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SOUTHWEST SECURITIES

HE&#A TR E, LHEBHXEALRTH

B EXR

F4: SR 2023 TR, A FA a4 AHE 9.7-10.51C T, Rl
K 454.9%-503.8%:; F=dk )3 B4 #1iH 10.2-11.11¢ 7T, B b3 % 408.0%-450.3%.
A Q4 F M A& A)NE 4.2-5.1127T, LK 2.9%-23.7%; Q4 f=dF a4
#18 4.6-5.4 10T, FHIEK 11.8%-32.7%.

TR E®R: LEa LR, 85N FRTIT. 84 10/11 A@aito =
A IR L +626.0%/+99.4%, % R B bk AT, 23Q4 853 20.9 B A/
b, 3RE6-6.3%. #EAN 24Q1, B i, FR2LATERKE: 1) HBEERF
FHRAT WA it, 235 11 A &5k F FHR4E 479.81C £ L, F+53%, 3%
RAFE, £ERRFFHRBHATH S, FFERALENLHBM. 2 # LK
HER, ZdX btk BAEs e T A 15500 /& T i E 14500 T/, 4
Ak S AR %

NEEE: EATUBBKERHRE, T ARA 2L F: T Lk 2304
it 41 =B A1 A 42/3300 9k, IR EL 4 A1 +50%/+160%, 23 44 it 8] 4
1% =& %1% 190/6000 b, B4 H1+61/+118%. A4 % 5 b Andr bk 5
W LEARE, 24 FoN SARIBIAEIES 2 R B4 %)% 230/11000/56000/19000
wh, NEE R FRRE AN M BIBRITH &, 23Q4 839 2097 Ik, IR
P -6.3%; AR 5911.2 T/ %, FREL+2.6%: 42 30 2.1 7 ik, 3R b +1.4%.

B BRE LA L7, met BEFLFTR. 2023F 11 A 23 AN a4=LF2 8/
BEEKBmELY ZEEATRAOELIE @11 A 27 B 23 5% A%
Kb & F RS, BRFLMA A 2Ly —RET Mfe— Ry
A, A AR 48098/ K, X ERT HTIECANEEE L E 22404, F
¥ $uiz 6.54 ok, 24 FHitEFE 0.4 vh, BEE SR N ST L BRI R
89 K8 F &, KRR 2R MK RS TR KA T,

B AR 5 F BB &M AT AR =284 41085 %] % 0.8/16.8./21.31 ¢,
%3 EPS 4% 4 0.53/0.92/1.16 T, *F & PE % #1%4 16/97X, %44F “EN” F
%,

AT BEAEFTITRE, THERXLHFRTAAL, 9 572N
M, BRKkMETHRRAE, TEEETHRE, 57 LFRN S,

-23%

B HIEFRFRL T

AT EETY

Pk iE5: S1250523070010
%, 7% : 13651914586

Wk 46 : htengf@swsc.com.cn

AN REH

W 1% : 18810685324
Wi 46 . zsyyf@swsc.com.cn

A8 ¥ 46 K R

— MlLiRE

WIR300

M

57%

41%

25%

9%

-T%

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

B R (LAR) 18.37
B A BR(LER) 14.78
52 B M B X ] (L) 6.62-10.39
B E(fL ) 157.81
B E (L) 106.69
BB AT () 3.31

# £

1. 329k 445(000426) : 3 KR L%,
BB AR T A (2023-11-24)

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 2085.89 3814.40 5463.51 6585.36
k& 3.84% 82.87% 43.23% 20.53%
13 & BN B4 AE (B A ) 173.90 976.73 1682.77 2125.99
wmEE -29.44% 461.66% 72.29% 26.34%
5 EPS (L) 0.09 0.53 0.92 1.16
% % F Ik s % ROE 3.13% 15.22% 21.02% 21.34%
PE 91 16 9 7
PB 2.84 2.46 1.97 1.58
HERE: Wind, BRiE K
L R E UG 9 E & B A
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Mk MHHN 5B

