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SOUTHWEST SECURITIES

Y4 5 2 IR B ke 7

BE &
© B NS KA 2023 F k4R

L3 4.3, Rk 1953 K 7.0%-37.4%.

® 2023 FEMFREAFHREK, HANLGRA. 2023 FHLFTRERERHN
4575 7 A, Btk 2019538 K 30.7%, FiAIR#)HE 2% R T B ATHERAT
B &RGF, VARFOLEUT KA AR RBUR, 8 TR X ARIE G FHRK
., A IEEh N 8] ke B

&R R AYIE
K,

278 E LA ) BRI I T 55 E G R

O BUF %I B E A Rk & i IF BB 3 N 8] A BRI K . 2024Q1 # L
TR B kT, AR R — A 1 R SRR & o R,
Sk AR K Ho AR A

WAL A A BBFEEWRL S . AR AR E A R G
Fohfe UL G Z ) B, RS K TR EHLEF,

o NEAMKBERLEIR, R EFEIRERL. 24F 1A 10 8 F Lk
5 Bsb% N oA h Sty (LAY THR “TAEK” A T P I3
FH; 1A 28 B 53 H 7 BF R SVEL, FEAW T IR BHIENTR,

A 3t W EF L ARG TS . R BARF 7 @y 1.

o ZAHM HIF N, Hit 3] 2023-2025 FJa &4 4045 514 4.4, 5.6, 6.6
Ce N LML LRRRF TR, APEZRBREKTEALGZHEK,

g{{% «;’:)\» ,H-_é,&o

0 RERT: TRERLHFRRATM, BREHNE, BNEFEHAE

8 ARE B 2022A 2023E 2024E 2025E
ZALEAN (TFL) 799.90 1822.51 2125.76 2437.24

Bk E -10.65% 127.84% 16.64% 14.65%
13 & BN B4 AE (F ) -131.97 435.15 558.06 657.17

LA -403.59% 429.73% 28.25% 17.76%
M H EPS (L) -0.18 0.60 0.77 0.90
% % F I s % ROE -3.21% 9.89% 11.44% 12.10%
PE -65 20 15 13
PB 2.10 1.89 1.71 1.54

14, 28t 2023 5% I a80% A1E 3.6 1L
F) 4.617T, Bl 19538 K 58%-35.2%, it 2023 §4=3kJa&44)iH %4 3.4

HEFRR: Wind, &#iEk

.

7
2
4

B HIERFEEET S

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

I

CREEEX

—— WUk ——— YR300

14% r

™%

-1%

-8%

-16%

-23% L L L L
23/1 23/3 23/5 23/7 23/9 23/11 24/1

X e IE

B R R(TAR) 7.29
il A BR(CAR) 5.13
52 & W A HE ] (L) 10.4-14.56
B AL ) 85.56
B E (L) 56.77
B R AT () 6.14
# XA

1. %.Liskids (600054) : P igskss & m
ERABDLHE T HRA MG
(2024-01-08)

R AR A =Rk 2 PAR
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SOUTHWEST SECURITIES

L3k (600054) 2023 F 3k & Hi4 &P

& #
P 208

AR 1 R L AR X A R RBR# R4, it ) 2023-2025 5% B &

oA H 457577 A, 535.275 A, 588.9 77 A,

% 2: A FAARYRA, FUTLERELHE 24 F 10 A KT &K, Wit
2023-2025 41 LB E NEE S A1 61.0%. 65.0%. 61.0%, i TFilJE AMEE S 45.0%.

48.0%. 50.0%.

1B 4% 3: Fiit 8] 2023-2025 SRR BB ERK EN) AN A 22K, 28 K. 34

£ F 2l EB&, KATFN N 8] 2023-2025 0k A B 4 F M e T £

% 1: L HBRARLEAR

=

o

¥ AL 2022A 2023E 2024E 2025E

BN
FR &4 g
RS
@A
F ik % i pd
ESRAES
N
B JE Ak % Hak
ESEUES
BN
AR IR G Ak % g
RS
@A
EX S i pd
ESRUES
BN
Z IR IH
LS
£ IR IH
BN
&t Hak

LAIE

F 455 B

82.31
-28.48%
-68.14%

227.00
-17.49%
67.71%
222.42
-9.37%
2.47%
212.13
-6.60%
8.23%
129.57
-3.91%
14.26%
-73.53
-8.42%

-97.31

-13.25%
799.90
-10.65%
20.36%

265.11
222.09%
49.00%
693.97
205.71%
88.10%
455.22
104.67%
35.50%
449.72
112.00%
9.50%
267.58
106.51%
20.00%
-309.08
-14.50%
-339.74
-30.00%
1,822.51
127.84%
56.50%

314.32
18.56%
55.00%
825.60
18.97%
88.80%
466.65
2.51%
37.50%
539.66
20.00%
10.00%
354.66
32.55%
30.00%
-375.13
-15.00%
-390.45
-31.00%
2,125.76
16.64%
59.12%

352.76
12.23%
60.00%
886.83
7.42%
89.10%
577.36
23.72%
38.50%
626.00
16.00%
10.50%
441.36
24.44%
33.00%
-447.07
-15.50%
-463.62
-32.00%
2,437.24
14.65%
59.58%

KR Wind, B iER
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SOUTHWEST SECURITIES # L3k % (600054) 2023 4F 4 S Kif

