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SOUTHWEST SECURITIES

2023 FEMARY R, ARELEERNLFHAF ZRK # &

B EXR

T4 BRERRAH 2023 S5 b bk, 23 FAFHEAFTIK 1.81LT, Rt
+38.2%; SI)aH4A)0E 37345 F U, F+28.1%; £k iz A4 A)E
2854.1 77 7T, FI+9.0%. £+, 23 F T FFR A I 1.0, FHb+43.6%:;
52 L3 B4 104 1806.0 77 T, B+25.0%:; 52 I ek )3 8044108 1409.7 77 T,
B kb +16.0%.

AR R LA EE XRAT LB KDY K, NETH &R ETRAE, HE
N E BB R, ARE 2021 F K, NS4 R AR BN R & A KT &
HEH 25.00, LEEMABNZELRTIHER Y 43.0%, T35 EHETL
Aidk. 2022 SF A RW b B AL L A SRR LA N X & B 2T AL A 6.3
L. KA Ty K&k, it 3] 2024 F, KRN AT L8 G2 HH
KX F] 20.01 e, HPRKEN KL 21.0 12T,

Al 28R EAFARR L 5, BY ) B P MEAME. NA) & 2024 FH4Eat k3
Wby BT YL G TR AGER B Fodf bk oy AR B, AR
AT RFR, HEE P8~ & 10 18-20s 24 2] 13-16S. /2 8] #7 & S 4 th
SR Al Ao 9 TREABE A AT E P FIBAER, BB, 238 A~ &
s R R AR ALEGE, RAEFAEL,. $4. Topcon. N &, HIT. BC,
BIPV. #54k# S8 LA,

KK R IEARR b F-47FF N 8 F R K &Ko 5] T 2023 F 12 A 1 H AT TR
ERAIZAALRY, EXERTRERLKRE: AIRBESTETFE. ZAKE
FhAS M 5EHT Ak 44 545 A B #, 1GW i#BEL 2000 7 L, itk 484 K&
BE 2-4%, % H T 2024 FAF P aREAER, BAT RS ARk,
FeEgEff B e, BRAER. PR, FTAZFEHNERAREY LTI
45 3 5 Ao 4T 7 X A AeRb ik,

B AN 5 3% 32 B T A 8] 2023-2025 4 12 44 A1iE o ) A 37.3/44.5/57.2
"% T, CAGR# 25.2%, *t 5 PE # 21/18/14 4% . AT LA iLigat, »
B) SR R RBR AR &, R B SERM N FATF NG R Kl &, NS S
PAEY B, 2R, BH CENT BTRL, EiKiE.

REdtR: F AR TR 52 i TR, 2ERALREN I oA,
3% BAETHARE RS, B R R TR %,

AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 132.95 183.70 236.14 304.85

R E 6.96% 38.17% 28.55% 29.10%
2 & £\ 84 A (B A L) 29.16 37.33 4454 57.23

R E -4.64% 28.02% 19.32% 28.49%
Rk E EPS (L) 0.44 0.56 0.67 0.86
% 7 B % ROE 9.90% 11.25% 11.83% 13.20%
PE 27 21 18 14
PB 2.68 2.38 2.10 1.82

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 4 liuyan@swsc.com.cn
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K AEFR: FIZENTFind

B R AR (T AR) 6667.36
B A B AR) 3948.21
52 B M AL X ] (L) 7.70-21.51
B AL ) 7.90
b8 W ([ )] 3.79
B RF T (L) 472
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SOUTHWEST SECURITIES

: B & ik A

B # & (836414) 2023 4 4 & Y4 iR & i

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

R [ON 132.95
RIS PN 72.16
B b H A B Ao 0.67
e A 4.77
EREA 8.84
W4 3% A 0.59
= BALRK -2.66
HFME 0.00
NMAMBEHRA 0.00
E 2B A 0.00
& b A7 31.80
LHELTHRE 0.04
#|8 & 8] 31.84
Fit 13- 4L 2.68
IR 29.16
VRO R ARE 0.00
A &N E A E 29.16

£ AfkE(57%)

R e 164.67
R A Fer AR 58.51
oy 27.43
O ke 97.19
K BT 0.00
AP B A 0.00
Bxf Flet g 1A 6.93
MK FAF KL 2.60
B A AR R ST 7.92
a3 365.25
48 ) 14 3 10.00
R A Fo T 49.22
K 0 HH% 0.00
A4 it 11.45
% Ak A3t 70.67
A 33.58
A DR 184.73
R & 76.27
13 A N S AR R 294.58
VR FR G 0.00
BAERSEAT 294.58
fi fh Ao B AR AR A AT 365.25

