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SOUTHWEST SECURITIES

<

RARKEUANBRAER, AFERRY Rt

B E &

B4 N3 KA 202354k, EHE LN 211 (+37.6%) , V3 & THEA )
RE A& 4AE 5.6 12T (+93.5%) , 13 T LT NS R A feRIE2FHME
#9408 5.8 1L (+73.6%) .

BRERAKBUANZREK, AERRERA, 2023 F 1) BRFRERKEEZ
[ A& TG R G AT B BT IR N, kA& AR A 1M T Sum #0877 69— & A
%, TR UM ELEREEE, AR RR & E R —F 32+ F e
FHO9INT . V28T LA S AL A 6950 5 8 K £ 2 2R EAHE bk
HROGR N HFLERAZETFEARF, BIKEARTRAE, RSHEHKF, £AHF
93.3% (+4.4pp) ; F=dEE4F1F 27.6% (+5.7pp) , AlEFHRkiEA. % A
FERRAF, AREAE 11% (+1.2pp) , #E % A%E 40.4% (-5.7pp) , &
% A% 10% (+0.9pp) -

B8 KL, B IR EFF Ko 2023 555 K %\ 2.80 12 71.(+34.96%) o
2023 F2 8 # —RKZE WAk mIeE T RIER F < 4632dE A& &) iz 4t OR
£) F 2023 F 6 Akt i, R, NaESHEE SRR, YRERCLZ
B2 Fm AL Ki%E (YPEG-GH) 7k l Bk kR, 2024 F 1 A R3Sz M
EgE, YRRC_EBEAARSLZE (YPEGEPO) 2k | Ml KA, E
F R N AW K diE k& TAE; AKO706, AFHLE a2b i E A B &F | ik
J&; ACT50. ACT60 5 B iE FF & 24 5 Aol JR ATAF 7C o

BA M EREZB: FN 8] 2024-2026 S )aE4AE A4 7.9, 10.7.
13.7 107, NE RGBT AL, EFEEROS THSIMES &, LE
JREK, EAETHFRE,

o Re#FT: TLBEFNKE, FERERIRNE, & HELLTRE ARG S,
4R A 2023A 2024E 2025E 2026E
FALEAN (FF L) 2100.32 2813.84 3698.91 4722.26
R E 37.55% 33.97% 31.45% 27.67%
13 & A 8% A1 (B ) 555.45 790.55 1067.28 1374.62
R E 93.52% 42.33% 35.00% 28.80%
M E EPS (L) 1.37 1.94 2.62 3.38
% F A% ROE 29.60% 30.93% 30.80% 29.71%
PE 45 32 24 18
PB 13.43 9.86 7.27 5.45

RAEAM: Wind, &b uE K

B i iE KR K

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

CRELEEX

— REEY U300

N N N
o 9 9 o
X X X X

338858332933
R
KRR : Wind
A #
B AULRE) 4.07
B A RR(TLR) 4.07
52 & M A IE (T 31.01-65.81
&AL ) 252.01
& (e ) 23.56
B R AT () 4.61

AR KR

1. 4% 44 (688278) : CHFH %I
W, BCZBTHE-a ik
(2024-03-15)
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souTHWEST sEcuRITIES HE 44 (688278) 2023 4F 4k &t

B A
X L8

Bix 1: JRAER R AR F—A 40KD R C =B F#% a 2b ik 4tik, 2022 F &k ¥ KR
KTk F iR P BT, kA BRA T HE—REATREF &, FIMMEARET A X
s ARG EAAHRE A S &, RCZBETRFE a b7 R0 SR KRR IERE TN M E
A Ao & AN, RILIRAS £ 2024-2026 FAHHEH RS A A 39%. 35%. 30%, EAF4H
7 94%.

Bk 2: g BEARRFERE, FREMELA RS BREEBRABDEEK, BiL
2024-2026 F 45 RiE, 4 REHZIR A 3%, 2%, 2%, 4RI SIR KN 10%, E£A)
R g FiE L,

&1 9L ARLEAE

¥5: BHA 2023A 2024E 2025E 2026E

1790 2488 3358
g 54.15% 39.00% 35.00%
kA B
ARA 80 149 202
ERES 95.52% 94.00% 94.00%
PN 160 165 168
g -16.17% 3.00% 2.00%
4 RE -
RA 32 33 34
ER IR 79.90% 80.00% 80.00%
N 87 90 92
) ¥t 4.69% 3.00% 2.00%
4 R -
RA 14 14 15
ESRES 83.75% 84.00% 84.00%
PN 46 50 55
g -26.45% 10.00% 10.00%
R -
AR 9 10 1
2 79.47% 80.00% 80.00%
ON 2100.3 2813.8 3698.9
v 37.6% 34.0% 31.5%
&t
A 140.1 209.8 264.7
ERES 93.3% 92.5% 92.8%

