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SOUTHWEST SECURITIES

EFIT LA, EFLFENFA

B EXR

o Ff: NS KA 2023 5F F R, A SFEAELIN 420710, Bl H+46.0%:;
2044008 10.81C T, B H+405.5%; F=3FA44)iH 10.412T, R +464.2%.
¥ EF A, QAT LKA 113.11C, FlH+77.6%, RL+6.9%; 12844
4.21¢ 7, FlH+396.6%, I H+166.6%; F=dk4F1id 40127, R H+370.9%,
I b +176.5%.

TRBHEER, ¥ELERGFRR. 2023 FARNETHEFAL, FAHHIE
27, &5 WAERT4E 4031 7iH, Rk 22%, £+, EFRF4E
91.1 77 4%, FIHIEK 35.6%. AATLEHHF T, A& ¥ 5k H LRI RRIGK,
HE AN 339.6 1070, FH+50%, # %E45& 12.8 7 4H, REH+32.8%, T L%
A 14.0%, FIb-0.3pp. Lok, X HBTHINE BB UARKR AR L EFHAMNE,
N FIT SRR, B EMNF IR, 235 L4 266 7 LI, B
b +13%,

LARAEXE, HEMFFARTEOT. 28 FANLAEA 7.9%, Rk
+1.7pp, ¥ £ k57 @, 4EE Lk £ A E B ERIE, 202345 £ A1 KK 6.5%,
Fl kb +3.0pp. %% A @, NS EIE R RIYM H %R FESHA
1.1%/0.8%/1.4%/-0.5%, [ +.-0.1pp/-0.1pp/-0.1pp/-0.2pp. 4% %, 20234
N A AIE S 3.4%, FI+16pp, KK CRAFIRT AT, &AmE AR
FRAF, N8 T KT SRR — T A,

NERLRERE, BT HIRERIHE, P 202455, &N 4T RA354%
HAFEY. Ik E, RRAMDEMIZIRS, AHFRALE TRk, F KM
kA, BHEBRR., i A ZE RN FRGBORIEI T, TFERE KA
PIFEER, WHATO LA, ogd, FRFHENTH SE, RgHF
A RS, NABOHEARREAS, THENILGHEK,

B A BRI Tt 8] 2024-2026 4 8] )3 £-440HE 5 %) 13.0, 16.2,
19.8 17T, AKZSFJa4 AR5 263 22.3%, & PE A 14, 11, 94%,
B “EN

0 AR T: Tk EHREAMRE; CEADNE:; B0 FLERTHERN G
JB M R AG I B U s /= A 7 TR A TR 69 KU

FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 42069.95 49547.20 57051.78 64777.35

HRE 45.96% 17.77% 15.15% 13.54%
12 & HN 84 A1E (B ) 1080.37 1302.75 1623.87 1977.38

BRE 405.52% 20.58% 24.65% 21.77%
AP H EPS (L) 0.92 1.11 1.38 1.68
% % F Ik #%E ROE 9.10% 10.89% 12.02% 12.90%
PE 17 14 1 9
PB 1.16 1.07 0.97 0.88

RAEAR: Wind, &k R

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

A8 2t 48 R A

—— R

FIR300

%

1%

-6% |

-12%

-18%

-25% L L L L n )
23/3 23/5 23/7 23/9 23/11 24/1 2413

R A (fLRR) 11.75
WAl A BR(1LAR) 11.75
52 B M B X (L) 12.69-18.08
B AE (L) 182.93
B W () 370.83
B R A () 12.53
B XFR

1. #EEA (000951): & K& 7 s#HfTh,
N 8] k5 HiE g K (2024-01-26)

2. P EE 4 (000951): # MK &% Q3 1k
%IR35 (2023-11-02)

3. #EE 4 (000951): + iR 20k, F E£H
{54 4T (2023-09-02)

4. FEEA (000951): —Z/F b4,
T F A 75444 (2023-07-05)

5. ¥ E ¥4 (000951): fFiFA 3=, 2
] Jk % TR (2023-05-04)

6. FEEi4 (000951): FF4Tdk Bi%, 2
3] i R Bk (2023-04-03)
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SOUTHWEST SECURITIES + B ¥4 (000951) 2023 4 <48 &t