Mk : WAL A

FliE% (AHL) ALAER (BF L)
ERIS N 799.90 182251 2125.76  2437.24| 4 #li4 -137.88 472.99 606.59 714.31
& kAR A 637.07 792.72 869.07 985.20 | 718 L4k 227.96 185.00 185.00 185.00
B b H A B Ao 13.98 20.05 27.63 31.68 M %%M -0.80 4.97 2.97 1.58
e A 48.52 40.10 45.28 50.45| 35 BAELHK -0.06 0.00 0.00 0.00
F2 %R 320.32 386.37 437.91 489.89 4L ETBETAEH -257.62  -122.67 -24.86 -24.84
W % 5% R -0.80 4.97 2.97 158  H At 189.73 34.84 -4.69 -6.32
7~ BAABRE -0.06 0.00 0.00 0.00 |2 EHHASRAH 21.34 575.12 765.02 869.73
EE & & 56.13 8.00 17.00 19.00| F AL 11.10 -9.00 -20.00 -15.00
MAMETHRE 12.85 -5.00 0.00 0.00 |#fe -224.31 3.00 17.00 19.00
E 2B A 0.00 8.00 10.00 10.00 | #FEHALRSEH -213.21 -6.00 -3.00 4.00
# Ak A -142.32 589.31 769.90 907.44 | sEIMEH 1.50 -6.00 0.00 0.00
EREZERA 1.49 24.96 17.88 2024 Kt 141.29 0.00 0.00 0.00
GRERE -140.83 614.27 787.78 927.68| | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% -2.95 141.28 181.19 213.37 | X AT AEA -74.40 26.39 -87.03  -111.61
A0 -137.88 472.99 606.59 71431 | HA -132.46 -40.50 -2.97 -1.58
VAL F AR -5.90 37.84 48.53 57.15 | # K EHALASEH -64.07 -20.11 -90.00  -113.19
V2 BB NN A A -131.97 435.15 558.06 657.17| RALRETHH -255.94 549.01 672.02 760.54
R e 1577.64  2126.66| 2798.68  3559.22 A KAREH
R Ao FA T 53.43 94.99 109.00 125.75| |4 BNk E -10.65%  127.84% | 16.64% 14.65%
A5 381.97 475.62 520.96 591.14 | F L AIAEKE -286.58% 514.07%  30.64%  17.86%
R AR T 21.45 48.87 57.00 65.35| | # A HEEKE -429.69% = 443.05%  28.25%  17.76%
K BT 175.77 175.77 175.77 17577 EBITDA 3k % -66.05%  818.47% | 22.92%  14.21%
B SNy N 7.08 7.08 7.08 7.08| |KAVBEA
R e B 1 1877.48  1732.64 1587.80 1442.96 @ £ A% 20.36%  56.50%  59.12%  59.58%
KA F A TE R I H 219.39 203.72 199.05 189.38| =H % 46.01%  23.67% | 22.87% 22.23%
A ERHT & 894.14 878.65 863.16 847.67 | HAIE -17.24%  25.95% | 2854%  29.31%
a3 5208.35| 5743.99 6318.49  7004.32 |ROE -3.21% 9.89%  11.44%  12.10%
48 1 4 3% 6.00 0.00 0.00 0.00 'ROA -2.65% 8.23% 9.60%  10.20%
R At Fo T T 318.55 390.61 432.47 49571 ROIC -7.15% 22.20%  29.45% 36.61%
PR 143.91 143.91 143.91 143.91 | EBITDA/4 & J& A 10.61%  42.76%  45.06%  44.89%
A4 it 450.12 428.05 441.13 461.03 EiBRA
% fx A3t 918.59 962.58 1017.52  1100.65 | & i =A% 0.15 0.33 0.35 0.37
A 729.38 729.38 729.38 729.38 & E R 0.47 1.15 1.48 1.89
AR AR 367.33 367.33 367.33 367.33| Rk kHZ AL E 28.22 37.62 30.06 29.59
G A E 2978.69| 3440.24  3911.27  4456.83 | A W AHFE 3.03 1.84 1.74 1.77
J3 B A NMRARE | 4083.14  4536.95| 5007.98  5553.54 | HEASREFHAIALIZLEN | 106.28% — — —
VR FR G 206.62 244.46 292.99 350.14 K AL
BAERSEAT 4289.76  4781.41 5300.97  5903.67 | @ fifrF 17.64% |  16.76% 16.10%  15.71%
R Ao AR B AT 5208.35| 5743.99 6318.49  7004.32 | EARHLE R AR 16.32%  14.95% | 14.14%  13.08%
A E 4.22 5.22 6.00 6.53
& 5 f 3.43 431 510 564
EBITDA 84.84 779.27 957.87 1094.02 AL A I AT E -56.37% -6.07% | 15.59% 16.98%
PE -64.83 19.66 15.33 13.02| | #HF AR
PB 2.10 1.89 1.71 154  HRKE -0.18 0.60 0.77 0.90
PS 10.70 4.69 4.02 351 | HRATF 5.60 6.22 6.87 7.61
EV/EBITDA 75.38 7.46 5.37 400 HHRzEAe 0.03 0.79 1.05 1.19
B A& 0.87% — 1.02% 1.30% | & M ALA 0.10 -0.04 0.12 0.15

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B ik A
W comne sanm 3 L ## (600054) 2023 F b 4% Kt

2 H7 I A

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

L3k (600054) 2023 F 3k & Hi4 &P

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

Wb

3k E G E B B P
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SOUTHWEST SECURITIES

L3k (600054) 2023 F 3k & Hi4 &P

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

i ol 838 IE UG 0 F & 5 B3R5



