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SOUTHWEST SECURITIES

LHREERATK, RETRLEY R

ELE

© FEh: N E) KA 2023 F B L BN, it 2023 F 52 HLY2 B4 4 E 20.00
1 7.-25.00 12 ., 5 L5 R IE M 7.54 12 70-12.54 1L 7., B3k
60.53%-100.66%. it 2023 4 & 52 4= 4E4 #):H 4 18.00 12 T-23.50 12T,
5 ; # R etk 3EAe 4.96 12 7-10.46 12T, B3 K 38.01%-80.18%.

o SH Laksh A NSk HER, 2023 FHEHEHM 1942 £ /%S, Rl Bk
7.8%, £3TKEITHM 450 Tk, R LK 14.7%., & 7, 8%t
AR, RACEFAR R, REEFELE TRAMAE, RAHMEEFE K
IAE, BIFT HRIZRL, RERIMAEAFIRS, oAl R Femslis
T, FeHEMAERT EFR BT

o NIAKHEEBY T, FREETHE, NEIELSTR., 2FhEA. TRIEAN
& L Aie, REOEMEY T 2024 1 A NS NE T, BRI AR LR
FEER LT T LA K EHA =8 E A RSP H L& H FN T B4 AT
S8 BRI I, @28 T BCEE N R A F A HRE 5920k, T S iz 4.02
Flok, TRAEEZE 4440k, FHSR 4.29 Sk, HEFTRGEMRE, AE
BAEBAH GE TR 330 Bk, BIRSFRA 36 F, FhNdaER
BTG F . WO, N BRREF FRELSBMIEL, HIFFEr5 LELA
T, BEFSOMAZARREL, TETRIEELT L,

o SMBAEM LM, £EWLERLER, 2024 F 1 A CME Al 24 27,
EHMARTIT 2024 55 5 AF R TEE, 2548 6.k 150BP, 4t T A H
HMBERT, KaEMETRKERREABBRNA THEE. RITHSEEH
Fe, HEWERRBEENZRT, £REE. ¥ PEMEAEGE LK IR 4
A6 AR Gk S B A5,

o BAMMEZFLEN: &A1 18 LA 2024-2025 S5\ 5 &4 E N, Mt
2023-2025 S5 8] 2 B2 FA4 ALES 1 A 21,110 0/29.1 12 T138.1 12T, 3t &
PE % %1% 4413224 4%, ## “HAH” 4.

0 AR T: HEMM KB THRRAL, T LG TEAIALE, 2T R
FLA‘IO

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 50305.75 55505.00 60750.00 64510.00

Wk E 48.24% 10.34% 9.45% 6.19%
12 & HN 84 A1E (B ) 1245.86 2110.00 2914.46 3812.95

Wk E 743.23% 69.36% 38.13% 30.83%
AP H EPS (L) 0.28 0.47 0.65 0.85
% % F I H%E ROE 3.88% 8.37% 10.50% 12.28%
PE 74 44 32 24
PB 2.80 3.73 3.39 3.03

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT EETY

Pk iE5: S1250523070010
¥ 1% : 13651914586

Wk 46 : htengf@swsc.com.cn

W, 7% : 18810685324
Wi 46 . zsyyf@swsc.com.cn
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BT
BB AR(TTRR) 44.73
B A RE(ITRR) 36.14
52 B M B X ] (L) 18.76-27.29
B E(fL ) 919.74
b () 1,306.32
B () 5.31
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1. L& #E4 (600547): M4 B4F, 2
HiAa K (2023-10-30)

2. LEF A (600547): #4EiEE, &Mk
17 B 2980 7 e S #ak. (2023-08-31)

3. LA %4 (600547): KRAL, H42E
A4 p 3K (2023-07-28)
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Fh‘%' M%’ﬂiiﬂd 5 &1a

