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SOUTHWEST SECURITIES

A STk, KL LAEEK

BEER

E4: N B KA 2023 I, 2023 FEAMTIL 28912, R b+10.9%; JaHE
HA)E 2.01C, F+8.4%; Iedb)a 4 A1E 1.710, R+78.9%. £EE %
A, Q4RI EN 9.31C, FIH-1.9%, FL+26.4%; V38% 41 0.71C, Rl
-38.9%, 371b-8.3%.

W S LEMEAL, S BB KA B L 5+T R HRER B L L0 RigA 353
I 8| s A A RATST, 2023 F 0 ) 2 A A E A 42.3%, Flb+2.6pp, £F1E
RAE R FZ R BT E L HE A FARST 4.2pp, T R 5 LA 4R
5t 2.8pp; AAIEH 7.1%, FH-0.2pp, SFETFFLEZNIMMILH
BN BRI Y 4 AT T, KR, T R EIRA 5%, 2023 F 5 HlE E R
%A EH 32.3%, FlARET, #% 0.4pp; R, 4B, T, FALM S
HRAESH A 14.3%. 7.3%. 10.1%. 0.6%, #F K% AEELHF, #HE. F
12 | HF R Falt 4 3% B % 5% F E6-0.04pp. +0.5pp. +0.02pp. -0.12pp. ¥ 2023Q4
k&, NEEANER 42.2%, Fr-0.6pp, Fit-1.3pp; #F1FEH 85%, R
-3.9pp, ¥~ tb-1.5pp; HAlE] 5 A& A 26.3%, Fl+0.5pp, #RL+0.5pp.

HERSE. ERERAEN, MEMEELE T LAREER BN G LR,
2023 F & A MAT e T AR SR S AGHF LT, A S 2K E TR, RETHKL
R HEH, FRLSLH5ETER: TELEREPFFABFE TR, FIBI
7.242, Fb+18.8%; T 3EM 5 RISFILEIL 6.61C, Flb+8.2%, H ¥ ir
KAMERIER B, T LA TR EREBN R G5 ATL 5P 4
AR S AL T HAT AR S, A KA E R BRI X RGN, S55 8
Ze B MGRAE A SRR Ak, s B FE LT oA AT AT 7, BARE T
M 2.012, BIHe+34.2%, ; waE AAN Y4 3.31, BH+11.3%; o
W4 1.71C, BH+12.2%, 5 5h, BT 8iE Yl 5 8k, £ sman, xR
WA M, EHS 3Rk 4 B4 5 A1 b-14.5%., -9.6%. -10.8%.

BEFLE aRBAHE, Z51EEHNIRK. NERFELZRERER,
FRARIRTT . A 25 SE 1R 5 BURSR M A AR I A k. KA ek A T 9 55
ZH MRS, AT, AE. MEME., BE. BUERE, &
A, fsda. B, B, AR, RERFTLEARG: it Em, 5F 5
REPHLSEEEATRA;, AFTL G, IR EHRRAFLLEGA
AR MATEAR R AN IR TS, WENI S Rt AeY = Bl L
By @AY @, NRABERKALMNGERE, 5F5%KEPFEEEANAS
ty wAFTLT @, FEARE L S5TF R IIF R, RRFIEERER %G LA
MBGEIE DR Sk 5 ARIT T @, 5ER2OMH LR KATERK LSS
IE, BESASHANBGERIE L 5L rk, AN ST ki RS 4E
#, KkRARKERE M,

B AN 5B AN, T 5] 2024-2026 55 )2 B4 #E 5 51 A 3.5, 4.5, 5.7
WA, KEZSFBEFEAELEIEKE 42%, %F “BH” P49,

RGBT : M3 /) Fo Sohf 2 RAIF 4R G RS B AT AR E T 3 R
R I E R RA AL

BIRSEE 2023A 2024E 2025E 2026E
BN (BF L) 2888.91 3535.46 4102.53 4632.49

HRE 10.94% 22.38% 16.04% 12.92%
3 & B S AV (B F ) 199.39 349.64 449.63 565.49

Wk E 8.39% 75.36% 28.60% 25.77%
R E EPS (L) 0.35 0.61 0.78 0.98
%K F i % ROE 5.61% 9.07% 10.60% 11.98%
PE 43 24 19 15
PB 2.38 2.19 1.99 1.79

RAEAM: Wind, & ihuE K

B HIERFREET S

ST ERARA

Pk iE5 . S1250521050002
W 35 : 021-58351893

Wl FA ¢ tgl@swsc.com.cn

A8 2F 28 K R AL

— TR

VA300

11%

-1%

-13%

-26%

-38%

-51%
23/3

23/5 23/7 23/9 23/11 24/1 24/3

B A (TAR) 5.75
Al A BR(LER) 5.06
52 7 M B X ] (L) 9.98-22.84
B A>T A) 85.42
EF (L) 60.71
L& () 6.25

£

1. 7 &t ¥ (002967) : Q3 sk 4 45 4
& A H ®A (2023-10-27)

