EN (#8)
Y Ar#: 19.59 T
Bt : — 7 (64 A)

2024 % 03 A 25 H
IE E AR RE 2023 F S LT

4 @33 (688697) #mits

-

- 3o &7 it A

SOUTHWEST SECURITIES

V5B AT, HIIENE B+113%

B E &

® FH: NG KA 2023 FF4R, 2023 FFEAE I 23.212 0, FlrIEK 25.8%;
J3E4 A 3210, FlHEK 21.1%. Q4 ¥ FF kA, FABI581LT,
FlrLig K 16.8%, RILT M 7.8%; Ja&441d% 0.8/, FIEK 12.6%,
LR 2.4%,

o EISTHBKEEREK, THEBUAAMEER; BATHEFEA, LR
ARE, 2023, N BRFBENSITE, L+ EATHREK 6.7%, &
I RILIE K 113.0%, B LIRE E 30%, WS EEMAAMEEK,
2023 5, N aE) e EAFEN 26.5%, FILLTHE LOANAB L, £2ZEAEE
bk, EFHIN, QAR FF, NAGEAEAEN 26.4%, FILTHE0.84 a5
&, FILTRE 0.8 4ME N &

B i iE KR K

ATV GRARA

A IES: S1250521050002
w75 : 021-58351893

WR 48 : tgl@swsc.com.cn

DATIR: 2T
ol iE % : S1250523070007

% 7% : 021-58351893
WE 45 : wn@swsc.com.cn

A8 ¥ 46 K R I

— s —— 300

HAE % A EAL Pk e, AR T, 2023 F 80 % FE A 13.1%, RLT |
024 BN % QAR EEH 126%, R AAEHARE, KL TH L34 T | o
e 202354 A E A 13.7%, BT OSANE 5 5 Q425 E A 14.0%,
FIL T O5ANE 2 &, S 084 2 %o 2023 F A 4AETHEE |
REAETE, o

o BATHSRIKR LI TRERES, RAREEZHICLREETR; &HF |
BEJERAK (—) FEALERKGIURE T EAL=H, 2HUR = LK

KA K : Wind

&, & AUR B 2 ARME 320 30%; 2 3% S 45AURATUR 2 AR B AL

T, FitEHMIEMRE FERE 10%. H5 %, BUF ST LA,
RUFRF LRSS, BYHE &K O THRIHBE, AHATANEDEHR | o mroom) 3.07
BIEVR B =B REAL, soh, 2 AT @ik, EPHRARDIT—R AL | ma Agdcm) 0.82
K& A, URMEA T, E—#0H% %804 2011-2012 4F, 4&8ALUR | 52 B A RME () 11.81-29.97
1045 Lt A& B, ST EATHURT L RATAMZA, b xmag | 8T EOCD) 63.99
ZRHBET AR, (Z) BIMURTHALRZEAG 2424 E, AN AR ;iﬁ;g}iﬁl&) Sijiz
RO E FHURARF ok, otk hefa TR, HMMILKRE AR, EE5SeT S

SEE AR R, EINT AW RN NS E B KRR ¥ £ 5%

48 g $c ¥ (688697) : Q3 b rAaf 8 K,

A4 (2023-10-25)

2. 44 ¥% (688697): Q2 W4k Fik K,
A (2023-08-30)

3. B sdF (688697): QL LkurFigk,

o ZAFM HIZFEN, Fit/ 8] 2024-2026 F )2 84 #1455 4 3.6, 42, 4.8 | L
L, ARZSFIaE4FIRA LA KEN 15%, HH “EN7 T4,

o Refa: RAZFEA NG, BT 56k IR, CEEHRE,

AREEE 2023A 2024E 2025E 2026E

LKA (BF L) 2321.04 2665.59 3109.29 3627.78 A% RARI (2023-05-02)
K% 25.76% 14.84% 16.65% 16.68% | 4 B4 (688697): RMFA 65T

V2 BN A AL (B AL 317.65 361.67 416.67 481.29 b, kfimdd K (2023-04-16)
E S 21.13% 13.86% 15.21% 15.51%

AP H EPS (L) 0.97 1.11 1.28 1.47

% % F Ik H%E ROE 19.76% 19.06% 18.58% 18.23%

PE 20 18 15 13

PB 3.98 3.37 2.85 2.42

HKAEFRF: Wind, HEiE K

iF 5ol B4R 0E UG 09 B B B3R 4



: B & ik A

b Bk (688697) 2023 545 %

B A M

* HARR

Bk 1: EREHRENWAESHGFNT, BAWRFRLE FFN R, KENKT =
e, BB Y RS, BEERLRLAD, BIXF 2026 4, HASSEEIERERZLER
it 40%.,

Bk 2: NAARBRENWKAMEL L, FETFHmTY, MAESRMEEX, £
B AR T HEG A B2RETRA, XSS aamayidied, it 2R EEP
H 5t

