EN (##)
Y A4 : 40.60 T
Bif: —— o (6AA)
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SOUTHWEST SECURITIES

LG HFEAM, REFRESHNEE

B EXR

© Ff: NE KA 2023 FF 4R, 23 F 45N A F AU 4.41CT, yoy+30.9%;
)3 £ A)E 11127, yoy+13.8%. 23Q4 # 5 B 5 HK N 13127, yoy+12.1%:;
)2 £ %A1 031270, yoy-5.5%. b4k KA.

o LHFETH, ARTROIAA R, N8 F LGRS ST, ks 22
FREFF. ARG RA TR LR IAFAY 0, & 1 THEELEY
FAr X AT BB 69 A1 G s Wk B B) 24.5%, SR ITE., B2 2445, N9
B 2B FBRRAFRABNKT MO HRT, T 5 &I RRBRSEF T B FH 890k
iR, WA 24 FHERR Y Ao Ae# M AN AR, LGALELEN.

o My % AR, EAFRAERRR, AapiTk kg, SmoyTikihi
HTRSMEE, 2350 AR ERRBABEILBIL 1.812T, yoy+20.9%; T
L EEE R 96701 F L, yoy+79.5%;: & BB 7722.1 F T,
yoy+69.6%; % H 3k &k 514557 L, yoy+49.3%. HF, A8 &M
BT E S FIN BAT36 T L, BB 14.7%. AAFER, 23 a8 | |
B2 A EH 56.9%, Flrb-1.3pp:; %A1 %EH 24.9%, FlHk-3.6pp; Aoy A | |
G 0% AEA) 27.2%, Flrb-1.2pp. FlIEEE KgRALE, S TR I E2MBx |
FE L GEAFEEK TR, AWM LA T A ER 34.3%, Fk-2.6pp, £
I LAY AT BT AR RAAT A S, RALT NS BRI FE S, R

B HIEFRFTFREETF S

ATV HiEAE

Pk iE5: S1250522090003
%, 7% 1 13524424436

Wk 46 : yezy@swsc.com.cn

BEA: YRE

¥R 46« zglyf@swsc.com.cn

A8 2t 48 R A

— 88618, SH ZAEIE4E 000300, SH §3E300

WY E Bk RAGEER A E T4, #4547 : Wind

o RENRAENFBRNHAFE. (D) AL~ A+Tok Al: ) 8] AR IR
£ RRBRERAIA, £ TSN AL ABALE, ZRFAUS KA B 7 | F5
o 23, ANARET ALATE, ik AFAIL “Zm AKe, & | AT o7
71 B 0,46 TSN, Wifie, NVIDIA/E * 57 F 605 AL Rl MBRIERA S | o wmprine) 302311407
FEHEMB. (2) Bk 2350w K THINEWMA K, 23F AL, X B AL ) 30.50
Al A, @HF EE. REFREARAAHRE, FeARN, EMNFR | EFA@CR) 8.69
M i SRR A B B MK, 23 R ILA ML 4667.5 7 T, yoy+20.5%. (3) | AM 4T E() 14.11

MABH G A : EH L RTF . TAkF o 8 A KPR, 8] ik AEAR
BN BT T AR, KT H I Tkl 34 * S A KR AAL Ik,
AN EFBRLMBHRT; AR AR FUT TR EFRERLZ A,

AN SRR, it 2024-2026 4 EPS 4 %14 2.13, 297, 4.20 T,

1. Z i iife (688618): ki &M,
Rk 7 E S AR (2023-08-31)

2. = 1Eif{% (688618): M 4M#EME, Tk
R ¥ AkwFH (2023-03-31)

st A PE 2 AA 194, 1445, 1045, %H “EN” 4,
o RIefF: AT LR RATM, #A B FI6AAMM, &obT 7 a 1

B TR A%

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 439.43 624.28 873.76 122451

BRE 30.90% 42.07% 39.96% 40.14%
12 & FN 84 A (B A L) 109.35 160.29 222.91 315.43

R E 13.80% 46.59% 39.07% 41.50%
PR AL HE EPS (L) 1.46 2.13 2.97 4.20
% % s % ROE 12.22% 15.61% 18.43% 21.46%
PE 28 19 14 10
PB 3.43 2.98 2.53 2.08

RAEAR: Wind, &bk K
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SOUTHWEST SECURITIES = &iﬁ{g (688618) 2023 #_ #_*E 'é‘ijF

& # |
P 208

fBaR 1: # A Tk o Hfit, 8] Tk A= SR ME K, Bk 24-26 F4# 2
ik 38%. 35%. 35%, MA&MERA 7%, A FEFAEL,

