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224 B EKTRERE), BHUBERELES

B EXR

F4: NS KA 2023 F LA, AF IR AEESFE 7.6-861CT, F
3K 450%-65%; ¥ 23Q4 it AIAE4AE 0.9-1.9 1L, FILTH
10%-58%.

MEREWIELHK, 358 FMEEWME LR, 1. BEIESZ@, 22Q4 3% FRk
EHRHNNMANLHEZ, 2304 Wik, 1) MAE: BEHMKRE, HEY
e H R ABAE R G T, 2) R HBERSE, TREBOEAR, 3) %
Fo: NS Bk, @A, BEFF . HFRIELFRAR R YA,
FATR R ERIMANRIRT o 20 EWHEA LFE LY BSE P E B SRR
HEF. 3. BT @, HEHE HEE” £, BB KiFte, BERE R
kA K E

B REBRIE LS RRKBIE K E. 1. B REH Bk EE, 2022 F
TR I 5 ORI R B BUREGTRCR, AAGHHMIL. SEMLRa S A
W B H A8 . N SIS 3% F U Sk AR 275ml BB ik S IR T
WA B RE G — TR E, 2, TR T EALRES AL, FBLETH. A
A, RN BT R BT R B ERGE R, SRR E AT,
FURILIRIE S i R

D H B RKEAE S, 2023 5 12 AN KA E IR, MR AR TEE 64
A RE Y 12Ty, BN AT AR 39.10 /L. R E 2023 F 12 A &N
FLEREMT.THIR, HAKA 18217 T. AABEWAES LN H F &R
Bz, AT KiZAE.

BAFRM ERFZE N it 2023-2025 F )7 & 4F @55 K 8.41e1., 11.11C
. 14.11e7T, EPS %#%1% 0.80 . 1.06 . 134 &, 534 PE 541 A4
284& . 214%. 174%, 4+ “FEN” H4%,

0 MMeRT: #HLIE RAFMRIE; 5% F b K e; Bt b,
AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 2593.41 3456.48 4367.47 5389.90
Wk E -0.04% 33.28% 26.36% 23.41%
13 B # N 84 AE (B ) 521.28 838.59 1109.91 1407.05
Wk E -21.74% 60.87% 32.35% 26.77%
#E K EPS (L) 0.50 0.80 1.06 1.34
% % F I E%E ROE 13.83% 20.62% 24.18% 26.96%
PE 46 28 21 17
PB 6.34 5.87 5.20 4.58

-17%

-29%

-41%

HAEFRK: Wind, &ihif K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

ST RE
ik 3E5 : $1250523070006

w35 : 021-68415380
Wi 46« Xiaji@swsc.com.cn

A8 2t 48 R A

T

—— U300

18%

6% I

5% |

23/1 23/3 23/5 23/7 23/9 23/11 24/1

B R (fLiR) 10.50
Rl A BR(1LAR) 7.17
52 B M B X (L) 21.81-43.94
BT AE(T ) 238.59
B E(fe ) 72.14
B HF () 3.56

B XFR

1. FiEAA (002568) : AR.0H 0k 3% K7k
2, Q3 AAM) T@FHE
(2023-10-27)

2. B (002568) : & AL H 4k &,
# 3% K ERH (2023-08-03)

3. B4 (002568) : 22Q4 A T © 3 48,
45 2023 A8 H3E4:  (2023-05-01)
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SOUTHWEST SECURITIES

B E4H (002568) 2023 4 Jk 4 M it

Mk MHHN 5B

A& (B7R)2022A  2023E  2024E 2025l A4 ¥ A (FAA) 2020 2023E | 2024E __2025E

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE

P 43 AL

A E
YRR ARE

U3 BN SJRAA

2593.41
939.39
162.37
625.67
172.63

1.03
0.00
0.00
0.00
0.00
650.99
0.05
651.04
130.19
520.84
-0.44
521.28

3456.48
1178.90
38.02
836.47
293.80
57.50
0.00
0.00
0.00
0.00
1051.79
1.93
1053.72
215.83
837.89
-0.70
838.59