ERIS N 2085.89  3814.40 546351  6585.36| |4 #lid 173.89 976.65  1682.63  2125.81
& A 1158.35 | 2182.64 3048.30  3587.92 | 4718 G4 340.56 739.76 777.76 811.96
B b H A B Ao 137.51 251.46 344.20 41488 M %% R 149.08 114.43 81.95 85.61
e A 1.70 1.91 1.64 1.98| | /& MAEHK -85.12 -20.00 -20.00 -20.00
EF 2R 258.30 228.86 218.54 26341 B EEEFALEHD 431.61  -930.32 85.84 431.67
W % 5% R 149.08 114.43 81.95 85.61 |tk -233.30 37.44 32.60 34.14
7~ BAABRE -85.12 -20.00 -20.00 -20.00 BZEEHALRAH 776.72 917.95  2640.78  3469.19
FA AR -7.96 -11.15 -11.71 -12.29 0 KA X% -525.97  -1080.00  -800.00  -860.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 59.25 -11.15 -11.71 -12.29
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -466.72 -1091.15 ~ -811.71  -872.29
2 Ak A 214.75| 1043.94 177717 223927 | AHEH -145.47 104.50 100.00 180.00
EREZERA -32.40 -26.60 -24.43 -24.88 | K 273.00 950.00 665.00 532.00
GRERE 182,35  1017.34| 1752.74  2214.39 SRR &R 1.45 1.00 1.00 1.00
e 8.46 40.69 70.11 88.58 | I AL LA 0.00 -17.39 -97.67  -168.28
A0 173.89 976.65 1682.63  2125.81 |tk -470.37  -150.25 ~ -147.69  -148.06
VAL F AR -0.01 -0.08 -0.14 -0.18| EFXEHALARR -341.38 887.85 520.64 396.66
12 BB NG A 173.90 976.73  1682.77  2125.99 |ALELREFHHM -31.38 714.66  2349.71  2993.55
il 293.84 1008.50 3358.21 6351.76 @A KRY
B2 A Fo FAT 46.16 167.52 180.16 22753 A E MK E 3.84% 82.87% 43.23%  20.53%
A5 413.34 78113 1091.62  1285.26 | & Ak ALK F -4459%  386.13% | 70.24% 26.00%
R AR F 26.91 49.20 70.47 84.95 | & FliHMEKE -29.45%  461.66% | 72.29%  26.34%
K BT 465.60 465.60 465.60 465.60 |EBITDA 3%k % -16.83%  169.47% | 38.92%  18.96%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
Bt PRI | 451885  4557.20 469555 4933.89 £ A& 44.47%  42.78% | 44.21% 45.52%
KA F A TE R I H 3190.18 349534 338250 319546 |=% % 19.61% 9.05% 5.53% 5.33%
A ERHT & 669.10 665.84 662.57 659.31 | A E 8.34% 25.60% 30.80%  32.28%
a3 9623.98 11190.33 13906.68 17203.76 |ROE 3.13% 15.22%  21.02% = 21.34%
PR IR 395.50 500.00 600.00 780.00 ROA 1.81% 8.73%  12.10%  12.36%
R At Fo T T 1345.75 940.04| 1241.32 1849.37 ROIC 553%  15.86%  22.93%  28.99%
K 53 273.00 1223.00 1888.00  2420.00 | |EBITDA/% & d& A 33.77%  49.76%  48.26%  47.63%
A4 it 2053.39  2109.13 2173.24 219173 |EiE#RA
% fx A3t 4067.65 477217 590256 724111 | & FAHE 0.22 0.37 0.44 0.42
R AR 1837.19| 1837.19 1837.19  1837.19 Bl = %~ A F 0.56 0.98 1.50 1.95
F A NAR 2247.09| 2248.09 2249.09  2250.09 | KBk E 403.97 118.89 97.67 112.67
G A E 1368.01  2327.35 391245 5870.16 @ A WA FE 3.12 3.64 3.25 3.01
V3 BN S AR 5550.72  6412.63  7998.73  9957.45 |#EHAREFALAALELEN | 109.40% — — —
VR FR G 5.61 5.53 5.39 521 |F AL
BAERSEAT 5556.34| 6418.16  8004.12  9962.65 |~ RATE 42.27% 42.65%  42.44%  42.09%
A A AR B A 9623.98| 11190.33 13906.68 17203.76 | &A% H1% &k 16.43% 36.11%  42.15%  44.19%
A E 0.23 0.65 1.32 1.83
% 5 o % 0.11 0.40 102 153
EBITDA 704.39  1898.13 2636.88  3136.84 | | XA I ATE 0.00% 1.78% 5.80% 7.92%
PE 90.75 16.16 9.38 742 HERBIR
PB 2.84 2.46 1.97 158 | HRBKE 0.09 0.53 0.92 1.16
PS 7.57 4.14 2.89 240 | BMRAETE 3.02 3.49 4.35 5.42
EV/EBITDA 23.81 9.05 5.89 420 HReEAe 0.42 0.50 1.44 1.89
i8S 0.00% 0.11% 0.62% 1.07% | & B ALA 0.00 0.01 0.05 0.09

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 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
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 AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

3%k 4R 45 (000426) 2023 4 b 4 i &

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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SOUTHWEST SECURITIES

3%k 4R 45 (000426) 2023 4 b 4 i &

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