2. ;& t& (002967): EHS 1k 4K/E,
2022 S 4K F A (2023-03-31)
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souThwesT secumes J- it & (002967) 2023 4 4% &it

& F)
X L8

Bk 1: ANIRSE: THEEEIRERD . Lo E ek 5 RN R AL F LS, &I
FRZRIBNGERLET K S, 2021 F AR RAE R T 485 ML 3 K 89 & mx & # Ao
TR REEIRE, BEE R TB BN AR IRIAE B E WA MR A B
F, R ZBHG FIRAFAMTEE KT A, LT #H+ 2024-2026 F 7T EH5FFKE . €
B F AR Mk ST 3= A A 20%. 15%. 15%F= 15%. 15%. 15%), 3 JMLe 947,
£ St 4 F KAt 255, it 2024-2026 F 3T £ 3Gk 45 H 15%. 15%. 10%F= 10%.
8%. 5%; £AF B TEBRTHERAREH,

Bk 2: it ERSE: AT AR AP KGF LT, 20182020 F A8 itk 4 F HFEA
4.6-5.4%, AR ARSTHERAK . RETARFTLOXABE =Mz —, BE
F, T, SMNABERESE YRR, Fitizlk $ 2024-2026 F & EHFAEF A, W
itk 4T $38 ik 2024-2026 S H1 A 25%. 15%. 10%; £ A1FE% 5T BT AR
A& A It

BAK 3: EHS i &8 : iz 4 T 20 ERT AT 27 RRE, FEIZITLTHE
P ERRBUTIRIT 2023 %k 4 K ba TR, 2024 4 2R E, it 2024-2026 % 1 4
R BAK, TGRS A A 30%. 25%. 20%.

A F A ERER, &AM 5] 2024-2026 F 4k F AL N kA T k&
% 1: 9 LHFBRANRLAE

4 BAAL 2023A 2024E 2025E 2026E

N 1679.58 1983.49 2252.33

A AR g 18.42% 18.09% 13.55%
ERE =S 41.01% 42.24% 43.56%

N 718.09 897.61 1032.25

it Z IR % g 18.79% 25.00% 15.00%
£ A & 48.11% 48.50% 49.00%

N 175.97 228.76 285.95

EHS i i & 14 g -10.75% 30.00% 25.00%
RS 44.53% 44.00% 44.00%

PEQAN 315.26 425.60 532.00

Ak Hag 35.22% 35.00% 25.00%
ERES 34.46% 35.00% 35.00%

PEQAN 2888.91 3535.47 4102.54

&t g 10.94% 22.38% 16.04%
ERES 41.38% 43.07% 43.85%

2515.47
11.68%
44.53%
1135.48
10.00%
49.00%
343.14
20.00%
44.00%
638.40
20.00%
35.00%
4632.50
12.92%
44.27%

K EFRK: Wind, & iER
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souThwesT secumes J- it & (002967) 2023 4 4% &it

A8 5+ A& A

KAVEI 5N 8] B & T A2 A M AT Wb 69 82 M AR, 3 A XA R XX I 3 KA SMEN T
PN 8], 3 KT d] 2024-2025 4 -F 3 PE %2414 17, 144& . N &) AT A% &~ b
“ARBHBEA KRB ZLENRSRER, 2. CEEELNATERSRBEREFE L LS
AR, R, AR S 546 R NA, 3K R, Fita 8 2024-2026 4
V3 4 FES A A 3.5, 4.5, 5.710 0, AR =ZF a4 F 55K F 42%, HECHR”
4

% 2: TrHANIFE (BE 202453 A288)

EXRRD | Tad BH ()

300012.S2 A6 ) A ) 12.60 0.58 0.68 0.82 21.86
300887.S2 P R ) 3K, 12.50 0.45 0.71 0.93 2791
300416.S2 7KK e 14.10 0.64 0.85 112 22.74

TN 8RR 24.17

18.43
17.55
16.56

17.51

15.42
13.50
12.64
13.85

HIEFRK: Wind, Bl B (A FH A AR A 2023 F5£ Fr1E)
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SOUTHWEST SECURITIES

b F e it® (002067) 2023 % 4 15 &if

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

2 AN 2888.91  3535.46| 4102.53  4632.49 441 206.19 362.83 465.74 585.94
ERI, N 1667.58 2012.75  2303.54  2581.65| |#71H L4k 329.16 150.45 150.45 150.45
2 ok A A R Ao 7.78 14.14 12.31 13.90| | M % %A 17.02 73.78 76.16 80.24
e TR 411.17 502.04 574.35 625.39 | I AAEARK -52.59 -50.00 -35.00 -30.00
e 90 212.16 601.03 681.02 74120 LB BEXALH -48.04 -298.65 -223.91 -194.80
W% 5% R 17.02 73.78 76.16 80.24 | HAe 195.71 145.46 38.85 34.54