4366
30.00%
262
94.00%
172
2.00%
34
80.00%
93
2.00%
15
84.00%
61
10.00%
12
80.00%
47223
27.7%
328.0
93.1%
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SOUTHWEST SECURITIES
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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

2100.32
140.05
11.24
848.80
210.31
-4.81
-12.76
3.55
2.65
0.00
680.72
-40.07
640.65
85.21
555.45
0.00
555.45

412.96
482.21
187.02
258.00
0.00
0.00
482.47
352.65
180.78
2356.09
0.00
302.88
0.00
176.80
479.69
406.80
397.04
1072.56
1876.40
0.00
1876.40
2356.09

738.80
45.37
13.43
12.00
32.99

0.34%

2813.84
209.83
15.05
1238.09
281.38
0.37
0.00
0.00
1.76
0.00
980.87
-42.62
938.25
147.70
790.55
0.00
790.55

281.38
750.73
209.83
258.32
0.00
0.00
940.78
448.69
179.22
3068.95
139.92
297.13
0.00
76.03
513.08
406.80
397.04
1752.03
2555.87
0.00
2555.87
3068.95

1041.45
31.88
9.86
8.96
23.66
0.44%

3698.91
264.66
19.79
1627.52
388.39
3.70
0.00
0.00
1.83
0.00
1306.68
-43.17
1263.52
196.23
1067.28
0.00
1067.28

400.81
880.08
156.80
258.71
0.00
0.00
1402.09
539.73
177.66
3815.87
0.00
274.81
0.00
76.03
350.84
406.80
397.04
2661.20
3465.04
0.00
3465.04
3815.87

1370.59
23.61
7.27
6.81
17.79
0.63%

4722.26
327.95
25.26
2077.79
519.45
4.72
0.00
0.00
1.94
0.00
1664.02
-42.45
1621.57
246.95
1374.62
0.00
1374.62

834.07
1066.01
130.18
259.16
0.00
0.00
1876.40
638.77
176.10
4980.69
0.00
278.46
0.00
76.03
354.49
406.80
397.04
3822.36
4626.20
0.00
4626.20
4980.69

1728.95
18.33
5.45
5.34
13.85
0.85%

& 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

555.45
62.89
-4.81
-12.76
-157.81
69.14
512.10
-43.76
-262.01
-305.76
0.00
0.00
0.00
-86.65
-6.26
-92.91
112.32

790.55
60.21
0.37
0.00
-398.42
2.65
455.37
-613.00
1.76
-611.24
139.92
0.00
0.00
-111.09
-4.53
24.30
-131.57

1067.28
60.21
3.70
0.00
-103.11
2.24
1030.32
-611.00
1.83
-609.17
-139.92
0.00
0.00
-158.11
-3.70
-301.73
119.42

1374.62
60.21
4.72
0.00
-158.34
0.30
1281.50
-632.00
1.94
-630.06
0.00
0.00
0.00
-213.46
-4.72
-218.18
433.27

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

37.55%
67.28%
93.52%
64.83%

93.33%
50.20%
26.45%
29.60%
23.58%
54.12%
35.18%

1.02
7.74
6.32
0.88
95.58%

20.36%
0.00%
3.32
2.86
15.60%

1.37
4.61
1.26
0.21

33.97%
44.09%
42.33%
40.96%

92.54%
54.01%
28.10%
30.93%
25.76%
46.84%
37.01%

1.04
9.77
5.89
1.06

16.72%
27.27%
3.43
2.95
14.05%

1.94
6.28
112
0.27

31.45%
33.22%
35.00%
31.60%

92.84%
54.60%
28.85%
30.80%
27.97%
41.85%
37.05%

1.07
13.89
6.17
1.44

9.19%
0.00%
6.17
5.60
14.81%

2.62
8.52
2.53
0.39

27.67%
27.35%
28.80%
26.15%

93.06%
55.10%
29.11%
29.71%
27.60%
41.23%
36.61%

1.07
19.31
5.98
2.26

7.12%
0.00%
8.22
7.75
15.53%

3.38
11.37
3.15
0.52
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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% & 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 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
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
B 45 £ 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
Lk e AR 4238 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
) F He BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 A& 22 18040060359 18040060359 wyf@swsc.com.cn
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v s 4 E4 4 (688278) 2023 4 4 At
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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