAMN BZFEN. KM NS 23-25 F A4 FEN A% 1.3/15/1.7
LA, ARZSFEESF LG RALE 26.2%. Ak, HERAE NS &M m
AR ERSER—THE, NS ERERET HTIE, ARN)ERS
EE &, AEDIABAE B RAUBRG AR L, 8 Wi A A BT, 2L,
|H CENT BFIPH, EAKiE,

0 RIeRF: T HEHF NG, AT LBOREFH AL, R E RS, TkE > S
TR, CELTHRE, =i R

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 374.82 488.82 546.30 585.28

Wk E 13.05% 30.41% 11.76% 7.14%
12 & HN 84 A1E (B ) 83.17 130.21 150.51 167.16

Wk E 175.92% 56.57% 15.59% 11.06%
AP H EPS (L) 0.79 1.23 1.42 1.58
% % F I H%E ROE 17.31% 21.72% 20.51% 18.95%
PE 27 17 15 13
PB 4.62 3.70 3.02 2.51

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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B A (T IR) 10,576.57
R A R(F ) 5,763.94
52 B M AL X ] (L) 5.75-24.98
B AL ) 22.11
b8 W ([ )] 7.50
B M () 5.24
HXHFR

1. 418 AL (832225): &HMAZE 7 7
KE, MARLHEHMNESL
(2023-10-27)

2. )il AHL (832225): R MLJE B A T
#ERE, EAEEAERERA

(2023-08-22)

3. AliB A4 (832225): MAR#E T3]
A, BMMERNERERE
(2023-07-14)
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oy
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I RN W i S &
A A AER BT
a3

43 3 1 3

A A AR T
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A4 it
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M A

F AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

374.82
232.39
2.02
15.04
22.49
-1.31
-3.59
0.02
0.00
0.00
95.52
0.38
95.89
12.80
83.09
-0.08
83.17

101.05
118.27
123.78
5.66
0.00
0.00
266.15
36.37
20.06
671.34
0.00
108.95
0.00
82.30
191.25
105.77
105.97
266.07
478.16
1.92
480.09
671.34

125.10
26.58
4.62
5.90
16.71
0.18%

488.82
269.49
3.29
20.34
51.33
0.66
-5.00
0.00
0.00
0.00
148.71
0.52
149.23
19.02
130.21
0.00
130.21

158.56
156.05
143.70
10.09
0.00
0.00
245.46
35.27
22.00
771.13
0.00
113.07
0.00
58.57
171.64
105.77
105.97
385.83
597.57
1.92
599.49
771.13

178.22
16.98
3.70
4.52
11.40
0.47%

546.30
298.07
3.51
22.54
54.63
0.17
-5.00
0.00
0.00
0.00
172.39
0.51
172.90
22.38
150.51
0.00
150.51

305.45
173.71
160.51
9.88
0.00
0.00
218.99
34.17
23.94
926.65
0.00
129.38
0.00
63.26
192.64
105.77
105.97
520.36
732.09
1.92
734.01
926.65

202.19
14.69
3.02
4.05
9.31
0.72%

585.28
316.28
3.72
24.11
55.60
-0.80
-5.00
0.00
0.00
0.00
191.38
0.49
191.87
24.71
167.16
0.00
167.16

468.35
186.09
169.87
11.09
0.00
0.00
192.38
33.07
25.88
1086.73
0.00
138.09
0.00
66.40
204.49
105.77
105.97
668.58
880.32
1.92
882.24
1086.73

220.34
13.22
251
3.78
7.80
0.86%
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P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
52 1 K

S EEE

FLAL G

KA REA

B
EXENALRET
RERESH

83.09
30.89
-1.31
-3.59
16.50
-20.23
105.35
-8.86
-21.49
-30.36
-10.03
-11.02
0.00
-4.07
-4.59
-29.71
45.81

130.21
28.86
0.66
-5.00
-82.10
5.37
78.00
-7.00
-2.00
-9.00
0.00
0.00
0.00
-10.46
-1.03
-11.49
57.51

150.51
29.63
0.17
-5.00
-12.01
3.74
167.04
-2.00
-2.00
-4.00
0.00
0.00
0.00
-15.99
-0.17
-16.16
146.89

167.16
29.77
-0.80
-5.00
-11.67
5.57
185.03
-2.00
-2.00
-4.00
0.00
0.00
0.00
-18.93
0.80
-18.14
162.90

KR

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

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
HERRRESHIIAARE LA
K AL

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT

B rEAE

&
A IR LA

13.05%
186.91%
175.66%

92.58%

38.00%

9.66%
22.17%
17.31%
12.38%
17.36%
33.38%

0.60
1.73
5.44
191
79.97%

28.49%
0.00%
2.06
1.33
4.89%

0.79
4.52
1.00
0.04

30.41%
55.69%
56.72%
42.46%

44.87%
14.80%
26.64%
21.72%
16.89%
25.06%
36.46%

0.68
2.07
5.93
1.97

22.26%
0.00%
3.12
2.17
8.03%

1.23
5.65
0.74
0.10

11.76%
15.92%
15.59%
13.45%

45.44%
14.16%
27.55%
20.51%
16.24%
26.42%
37.01%

0.64
2.49
5.49
1.93

20.79%
0.00%
3.80
2.86
10.62%

1.42
6.92
1.58
0.15

7.14%
11.02%
11.06%

8.98%

45.96%
13.48%
28.56%
18.95%
15.38%
29.25%
37.65%

0.58
3.04
5.40
1.89

18.82%
0.00%
4.57
3.64
11.33%

1.58
8.32
1.75
0.18
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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,
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B B FR,
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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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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B & iE R RTEE P
-3
eht: EHTAANRE R 21 2 KA 10 #
BR % : 200120
F1 o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
E:3
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
K 3% A R4 B F M L E
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 239 15642960315 15642960315 clw@swsc.com.cn
B E A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
AT HE 13127920536 13127920536 wyyf@swsc.com.cn
] KA HE 18957157330 18957157330 zymyf@swsc.com.cn
£# Ep A HEZR 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
%7 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
[ 4% AAE 2 1Y 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K AL AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
N % S 2 15652285702 15652285702 yangwei@swsc.com.cn
L I —3 AR 238 18040060359 18040060359 wyf@swsc.com.cn
Bk A g 15652026677 15652026677 yhang@swsc.com.cn
¥ # s HEZR 18800123955 18800123955 hgx@swsc.com.cn
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kA& AHAE 239 15981953220 15981953220 zhxin@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

# B JIRAE R 18825189744 18825189744  zhengyan@swsc.com.cn
A& g 17628609919 17628609919 yXy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn

T Fr TR HE 15559989681 15559989681 dingfyf@swsc.com.cn

7k L4 A 232 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R AKAE 23 18208801355 18208801355 cyryf@swsc.com.cn
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