EBITDA 34.86
PE 27.10
PB 2.68
PS 5.94
EV/EBITDA 6.91
R 0.00%

183.70
118.97
1.10
6.22
23.88
0.13
1.00
0.00
0.00
0.00
32.40
8.76
41.16
3.83
37.33
0.00
37.33

239.33
78.30
54.78

1.34
0.00
0.00
49.82
2.27
13.73
439.58
0.00
86.90
0.00
20.76

107.67
66.67

151.64

113.60

331.91

0.00

331.91

439.58

34.77
21.17
2.38
4.30
15.49
0.00%

236.14 304.85
146.19 188.83
1.38 2.10
8.16 10.46
30.70 39.63
-0.17 -0.07
1.00 1.00
0.00 0.00
0.00 0.00
0.00 0.00
48.89 62.90
0.07 0.07
48.95 62.97
4.41 5.74
44.54 57.23
0.00 0.00
44.54 57.23

244.76 260.69
93.79 123.91
63.61 79.46

1.60 1.76
0.00 0.00
0.00 0.00
92.72 122.89
1.95 1.62
15.54 15.36
513.98 605.69
0.00 0.00
106.18 134.68
0.00 0.00
31.35 37.33

137.53 172.01
66.67 66.67

151.64 151.64

158.14 215.37

376.45 433.68

0.00 0.00

376.45 433.68

513.98 605.69

50.97 77.79
17.74 13.80
2.10 1.82
3.35 2.59
10.42 6.62
0.00% 0.00%

b SR

P18 L4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4

S EEE

B AL AR

F AT RLA)

Hte
EXEDALART
RERESR

29.16
2.47
0.59
-2.66
-41.62
5.83
-6.22
-4.89
-3.27
-8.16
-18.00
0.00
132.15
0.00
-2.12
112.03

97.65

37.33
2.25
0.13
1.00

84.67

-2.86

122.51
-44.63
-4.38
-49.00
-10.00
0.00
0.00
0.00

11.16
1.16

74.66

44.54
2.25
-0.17
1.00
-4.84
-0.89
41.89
-44.63
-2.00
-46.63
0.00
0.00
0.00
0.00
10.17
10.17
5.43

57.23
14.96
-0.07
1.00
-16.76
-0.89
55.48
-44.63
0.00
-44.63
0.00
0.00
0.00
0.00
5.07
5.07
15.92

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

B % 5%~ R E
R Mk K B A &
B RHEE

HERBREF HLALLIZLUN

FARLH

W R E
W B AR HIE R
DR BV S

i# b E
RLA) T AT E
I AR
gl &
M
ERzvie
B i E A

6.96%
-7.37%
-4.64%
-4.35%

45.73%
10.68%
21.93%

9.90%

7.98%
23.40%
26.22%

0.46
25.57
2.86
2.75
91.50%

19.35%
14.15%
5.03
4.63
0.00%

0.44
4.42
-0.09
0.00

38.17%

1.89%
28.02%
-0.25%

35.24%
16.46%
20.32%
11.25%

8.49%
23.75%
18.93%

0.46
30.30
2.89
2.77

24.49%
0.00%
4.10
3.50
0.00%

0.56
4.98
1.84
0.00

28.55%
50.89%
19.32%
46.58%

38.09%
16.38%
18.86%
11.83%

8.67%
36.83%
21.58%

0.50
54.53
2.97
2.43

26.76%
0.00%
3.64
3.06
0.00%

0.67
5.65
0.63
0.00

29.10%
28.66%
28.49%
52.62%

38.06%
16.41%
18.77%
13.20%

9.45%
34.44%
25.52%

0.54
4.83
3.01
2.60

28.40%
0.00%
3.32
2.75
0.00%

0.86
6.50
0.83
0.00

# 18 £ F: Wind, & ik
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S whin i
' o s B # & (836414) 2023 & L HH LA I

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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
730k 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

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE B FARAH B @ E KT
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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Bk & (836414) 2023 4 4 & b 4k 38 5 P

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
¥R %% : 400025
% & i KA E H R
X 3% A R4 B F A L E
i W, AR R 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
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
HF T BAHE Y 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
3 F Ik SR ELAE 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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Bk & (836414) 2023 4 4 & b 4k 38 5 P

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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