Bk 2: MaRFFLFY RIA, BEAAREFEEK, AR LHFEH LT

AT A ERE&, SAFM N ) 2024-2026 5 45k KN AR A e T &
£ 1: P FEARLEAE

¥E: BHL 2023A 2024E 2025E 2026E

N 310.4 458.4 662.1
Tk R S g 21.7% 47.7% 44.5%
ERAES 62.1% 62.0% 62.0%

BN 52.2 72.6 98.1
TR X&E A& g 9.3% 39.0% 35.1%
SRS 56.7% 58.4% 58.9%

PEQAN 64.7 T 93.2
fit & 75 & g 20.0% 20.0%
SRS 32.6% 35.0% 35.0%

PE QN 12.0 15.6 20.3
Tk 34 &H A g -63.3% 30.0% 30.0%
ERAES 56.0% 44.4% 40.0%

N 439.4 624.3 873.7
&t g 30.9% 42.1% 40.0%
SRS 56.9% 57.8% 58.3%

956.4
44.5%
62.0%
129.8
32.3%
58.9%
111.9
20.0%
35.0%
26.4
30.0%
40.0%
1224.5
40.1%
58.7%

KR Wind, B iER

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES

Z i 12 (688618) 2023 F i &it

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 kA (%2

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
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

439.43
189.22
4.12
56.33
76.61
1.30
-3.04
5.61
1.99
0.00
122.45
0.17
122.61
13.80
108.81
-0.54
109.35

136.25
237.26
97.83
370.32
23.47
0.00
174.48
18.61
21.84
1080.07
91.80
61.79
0.00
36.10
189.69
75.13
483.38
339.71
890.38
0.00
890.38
1080.07

132.33
27.89
3.43
6.94
20.01
0.67%

624.28
263.55
5.43
81.16
131.10
-0.31
-5.00
30.00
1.33
0.00
179.69
0.05
179.74
20.24
159.50
-0.79
160.29

256.94
322.13
133.07
329.64
23.47
0.00
153.23
20.67
30.24
1269.39
70.00
122.87
0.00
54.89
247.76
75.13
483.38
471.76
1022.42
-0.79
1021.63
1269.39

203.66
19.03
2.98
4.89
12.38
0.93%

873.76
364.69
7.79
113.59
174.75
-0.52
-5.00
30.00
1.46
0.00
249.93
0.03
249.96
28.14
221.82
-1.09
222.91

283.47
451.70
186.56
345.04
23.47
0.00
131.99
22.73
38.64
1483.60
50.00
160.45
0.00
69.72
280.17
75.13
483.38
654.65
1205.31
-1.88
1203.43
1483.60

273.69
13.68
2.53
3.49
8.98
1.31%

1224.51
505.35
10.83
159.19
232.66
-0.67
-5.00
30.00
151
0.00
353.67
0.03
353.70
39.82
313.88
-1.55
315.43

371.00
637.43
259.22
351.81
23.47
0.00
110.74
24.79
47.04
1825.50
50.00
217.80
0.00
95.25
363.05
75.13
483.38
915.22
1465.88
-3.43
1462.45
1825.50

377.28
9.67
2.08
2.49
6.27

1.80%

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

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

108.81
8.58
1.30

-3.04

-68.91

4.81

51.55
-31.96
-95.77
-127.73
15.60
0.00
18.23

-20.29

-13.39
0.15

-75.49

159.50
24.29
-0.31
-5.00
-32.29
-18.36
127.83
-5.00
48.49
43.49
-21.80
0.00
0.00
-28.23
-0.61
-50.64
120.68

221.82
24.29
-0.52
-5.00
-143.69
-21.07
75.82
-5.00
14.41
9.41
-20.00
0.00
0.00
-40.02
1.32
-58.70
26.53

313.88
24.29
-0.67
-5.00
-195.74
-16.70
120.05
-5.00
25.86
20.86
0.00
0.00
0.00
-54.86
1.47
-53.38
87.53

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
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

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

30.90%
19.36%
14.00%
22.13%

56.94%
20.26%
24.76%
12.22%
10.07%
24.17%
30.11%

0.42
2.77
2.75
1.63
75.22%

17.56%
48.40%
4.53
4.00
18.56%

1.46
11.85
0.69
0.27

42.07%
46.75%
46.59%
53.91%

57.78%
33.95%
25.55%
15.61%
12.57%
30.58%
32.62%

0.53
3.81
2.74
2.25

19.52%
28.25%
4.28
3.74
17.62%

2.13
13.61
1.70
0.38

39.96%
39.09%
39.07%
34.38%

58.26%
32.94%
25.39%
18.43%
14.95%
36.67%
31.32%

0.63
6.13
2.80
2.25

18.88%
17.85%
4.61
3.93
17.95%

2.97
16.04
1.01
0.53

40.14%
41.51%
41.50%
37.85%

58.73%
31.94%
25.63%
21.46%
17.19%
40.39%
30.81%

0.74
10.09
2.78
2.25

19.89%
13.77%
454
3.81
17.39%

4.20
19.51
1.60
0.73

# 18 £ F: Wind, & ik
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S whin i
e = miifs (688618) 2023 4 I A

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
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 #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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
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 B ik A

Z i 12 (688618) 2023 F i &it

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 AL 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

i ol 838 IE UG 0 F & 5 B3R5



:f&&ﬁ$

SOUTHWEST SECURITIES

Z i 12 (688618) 2023 F i &it

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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