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SOUTHWEST SECURITIES

¥, FR8E, LAk, ERURB=ZEFT

B EXR

T4 FEAMRA 2023 SF b Sk, 23Q1-Q4 FALE K 5.81CT, Rt
+24.0%; FHVFHSA)E 5907.8 4, FlH+29.3%; 4ok )a B4 A0
4959.6 77 7., FlHt+16.3%. H ¥, ¥ Q4% ME I 1912, F+49.6%; %
)2 £ 40 1450.5 7 T, Fl+7.2%; %I Jedb)z4 410 1199.2 7 L, F
t-4.2%.

FBOR B BT SRR AR, BT R R E B BTMAER. 23Q1-Q4 2 5] F
WAL AR 3E K 24.0%, 2023 F0 A TS T 2R, A EN
BRTFROH SR EEITERIAM, 2245 11 A, st N 884K
REBAKE MM ANRANLERERE, 23F 3AFE IR, BE
23H1, R HAEAANNFEWREF . BT RLAR 2024 Fi%

gt R A, BAE SRR 328 ok [FRA E 7.28 ok, ME Gt kid
W EERN, NaLGARE—F K,

BHEERE, SEALFREBAFSEY K, 2352 8m-FH¥ ROE (F=3F51) H
17.7%, HoA-F3# ROE (4=dk6) # 14.8%, i EFFMH T 0.2/1.7pp. £
o, OARIE N S PR E, AL T 224, 283H1 EAANRBEMGKRTH X oL S
Gy 13.4%, EARIAEGGKEIAARH LS K, &bonl B
5.3pp &5 4.6pp. ME & M AfA 5 b RS, A ) A LA

NARSHAIIE, EFREBERHLAKE, A TRIE, AR 0T T
S, TATEER, FREMTAERAELLE. LABSH, A%, 4o
FHRMEHR R, BATCAH IR~ BT Dl = 4= Sl XN R,
R A AT R B, RIRT RIS R, EAREAA
OB R B Fo i A B RIRF CFNAL R F 09 &, URFRZH LA F
.

BARMEHFTEN. A 38 2023-2025 F )2 £ 4 A1EH 5 H A
59.1/95.9/126.8 @75, CAGR # 40.5%, *t PE # 25/15/12 4%, # &%)\ &)
AT, hF R FHEE, BHRAERENLYLF D RhEKE, B

RECMBF =, FAEBIR, BAANEA Bk, LHHDHH, 5L, %
BOCENT BFIRR, EREE

0 RRT: BUEFEANGNIE, BRMFHL DML, T35 0Bl 6y R
AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 467.59 579.60 951.24 1204.86
WK E 14.00% 23.95% 64.12% 26.66%
12 & £ 84 A (B A L) 45.68 59.07 95.87 126.76
R E 27.95% 29.32% 62.30% 32.22%
PR AL HE EPS (L) 0.42 0.54 0.88 1.17
% % F I H%E ROE 16.47% 12.67% 17.70% 19.95%
PE 32 25 15 12
PB 5.32 3.13 2.69 2.30

HEFR: Wind, &FiE R

B HIEFRFTFREETF S

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 4 liuyan@swsc.com.cn

CREEEE
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##EF%: Wind

B R A (T AR) 10,842.00
WiB AT RR) 3179.81
52 & W A HE ] (L) 6.02-20.94
B AL ) 14.59
b8 W ([ )] 9.95
B RE T () 4.24

‘

B XA 5

1. Fle#it (832469) : Q3 sk HAAH M,
ITRAE, PR A R
(2023-10-26)

2. Fle#iH (832469) : APEEAHEH A
B OCNBEAT, WA T S
T (2023-09-22)
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SOUTHWEST SECURITIES

% Bdf M (832469) 2023 4 Ik 4 HedR HiP

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

R [ON 467.59
RIS PN 377.22
B b H A B Ao 2.42
e A 3.37
EREA 9.55
W4 3% A 10.66
= BALRK -1.35
HFME -0.28
NMAMBEHRA 0.00
E 2B A 0.00
& b A 50.76
LR THRE -0.19
£ 8 8] 50.57
Fit 13- 4L 5.40
IR 45.17
VRO R ARE -0.51
A &N E A E 45.68

£ AfkE(57%)

R e 27.00
R A Fer AR 335.48
oy 4154
O ke 24.28
K BT 0.00
AP B A 0.00
R e B 1 288.48
MK FAF KL 24.72
B A AR R ST 9.89
a3 751.37
48 ) 14 3 52.93
A A AR T 92.86
K 0 HH% 212.05
A4 it 119.37
% Ak A3t 477.21
A 82.20
AR 108.87
R & 83.29
13 B &N A AR E 274.54
VR FR G -0.37
BAERSEAT 274.17
R R Ao AR B AT 751.37