2 A

* HARR

Bk 1. TFAT L L5, Bk 24-25 517 L4245 A 105.1, 120.8 7 4% (K F 5 K
WL GLEITL 2024 F B R ok HaLmag, Tl dR)), FEERKHIHET
KA E ARRF, TFTLERE KA LDRA, #IBIX 26 FFFI/7L4F 130 7 M, #
NGB RN B, AT A AT RR, HBRAS EFT EEA R A 13%; REAT
N E) S M B ARAL, 1BIR 24-26 SR E MM AR 05 B, A A 27.1/27.6/28.1
7T e

Bi% 2: X EENZFZEAT, THELEAMD, KL 24-26 55 8) A Bk 4k
A3 K A5%/25%/25% o

B 3: KA =R AR F R4 F R MR, 23] %%* | FFREKE, Rk 24-26 F
28] F AFES A T.0%. 7.5%. 8.0%, ABLAFH A 13.5%. 13.7%. 13.9%.

£ F ol EBAL, RATFN N 5] 2024-2026 5 4 Sl A4 T £
i 1: pRFBEARLEHE

¥45: AAL 2023A 2024E 2025E 2026E

33959.2 37828.89 42426.72 46519.55
#* % IR 49.98% 11.40% 12.15% 9.65%
=S 6.45% 7.00% 7.50% 8.00%
PE@AN 8010.0 11614.53 14518.16 18147.70
B 3R 31.08% 45.00% 25.00% 25.00%
K= 13.02% 13.50% 13.70% 13.90%
PE@AN 100.76 103.78 106.90 110.11
A4 i pd 46.3% 3.00% 3.00% 3.00%
SRS 69.39% 58.00% 58.00% 58.00%
PL N 42,069.95 49,547.20 57,051.78 64,777.35
&t E v 45.96% 17.77% 15.15% 13.54%
SRS 7.85% 8.08% 8.57% 9.23%

KA Wind, BEiER

AR AE ERARIR, BATME B A 5] 2024-2026 F & kA AN FH 495.5 12 T, 570.512 T
Fo 647.8 17T, FlEL3gi& 554 17.8%. 15.2%. 13.5%, Ja# 44045 %% 13.0. 16.2.
19.81z 7T, R 55 H 20.6%. 24.7%H 21.8%.

A8 3 A 4E

KAVERERF . BB AE. BARAFREANTIA S, LF, BRFKN*REiE2N
AFEFRAKAE, GGk g B4 EN, 20245 3R NG FHPEA 124, £EEF
b dS: B A BN B A E FAT LA AT R AR, 4 FNE] 2024 17 & PE, @ BARM
18.87 T, %hH “EN” F4&,

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

+ B &% (000951) 2023 4 4$4% &iF

% 2: T8 PE#ME (2024 53 A 27 8)

Twad | BH (R) e
000338.5Z MR ) 16.08 1.03 1.30 1.54 173 15.61 1237 | 1044 = 9.29
600166.SH = #@m L% 2.68 0.13 0.23 0.31 - 20.62 1165 865 -
688021.SH 38 7 4% 12.16 -0.1 1.13 1.72 - 1076 | 7.07 -
Fa - 159 = 872 -
000951.5Z P EE A 1557 ‘ 0.92 ‘ 111 | 1.38 | 1.68 16.93 1404 = 1126 = 9.25

KA Wind, B iEs EE

5L B E LG W E & B A
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+ B % (000951)

2023 § # & &t

Mk MHHN 5B

Ak (BaR)

ALHiER (BH L)

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 kA (E77) | 2023A 2024E__2025E ___2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 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