4367.47
1462.51
48.04
1048.19
366.87
49.87
0.00
0.00
0.00
0.00
1391.99
171
1393.70
284.71
1108.98
-0.93
1109.91

5389.90
1787.61
59.29
1293.58
441.97
43.35
0.00
0.00
0.00
0.00
1764.11
151
1765.61
359.74
1405.87
-1.18
1407.05

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

520.84
155.49
1.03
0.00
102.42
123.67
903.45
-160.66
-474.22
-634.88
444.23
0.00
80.20
-373.83
-225.12
-74.52
195.70

837.89
195.69
57.50
0.00
-176.31
2.38
917.14
-300.00
0.00
-300.00
-444.23
0.00
0.00
-364.89
-240.38
-1049.51
-432.37

1108.98
216.93
49.87
0.00
83.38
3.41
1462.58
-400.00
0.00
-400.00
0.00
0.00
0.00
-587.02
-49.87
-636.88
425.69

1405.87
241.80
43.35
0.00
85.90
0.24
1777.17
-500.00
0.00
-500.00
0.00
0.00
0.00
-776.94
-43.35
-820.29
456.88

HEAA (E7R) | 2022A  2023E  2024E | 2025E J 81 A 4TAEAR | 2022A | 2023E| __2024E _2025E

il

MK e FAT TR
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

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

Sk Sk bR 2020A 1 2023E| _ 2024E| _ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2532.07
204.13
535.40

10.05
0.00
30.49

2500.06
404.38
241.63

6458.21
444.23
743.91

0.00

1503.70

2691.85

1050.16

1744.87

1060.48

3764.08

2.28

3766.36

6458.21

807.51
45.77
6.34
9.20
27.79
1.57%

2099.70
285.02
671.91

13.39
0.00
30.49

2615.30
393.77
241.31

6350.90

0.00
940.34
0.00

1346.96

2287.30

1049.69

1745.34

1534.18

4062.03

1.57

4063.60

6350.90

1304.97
28.45
5.87
6.90
17.18
1.53%

2525.39
356.21
831.56

16.92
0.00
30.49

2809.29
383.17
240.99

7194.03

0.00

1179.60

0.00

1428.85

2608.45

1049.69

1745.34

2057.08

4584.93

0.64

4585.57

7194.03

1658.79
21.50
5.20
5.46
13.26
2.46%

2982.27
436.62
1017.85
20.89
0.00
30.49
3078.42
372.56
240.67
8179.76
0.00
1442.52
0.00
1522.73
2965.25
1049.69
1745.34
2687.19
5215.04
-0.53
5214.51
8179.76

2049.26
16.96
4.58
4.43
10.51
3.26%

KR
HERANEKE
Bk AR &
IR
EBITDA # &k %
KAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE

HERSRES HH 141 LA

KA
xR E
WA AIE G
WAL E

i E

R A FATF
I ABAR
Y&

B M
REENE

5
3 MR A)

-0.04%
-22.33%
-21.62%
-12.27%

63.78%
30.82%
20.08%
13.83%

8.06%
20.55%
31.14%

0.43
1.21
17.39
2.61

126.02%

41.68%
53.06%
1.95
1.63
71.71%

0.50
3.59
0.86
0.36

33.28%
61.57%
60.87%
61.61%

65.89%
34.36%
24.24%
20.62%
13.19%
31.03%
37.75%

0.54
1.55
21.33
1.95

36.02%
43.03%
2.40
1.87
43.51%

0.80
3.87
0.87
0.35

26.36%
32.35%
32.35%
27.11%

66.51%
33.54%
25.39%
24.18%
15.42%
36.78%
37.98%

0.64
1.84
19.99
1.94

36.26%
37.73%
2.33
1.81
52.89%

1.06
4.37
1.39
0.56

23.41%
26.73%
26.77%
23.54%

66.83%
33.00%
26.08%
26.96%
17.19%
42.96%
38.02%

0.70
211
20.02
1.93

36.25%
33.19%
2.28
1.76
55.22%

1.34
4.97
1.69
0.74
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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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
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,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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B E4H (002568) 2023 4 Jk 4 M it

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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