EBITDA 67.86
PE 31.95
PB 5.32
PS 3.12
EV/EBITDA 20.50
R 0.84%

579.60
470.54
2.56
4.18
25.50
21.97
-1.50
-0.10
0.00
0.00
56.24
9.74
65.98
6.91
59.07
0.00
59.07

173.88
418.15
45.50
20.86
0.00
0.00
305.36
24.31
7.65
995.71
149.70
85.05
212.05
82.71
529.50
108.42
231.58
126.58
466.58
-0.37
466.21
995.71

93.07
24.70
3.13
2.52
17.69
1.08%

951.24
759.90
4.33
6.87
41.85
32.57
-1.50
-0.10
0.00
0.00
107.12
-0.40
106.72
10.85
95.87
0.00
95.87

285.37
684.06
74.77
36.96
0.00
0.00
331.04
23.90
5.42
1441.52
429.61
144.03
212.05
114.16
899.84
108.42
231.58
202.05
542.05
-0.37
541.68
1441.52

164.65
15.22
2.69
1.53
11.03
1.40%

1204.86
959.75
5.49
8.70
51.21
39.27
-1.50
-0.10
0.00
0.00
141.84
-0.44
141.40
14.64
126.76
0.00
126.76

361.46
867.72
95.39
45.66
0.00
0.00
314.58
23.50
3.19
1711.49
538.95
185.99
212.05
139.17
1076.16
108.42
231.58
295.70
635.70
-0.37
635.33
1711.49

208.21
11.51
2.30
121
8.89
2.27%

A A

P18 L4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4

S EEE

B AL AR

F AT RLA)

Hte
EXEDALART
RERESR

45.17
6.44
10.66
-1.35
-32.71
1.51
29.72
-191.58
32.48
-159.10
10.45
104.12
0.04
-12.33
28.16
130.44
1.68

59.07
14.87
21.97
-1.50
-79.71
0.14
14.84
-31.11
1.90
-29.21
96.76
0.00
148.93
-15.78
-68.66
161.26
146.88

95.87
24.96
32.57
-1.50
-224.09
1.85
-70.34
-50.00
1.90
-48.10
279.91
0.00
0.00
-20.40
-29.57
229.93
111.49

126.76
27.10
39.27
-1.50
-149.19
1.79
44.23
-10.00
1.90
-8.10
109.34
0.00
0.00
-33.11
-36.27
39.96
76.09

Ak RS

BB NIEK F
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES
=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
R Mk K B A &
HERSREFSRANARE LA
FARLEH

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE

B B R A

14.00%
32.77%
29.28%
20.14%

19.33%
5.04%
9.66%

16.47%
6.01%
9.19%

14.51%

0.74
13.22
1.70
10.41
232.15%

63.51%
55.53%
1.78
1.60
26.99%

0.42
2.53
0.27
0.11

23.95%
10.80%
30.78%
37.16%

18.82%
8.91%
10.19%
12.67%
5.93%
9.18%
16.06%

0.66
4.08
1.78
10.49

53.18%
68.32%
2.27
211
26.71%

0.54
4.30
0.14
0.15

64.12%
90.48%
62.30%
76.91%

20.12%

8.55%
10.08%
17.70%

6.65%
12.48%
17.31%

0.78
3.60
2.00
12.49

62.42%
71.31%
1.64
1.53
21.28%

0.88
5.00
-0.65
0.19

26.66%
32.41%
32.22%
26.46%

20.34%

8.23%
10.52%
19.95%

7.41%
12.61%
17.28%

0.76
4.48
1.80
11.18

62.88%
69.78%
1.65
1.53
26.12%

117
5.86
0.41
0.31

# 18 £ F: Wind, & ik
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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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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S whin i
B coumwesr secunmes F BAH (832469) 2023 4 b i Bedh Kt

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
KF4e BRAKE 2R 18616243268 18616243268 cyryf@swsc.com.cn
=D mRME R 13127920536 13127920536 wyyf@swsc.com.cn
i 242 MR E B 18801732511 18801732511 yiliyu@swsc.com.cn
i Lk 37 BRME LR 13262983309 13262983309 bly@swsc.com.cn
EECES BRAKE B 18817337408 18817337408 tiw@swsc.com.cn
ik A e % 18957157330 18957157330 zymyf@swsc.com.cn
), 5 F AR AE 238 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
2 B% 1A AEE 2 15026480118 15026480118 wxyang@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEMERE 15652285702 15652285702  yangwei@swsc.com.cn
x Bk AL BRME LR 15652026677 15652026677 yhang@swsc.com.cn
3 F Ik BRKELHE 18800123955 18800123955 hgx@swsc.com.ch
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

% Bdf M (832469) 2023 4 Ik 4 HedR HiP

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
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
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % g 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AR 2 3 18208801355 18208801355 cyryf@swsc.com.cn
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