2 AN 50305.75 55505.00 60750.00 64510.00 | # #iH 1423.43| 2410.74 3329.86 4356.41
ERI, N 43212.02 46886.63 50240.25 52080.25 | |#71H 54k 3161.04  4923.83| 4923.83  4923.83
2 ok A A R Ao 822.07 886.74| 1005.06  1052.87 M % %A 1047.11 1554.14| 182250, 1935.30
e TR 176.42 290.43 330.59 355.59 | AAEARK -0.57 -5.00 -5.00 -5.00
e 90 231572 2608.74 2976.75| 322550 @\&EFTENALH) -2450.73 279.85  1569.52 657.50
W% 5% R 1047.11 1554.14 | 182250  1935.30 | -208.51 -241.88 -454.78 -443.07
W BALBK -0.57 -5.00 -5.00 500 ZEEHALRAR 2971.78| 8921.68| 11185.93  11424.97
Eiang -1 78.21 100.00 360.00 380.00 | A &L -15466.16 -1500.00| -1000.00 -1000.00
AR BRI E -209.07 153.01 102.88 67.60 | At 10215.48 -71.58 82.46 178.88
KA GBS 0.00 0.00 0.00 0.00 @ &FFEHAELRSH -5250.68 -1571.58 -917.54 -821.12
F A7 2102.07  3536.34 4842.72  6313.09 | 830.53 -1117.61 268.61 522.19
bR 2232 A -95.69 -92.43 -85.78 -89.65 K AgfEF 8208.67  1000.00  1000.00 4  1000.00
#1 8 & B 2006.38  3443.91 4756.94| 6223.45  |BALERT -1198.32 0.00 0.00 0.00
P45 AL 582.94  1033.17| 1427.08  1867.03 | At A -223.67 -249.17 -422.00 -582.89
R 1423.43  2410.74 3329.86  4356.41| @Atk -2155.40  -11067.12| -1471.19 | -1818.47
UE- 9 %X -] 177.57 300.74 415.40 543.46 | & X EH AL RS K 5461.81 -11433.91 -624.58 -879.16
V2 BB NSRRI 1245.86 2110.00| 2914.46 381295 AL RFHH 3228.12 -4083.81 9643.80 9724.69
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V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

9634.31
3718.50
4092.28
4030.16
1988.90
176.19
36637.67
22535.97
7907.66
90721.64
6614.23
8046.09
13548.31
25816.55
54025.17
4473.43
4369.66
13966.73
32877.04
3819.43
36696.47
90721.64

6310.22
73.82
2.80
1.83
14.55
0.24%

5550.50
4182.40
4440.26
4131.32
1988.90
176.19
35726.32
20027.07
8228.67
84451.64
5496.62
7867.28
14548.31
27748.61
55660.82
4473.43
4369.66
15827.56
24670.65
4120.17
28790.82
84451.64

10014.31
43.59
3.73

1.66

9.56
0.27%

15194.30
4723.06
4756.32
4242.02
1988.90

176.19

34314.97

17518.17
8605.51

91519.45
5765.23
8924.55

15548.31

29582.69

59820.78
4473.43
4369.66

18320.02

27163.11
4535.57

31698.68

91519.45

11589.05
31.56
3.39
151
7.52
0.46%

24919.00
4878.80
4931.38
4321.37
1988.90

176.19

32903.62

15009.27
8870.65

97999.19
6287.43
9178.19

16548.31

30513.07

62526.99
4473.43
4369.66

21550.08

30393.16
5079.03

35472.20

97999.19

13172.22
24.12
3.03

1.43

5.95
0.63%
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R A FATF
I ABAR
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48.24%
2969.64%
828.43%
94.41%

14.10%
7.04%
2.83%
3.88%
1.57%
6.39%

12.54%

0.60
1.75
348.21
12.21
113.42%

59.55%
37.32%
0.62
0.50
17.95%

0.28
7.35
0.66
0.05

10.34%
68.23%
69.36%
58.70%

15.53%
8.02%
4.34%
8.37%
2.85%
9.34%

18.04%

0.63
1.88
327.52
10.99

65.91%
36.01%
0.52
0.40
11.81%

0.47
5.51
1.99
0.06

9.45%
36.94%
38.13%
15.72%

17.30%
8.44%
5.48%

10.50%
3.64%

13.78%

19.08%

0.69
2.24
311.92
10.92

65.36%
35.63%
0.76
0.64
14.48%

0.65
6.07
2.50
0.09

6.19%
30.36%
30.83%
13.66%

19.27%
8.55%
6.75%

12.28%
4.45%

19.90%

20.42%

0.68
2.62
309.61
10.75

63.80%
36.52%
0.99
0.87
15.29%

0.85
6.79
2.55
0.13
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W oo scunmes L& k4 (600547) 2023 4 HHI & AP

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

L R4 (600547) 2023 F B b G & &0

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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L R4 (600547) 2023 F B b G & &0

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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