£ F L BB, SATFM N 8] 2024-2026 4 5k A N R A A T A

k1. pLHRARLEFHE

¥E: BHA 2023A 2024E 2025E 2026E

ON 959.25 1103.14 1268.61

KA A T s ¥k 14.98% 15.00% 15.00%
ERIES 24.47% 26.00% 26.00%

ION 645.92 742.81 876.51

= KB IR g 29.72% 15.00% 18.00%
ERES 25.28% 24.00% 24.00%

PION 691.73 795.49 938.68
N R/ ¥k 41.83% 15.00% 18.00%
ERIES 30.20% 29.50% 29.50%

ON 11.99 10.79 10.79

F A AU R B i g -20.17% -10.00% 0.00%
ERIES 11.59% 22.00% 22.00%

FION 12.15 13.37 14.70
B a0.) Wik 14.41% 10.00% 10.00%
ERES 48.89% 45.00% 45.00%
PN 2321.04 2665.59 3109.29
&t iz 25.76% 14.84% 16.65%
ERIES 26.46% 26.57% 26.57%

1458.90
15.00%
26.00%
1034.29
18.00%
24.00%
1107.64
18.00%
29.50%
10.79
0.00%
22.00%
16.17
10.00%
45.00%
3627.79
16.68%
26.57%

H2E & Wind, & iER

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

4 @

(688697) 2023 444 & i

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

2321.04
1706.84
13.34
160.84
38.25
3.89
-4.94
19.23
9.51
0.00
352.13
7.14
359.27
41.62
317.65
0.00
317.65

300.81
705.03
921.67
1140.80
0.00
0.00
458.20
86.59
39.67
3652.77
363.26
1212.23
0.00
469.81
2045.30
326.67
560.63
712.56
1607.47
0.00
1607.47
3652.77

400.25
20.15
3.98
2.76
13.66
0.00%

2665.59
1957.44
13.33
183.93
159.94
1.79
10.00
20.00
5.00
0.00
364.17
42.20
406.37
44.70
361.67
0.00
361.67

266.56
778.28
1039.17
976.21
0.00
0.00
527.72
76.25
39.50
3703.69
176.57
1424.63
0.00
204.49
1805.69
326.67
560.63
1010.70
1898.00
0.00
1898.00
3703.69

406.94
17.69
3.37
2.40
13.07
0.99%

3109.29
2283.19
15.55
214.54
185.00
2.04
10.00
22.00
5.00
0.00
425.97
42.20
468.17
51.50
416.67
0.00
416.67

331.48
916.82
1230.89
979.82
0.00
0.00
567.23
65.91
39.34
4131.50
0.00
1655.31
0.00
233.85
1889.16
326.67
560.63
1355.04
2242.34
0.00
2242.34
4131.50

469.00
15.36
2.85
2.06
10.82
1.13%

3627.78
2663.84
18.14
250.32
214.04
1.88
10.00
24.00
5.00
0.00
498.57
42.20
540.77
59.48
481.29
0.00
481.29

667.29
1071.34
1431.49

984.04

0.00
0.00
586.75
55.58
39.18
4835.67
0.00
1927.21
0.00

268.17
2195.38

326.67

560.63
1752.99
2640.29

0.00
2640.29
4835.67

541.44
13.30
2.42
1.76
8.75
1.30%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

317.65
44.23
3.89
-4.94
62.27
-71.79
351.30
-25.78
-222.54
-248.31
129.36
0.00
0.00
0.00
-141.83
-12.47
91.79

361.67
40.99
1.79
10.00
-142.74
-1.34
270.37
-100.00
55.00
-45.00
-186.69
0.00
0.00
-63.53
-9.40
-259.62
-34.25

416.67
40.99
2.04
10.00
-55.91
-54.92
358.87
-70.00
27.00
-43.00
-176.57
0.00
0.00
-72.33
-2.04
-250.95
64.92

481.29
40.99
1.88
10.00
-59.66
-32.46
442.03
-50.00
29.00
-21.00
0.00
0.00
0.00
-83.33
-1.88
-85.21
335.81

Ak RS
HERANEKE
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
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

25.76%
18.17%
21.13%
20.31%

26.46%

8.75%
13.69%
19.76%

8.70%
37.62%
17.24%

0.67
6.03
10.82
1.85
97.06%

55.99%
17.76%
1.52
1.06
0.00%

0.97
4.92
1.08
0.00

14.84%
3.42%
13.86%
1.67%

26.57%
12.97%
13.57%
19.06%

9.77%
33.21%
15.27%

0.72
7.01
10.25
1.98

48.75%
9.78%
1.72
1.14
17.57%

11
5.81
0.83
0.19

16.65%
16.97%
15.21%
15.25%

26.57%
12.92%
13.40%
18.58%
10.09%
32.96%
15.08%

0.79
8.89
10.53
1.99

45.73%
0.00%
1.86
1.20
17.36%

1.28
6.86
1.10
0.22

16.68%
17.04%
15.51%
15.45%

26.57%
12.85%
13.27%
18.23%

9.95%
34.62%
14.92%

0.81
11.36
10.45

1.99

45.40%
0.00%
1.92
1.26
17.31%

1.47
8.08
1.35
0.26

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S whin i
i — WAk (688697) 2023 EHAH

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

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: 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S whin i
- D00 48 R4 (688697) 2023 FHHA

% & 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
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 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
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

4 i 4 (688697) 2023 FH4 &

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

i ol 838 IE UG 0 F & 5 B3R5



