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SOUTHWEST SECURITIES

TR kRS, NAFEABABEK

B EXR

B N A KA 2023 B L GTAE, N8 EAMIFEAAIE 3.9-4.510L, Rt
K 90.1%-120.1%; 5= MAedE4F1iE 3.6-4.310 L, Rk 72.3%-101.1%.
¥ EERE, Q4 13844 0.8-1.4 1L, FIEK 81.5%-226.9%, 3fik
-22.9%-+38.8%; Q4 w34 F1id 0.6-1.212 7T, F 3K 65.5%-233.4%, it
-37.9%-+25.1%.

ZHETFEFITRER, AEERNBMEHEK. 2023 FEFTLE%, 2&T T
FRIEE, AR XN AN K, 2350 3] V380440 3.9-4.51C T,
Bl HL3E K 90.1%-120.1%, #5b, A& ANF L EFTkd o ah], AT=FF %
0k N R 61127, & A8 B 20. 7%, O Ak S A KARAE . =8, % AL
FHY, BEBINEF FRRIA, BT HIKEANFEATHRE S,

SR UG R G, BBRER BT K08 57 HFMN ERET REZ AT,
NEHT 061, BALAKANS 60%ER. AFAIEREANERAAL
AR, TR TeFHEmRENES, ki, TR 4K, AR FTERAEAER
A ER LS. BAT5E P AT R, B ST MANK, M Eah
RAEHEREG, AR RTUR XK EZHR BTG, A€, REHG
P ARG A . bR, SBIT A Rk Aotk B 424 T AR T Lewvel3 A E&AE
BB 3B,

HREEFEREBR, RIENTTHERE . N8BS F A S B34k 5
AT, HRE — KRB AR IEK, NAREFRAT AR R A%, B
B RGAER = B KRR, A 24125 53¢ F A BB LS e KIEANFE
HWAHE, BERPALGTHRERE S, IL, N3 Lah BHEE ZHRINMHR
B ATHOR B AR 5 v9 KR 8 4R, A 8] AT 8] laE RIAAT R AR IR 8] TR
ANNELEFHRRS LS, 5700 A HLESLET BHREIRT . X T
BAERE R RARE L AN R G5 KB AIRS, BT A6k
A Ahe TATBARE LI 3 69 8 ALK & FHIRIXHT. AshRMHK, &&
A HIBCEE R EER AN RET E, REN P RPTHELE.

B 5T it 3] 2023-2025 4 EPS 4414 0.36 L. 0.48 T,
0.65 T, *E#4& PE 9 AA 134, 104, 74, HH “EN” iF4
R : THEF AL, RIHMBEN RS, THEFHERRMBAL,

FARLEE 2022A 2023E 2024E 2025E
g (BF L) 3136.33 4108.49 5309.24 6617.66

Wk E -33.56% 31.00% 29.23% 24.64%
13 & B 84 AE (B A L) 203.59 411.71 543.48 739.66

Wk E -62.39% 102.23% 32.01% 36.10%
#RE A EPS (L) 0.18 0.36 0.48 0.65
#F F K EE ROE 3.58% 6.80% 8.35% 10.36%
PE 27 13 10 7
PB 0.97 0.91 0.85 0.77

HIEENR: Wind, BHhiE R

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
% 75 . 021-58351905
¥R 44 . faz@swsc.com.cn

A8 2t 48 R A

PREEN4

—— U300

31%

20% |

9% I,

-1%

-12% |

-23%

23/1 23/3 23/5 23/7 23/9 23/11 2411

B A (1LAR) 11.39
WAl A BR(1LAR) 10.04
52 B M B X (L) 4.82-7.18
B AR (L ) 54.92
E A (fLr) 84.63
B R A () 5.22

A XA R

1. RiE Ik (002283): Q3 A A F L &,
e B A By B4z 458 (2023-10-29)

2. RiEI ik (002283): AR LHT TR, =
& +w B4 GIA) i (2023-08-21)

3. Rk (002283): —F4R LAk,
AR KTH (2023-04-26)

4, XiEIT1(002283) : 7 H4rEn & EHR AT,
M&FBARES KA (2023-03-21)

5. RiEIdk (002283): whih, HEAFL K,
T TEF_RKE L (2023-03-20)

AL TR B
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SOUTHWEST SECURITIES

R Ik (002283) 2023 4 K k4 & &t

Mk MHHN 5B

AL REL (BHR)