ALK -52.59 -50.00 -35.00 -30.00 |#BEHALRAEHR 647.44 383.87 472.28 626.37
fo s 1.39 0.00 0.00 0.00| | A& -223.41 -300.00 -250.00 -200.00
AR BRI E -4.43 -5.00 -5.00 -5.00| | -420.56 -5.00 -5.00 -5.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -643.96 -305.00 -255.00 -205.00
ZF LA 199.93 376.73 485.15 615.12 2 AMEK 219.05 -204.02 10.00 0.00
bR 2232 A 7.73 9.27 7.69 822 KIgth 259.41 50.00 30.00 30.00
#1 8 & B 207.66 385.99 492.84 623.34 | BRALERTT 0.00 0.00 0.00 0.00
P 4% 4% 1.47 23.16 27.11 37.40 | XA RA -86.28 -39.88 -69.93 -89.93
R 206.19 362.83 465.74 585.94 | A -214.53 -187.37 -76.16 -80.24
UE- 3 %X -] 6.80 13.19 16.10 2045 | H R EHALASH 177.64 -381.26 -106.08 -140.17
V2 BB NSRRI 199.39 349.64 449.63 565.49 | AEREHHR 181.37 -302.39 111.20 281.20

3 Atk (572

il 1459.74  1157.35| 126855  1549.75 | KAREh
52 A Fo AT 1547.66| 1916.80 222575  2507.68 | #iEAAMEKE 10.94%  22.38%  16.04%  12.92%
A5 39.83 47.81 53.02 60.57 | | B kAR E 10.32%  88.43%  28.78%  26.79%
N Rk 254.28 88.87 103.13 116.45 | A3 K& 8.45% 7597% 28.36%  25.81%
K BT 56.80 56.80 56.80 56.80 |EBITDA 3%k % -1.01% | 10.04% | 18.44%  18.83%
e 54.65 54.65 54.65 54.65| RAIREY
El B A A 1831.36  2010.04 2138.72 2217.39 &A1 F 42.28%  43.07% | 43.85% = 44.27%
A Wi S 355.82 332.12 308.41 28471 =% % 22.17%  33.29%  32.46%  31.23%
# +ﬂz |3 kk e 470.72 465.29 459.87 454.44 | | H A F 7.14%  10.26%  11.35%  12.65%
a3 6070.86 ~ 6129.73  6668.90  7302.46 |ROE 5.61% 9.07%  10.60%  11.98%
48 315 ¥ 754.02 550.00 560.00 560.00 | ROA 3.40% 5.92% 6.98% 8.02%
R A Fe FUCEK IR 543.91 702.61 791.29 884.79| ROIC 7.04%  12.10%  13.58%  15.37%
K 45 3 439.98 489.98 519.98 549.98 | EBITDA/4E & Jc A 18.90%  17.00%  17.35%  18.26%
A4 it 660.36 387.66 402.34 41638 EiBRLA
% Ak A3t 2398.26 ~ 2130.24 2273.60 241115 | &% FAHEE 0.50 0.58 0.64 0.66
A 575.23 575.23 575.23 575.23 & R 2.10 2.73 3.50 4.41
F A NAR 1981.74  1981.74| 1981.74  1981.74 | TR A4 F 2.21 2.40 2.28 2.27
G AN E 1042.63 135240 173210 2207.67 @A Bt JA4EE 52.53 45.79 44.69 44.25
V3 BN S AR 3595.66 ~ 3909.36 ~ 4289.07  4764.63 |HEHAREFALALAELAL | 101.40% — — —
VBT F 76.94 90.13 106.23 126.68 A LH
BAERSEAT 3672.59| 3999.49 439530  4891.31 | AArE 39.50%  34.75%  34.09%  33.02%
R Ao AR B AT 6070.86  6129.73  6668.90  7302.46 | ¥ & Bt HLE Ak 49.79%  48.82%  47.50%  46.04%
A E 1.97 2.37 2.49 2.69
% 5 1o F 195 234 245 265
EBITDA 546.11 600.96 711.76 845.81 | A A L AE 4327%  11.41% | 1555% 15.90%
PE 42.84 24.43 19.00 1511 | | & ABAR
PB 2.38 2.19 1.99 179 HRBKE 0.35 0.61 0.78 0.98
PS 2.96 2.42 2.08 1.84|  HMAEK 6.25 6.80 7.46 8.28
EV/EBITDA 14.31 13.05 10.92 8.89 |HMBETAL 1.13 0.67 0.82 1.09
S 1.01% 0.47% 0.82% 1.05% | & B AL A 0.15 0.07 0.12 0.16

K E & Wind, & iER
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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 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
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A



- Bk |
Ss—— S et & (002967) 2023 4 K &t

% & 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

J it & (002967) 2023 F 4k &t

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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