B AR NAR

¥ Ak

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

s 4k AR 2023A 1 2024E| __2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

42069.95
38768.31
110.10
442.39
328.92
-228.56
-318.57
17.60
0.00

0.00
1774.01
37.96
1811.97
380.83
1431.14
350.76
1080.37

13855.37
6202.35
4095.83
6212.60

0.00

0.00
4702.62
828.85
1185.17
37082.79
0.00
16614.78
0.00
4744.05

21358.82
1174.87
4930.03
8692.37

14725.06

998.91

15723.97

37082.79

1961.73
16.93
1.16
0.43
1.66
0.52%

49547.20
45541.90
129.67
619.34
1090.04
-163.09
0.00

0.00

0.00

0.00
2329.34
-3.00
2326.34
465.27
1861.07
558.32
1302.75

21760.30
7284.78
5183.10

116.19
0.00

0.00
5287.60
790.09
1185.17
41607.23
50.00
18968.37
0.00
5491.30

24509.67
1174.87
4930.03
9510.54

15540.33
1557.23

17097.56

41607.23

2620.03
14.04
1.07
0.37
-1.76
2.65%

57051.78
52163.62
149.31
770.20
1369.24
-222.82
0.00

0.00

0.00

0.00
2822.23
-3.00
2819.23
563.85
2255.38
631.51
1623.87

25092.60
8409.89
5987.35

133.78
0.00

0.00
5813.23
751.33
1185.17
47373.36
50.00
22281.67
0.00
6273.07

28604.73
1174.87
4930.03

10550.09

16579.88
2188.74

18768.62

47373.36

3112.54
11.26
0.97
0.32
-2.55
3.19%

64777.35
58796.83
169.53
1004.05
1716.60
-252.82
0.00

0.00

0.00

0.00
3343.18
-3.00
3340.18
668.04
2672.14
694.76
1977.38

28171.43
9535.87
6650.34

151.90
0.00

0.00
6291.35
712.57
1185.17
52698.64
50.00
25145.06
0.00
6791.18

31986.23
1174.87
4930.03

11799.12

17828.91
2883.50

20712.41

52698.64

3650.99
9.25
0.88
0.28

-3.02
3.98%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

% K EHALRER
RERESR

1431.14 1861.07
416.27 453.78
-228.56 -163.09
-318.57 0.00
121.38  6924.83
691.77 102.73
2113.43 | 9179.32
442.65 | -1000.00
-3330.64 0.00
-2887.99  -1000.00
-500.62 50.00
0.00 0.00
0.00 0.00
-95.86 -484.58
249.35 160.19
-347.13 -274.39
-1121.69| 7904.93

2255.38  2672.14
513.13 560.63
-222.82 -252.82
0.00 0.00
2120.98| 1543.79
27.13 30.62
4693.80  4554.36
-1000.00 | -1000.00
0.00 0.00
-1000.00 | -1000.00
0.00 0.00
0.00 0.00
0.00 0.00
-584.32 -728.36
222.82 252.82
-361.50 -475.53
3332.30| 3078.83

5 A AU AR L 2023A2024E __2025E| __2026E

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
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

45.96% 17.77%
207.02% 31.30%
172.27% 30.04%
143.70% 33.56%

7.85% 8.08%
1.29% 3.12%
3.40% 3.76%
9.10% 10.89%
3.86% 4.47%
27.64% 85.64%
4.66% 5.29%
1.18 1.26
9.75 10.44
6.98 7.88
9.90 9.75
85.96% —
57.60% 58.91%
0.00% 0.20%
1.45 1.42
1.25 1.21
8.87% 37.20%
0.92 11
13.38 14.55
1.80 7.81
0.08 0.41

15.15% 13.54%
21.16% 18.46%
21.19% 18.48%
18.80% 17.30%
8.57% 9.23%
3.36% 3.81%
3.95% 4.13%
12.02% 12.90%
4.76% 5.07%
-160.14% -127.75%
5.46% 5.64%
1.28 1.29
10.28 10.70
7.80 7.75
9.24 9.23
60.38% 60.70%
0.17% 0.16%
1.40 141
1.19 1.20
35.98% 36.83%
1.38 1.68
15.98 17.63
4.00 3.88
0.50 0.62

# 18 £ F: Wind, & ik
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B oonwes secunmis ¥ B &4 (000951) 2023 4 F 4R EiF

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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 AREARBEAREFTOAERALAD P Ao s RXBEIMT L2 HA RS TR 21690 8] BT R AT #99E 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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIE AL 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 whin i _
B courwest secunmes + B &% (000951) 2023 5 43k &if

% & 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
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SOUTHWEST SECURITIES

+ B &% (000951) 2023 4 4$4% &iF

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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