AMiEx (AL

ERIS N 3136.33
RIS PN 2472.23
B b H A B Ao 32.01
e A 73.88
EREA 146.56
W4 3% A -7.92
7 RALBIR -2.63
HA AR 21.29
MAMETHRE -39.17
E 2B A 0.00
& b A 221.52
HREZERA -11.05
GRERE 210.47
P 4% # 8.12
IR 202.35
YRR ARE -1.23
V2 AN SR AL 203.59

i AtkA (E72) 2022A 2023E __2024E __2025E

R e 959.20
R Ak Fe FRATEOR 1822.85
oy 1361.21
AR K 102.93
K BT 1.55
B SNy N 0.00
Bxf Flet g 1A 3348.59
MK FAF KL 340.99
A A AER BT 45.19
a3 7982.52
43 3 1 3 881.90
R At Fo T T 1217.94
K I 0.00
A4 it 234,77
% fx A3t 2334.61
B A 1139.46
AN 1477.56
R & 3104.13
13 A N S AR R 5625.52
VR FR G 22.39
BAERSEAT 5647.91
R Ao AR B AT 7982.52

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA 565.18
PE 26.98
PB 0.97
PS 1.75
EV/EBITDA 9.35
S 2.04%

4108.49
3105.51
32.87
76.01
425.23
14.14
0.00
6.00
0.00
0.00
460.74
-11.05
449.69
40.47
409.21
-2.49
411.71

463.41
2385.31
1508.19

103.77

1.55
0.00
3100.66
329.96
45.19
7938.05
0.00
1704.99
0.00

217.86
1922.84
1139.46
1477.56
3473.79
5995.31

19.90
6015.21
7938.05

833.84
13.34
0.91
1.34
5.87
0.77%

5309.24
3988.05
42.47
119.46
573.40
-12.80
0.00
6.00
0.00
0.00
604.67
-11.05
593.62
53.43
540.19
-3.29
543.48

530.92
3084.33
1989.85

107.66

1.55
0.00
2834.97
318.93
45.19
8913.41
55.65
2160.92
0.00

226.49
2443.05
1139.46
1477.56
3932.23
6453.75

16.61
6470.36
8913.41

968.58
10.11
0.85
1.03
5.04
1.55%

6617.66
4942.68
52.94
148.90
675.00
-14.80
0.00
6.00
0.00
0.00
818.94
-11.05
807.89
72.71
735.18
-4.48
739.66

661.77
3842.79
2494.03

111.89
1.55

0.00
2563.68
307.90
45.19
10028.80
52.14
2644.09
0.00

239.29
2935.52
1139.46
1477.56
4559.63
7081.15

12.13
7093.28
10028.80

1186.46
7.43
0.77
0.83
4.00

2.04%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

202.35
351.58
-7.92
-2.63
-410.92
449,64
582.11
-163.81
290.96
127.15
-35.15
0.00
2.20
-111.81
53.34
-91.41
619.29

409.21
358.96
14.14
0.00
-257.36
16.84
541.80
-100.00
6.00
-94.00
-881.90
0.00
0.00
-42.05
-19.64
-943.59
-495.79

540.19
376.72
-12.80
0.00
-747.12
21.12
178.10
-100.00
6.00
-94.00
55.65
0.00
0.00
-85.04
12.80
-16.59
67.51

735.18
382.32
-14.80
0.00
-800.43
23.54
325.81
-100.00
6.00
-94.00
-3.51
0.00
0.00
-112.26
14.80
-100.97
130.84

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

-33.56%
-64.08%
-62.54%
-42.05%

21.17%
6.78%
6.45%
3.58%
2.53%
3.67%

18.02%

0.37
1.07
2.82
1.69
109.08%

29.25%
37.77%
1.97
1.34
54.92%

0.18
4.96
0.51
0.10

31.00%
107.99%
102.23%

47.53%

24.41%
12.54%
9.96%
6.80%
5.16%
7.46%
20.30%

0.52
1.37
3.08
2.14

24.22%
0.00%
2.56
1.69
10.21%

0.36
5.28
0.48
0.04

29.23%
31.24%
32.01%
16.16%

24.88%
12.81%
10.17%
8.35%
6.06%
8.82%
18.24%

0.63
1.79
3.06
2.26

27.41%
2.28%
2.52
1.64
15.65%

0.48
5.68
0.16
0.07

24.64%
35.44%
36.10%
22.49%

25.31%
12.23%
11.11%
10.36%

7.33%
10.92%
17.93%

0.70
2.45
3.01
2.19

29.27%
1.78%
2.58
1.67
15.18%

0.65
6.23
0.29
0.10

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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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

R Ik (002283) 2023 4 K k4 & &t

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

R Ik (002283) 2023 4 K k4 & &t

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



