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SOUTHWEST SECURITIES

B NI SIS

B EXR

T4 NS R 2023 SFF4R, 2023 Foa SR ALEIk 3737.1 L, Rk
8.1%; F a4 AlE 337.21CT, BHIEK 14.1%; 5% H4=dE4F)iE 329.7
ftt, Bk 15.3%, £ 55 kA, Q4N 5L A BN 813.31eT, Rtk
10%; FI =2 A4 417 60104, Rk 18.1%; £ IedE)s 1284414 61.3
e, B3 K 35%., 2023 F 8] i R A RS, Aesy 4 207.61LT, Ae
o 4 e ipl 5 5] 61.6%.

BERELEgHa#HGg, B8, ReAfEk, 5 2%%E, NAEETASR
MBI 161111270, BlEbIgK 7%, IANFZIIEK; H & BRI BIL 1346.9
L7, R38R 7.5%; MLBE A, AR GAFAF 2L EIE Ik 372,610,
Bl r3g K 24.5%, ICNSFIZHHIZK, 2023 5F EF & R e AN A= B A 394 5 £
&, »RBEA, WINEIAFEIAETIL 2211.3 12 T/1509.1 12T, A F
K 9.9%/5.8%. » il kA, & L& T 98 5 A0k 773.31070/2947.1 1L ¢,
AR K 13.7%/6.8%. 4 ERX K E, 28] ToC Lk 4 &% 5
COLMO&TOSHIBA E A& JAAF b3 Kk 20% 1A L, ToB k4 #hk R A T k44
RALE AL sl fe i AAHL A5 AL 279 1 /311 12 /259 12 .,
5 A B He3E K 29%/12%/14%.

LA ERANE, FAhAFELPHI. 5] 2023 F LA ] tbiR S 2.2pp £
26.5%, HFiEidE A TEBHIEA, AHIE GBI RE W £ A FHF)
A 25.6%/33%/23.7%, % #1F) t+2.7pp/+2.8pp/+2.8pp. % A E @, 2023 F
N B AR B IR S 1A R S R E 5 A A 9.3%/3.6%/-0.9%/3.9%, 4 7 F b
+1.0pp/+0.3pp/+0.1pp/+0.3pp: 4 #1 F R &, 2023 F 2 8] 4# £ Fl b 4= 4+ 0.4pp
£ 9.1%, BAREHFEFH .

ARE W H5HF, HualFid. NS ELERMA L 200 KF 5. 33K
P Ar 40N E A A 4R R 200 NE KA . B 2013 5 L Ak,
N8 ES 10 FFANE 4, RiHIE LA 10751070, 2023 5/ 3] 4

BRBEYLLE, PaESHA 208 e, Ly LER G K 3.4%ik )
61.6% .

BARMERZTREN. NAR—KXBFEHETE, FRBAILER, FrE
FAH . MBASL 8 A E A HT k5694008 69 2 HRAHER, 223 ToC
b5 ToB H# & AR LS, BTANEEREEEFREEN” S ER S,
BT ALV EPFRES TG H LR T EEHE, Fitaa 2024-2026 4
EPS % #4542 L. 6.03 . 6.44 T, %H “EN” iF%,

® MMT: B RARBRIAI ., HERRA . T F 0k F Nk,
IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 373709.80 403553.63 437643.90 474820.83
R E 8.10% 7.99% 8.45% 8.49%
3 & N 84 A (B A L) 33719.94 37757.76 42041.18 44891.18
R E 14.10% 11.97% 11.34% 6.78%
AR E EPS (L) 4.84 5.42 6.03 6.44
# M EE ROE 19.36% 17.86% 16.59% 15.05%
PE 13 12 1 10
PB 2.76 2.25 1.86 1.57

HAEFR: Wind, B iE K

-10%

-21%

B BIERFREET S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

‘
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— KN

—— U300
34%

23% |
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23/3 23/5 23/7 23/9 23/11 24/1 2413

AR

R A (fLRR) 69.69
Rl A BR(1LAR) 68.36
52 B M B X (L) 48.89-66.1
BT AE(T ) 4,500.58
B F(fer) 4,860.38
B R A () 23.18
B XFR

1. #49% M (000333): % LiLA BAaftsg
%, BAHLHRE (2023-11-02)

2. £89% A (000333): ¥ 5 BN A ET
B, BRI REE K (2023-09-04)

3. £ £ M (000333): BALAAMEIEK,
QL Z 4] f% / #=+ (2023-05-04)
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5 & ik A
\. e secnes £ 6% M (000333) 2023 4 4% &if

& #
P 208

fR3% 1: 181X 2024-2026 5 5] 8% 18 = A E AR FL 38 K 7% 7K % £ 5 ZILR) rh3g K 8%;
MEANB AR BT HF IEK 10%. 15%. 15%.

fBAX 2: fRX 2024-2026 5 » 8) 8% 8 = iA LA £ 55 A 25.5%. 26%. 26%; HFE X
A E A 8%; MEAR AN FZALEF RS A 24%. 24.5%. 25%.

fBiX 3: R 1& 2024-2026 5 » 8] 45 5% B E 551 9%. 9%. 9%.

A F A ERE, &AM 5] 2024-2026 F 4 b F AN R A T &
% 1: 5 RFBARLEAE

¥45: gHFL 2023A 2024E 2025E 2026E

ERSON 373709.8 403553.6 437643.9 474820.8
3R 8.1% 8.0% 8.4% 8.5%
~
ER 9 W 273481.4 294973.3 318917.5 345945.6
EXIE 26.8% 26.9% 27.1% 27.1%
ERSLON 161110.84 172388.6 184455.8 197367.7
3R 7.0% 7.0% 7.0% 7.0%
8%
ok & A 119912.87 128,429.51 136,497.29 146,052.10
ERIUES 25.57% 25.5% 26.0% 26.0%
AN PN 134691.67 145,467.0 157,104.4 169,672.7
- B g 7.5% 8.0% 8.0% 8.0%
Do %
Bk g A 90239.16 97,462.89 105,259.92 113,680.72
ERIUES 33.00% 33.0% 33.0% 33.0%
RIS PN 33016.55 36318.2 41765.9 48030.8
B g 10.3% 10.0% 15.0% 15.0%
WEAKEDLE G ‘
I 25226.85 27,601.84 31,533.28 36,023.12
ERIES 23.59% 24.00% 24.50% 25.00%
ERSION 44,890.74 49,379.8 54,317.8 59,749.6
S B g 12.62% 10.0% 10.0% 10.0%
' Bk g A 38,102.49 41,479.05 45,626.95 50,189.65
ERIES 15.12% 16.00% 16.00% 16.00%

KA Wind, B iER

NAR—RBEFREE, BRI LHEK, HFEEAHEL, MEALAHLRA L
Rk S 94T R AR LA E R, s ToC 5 ToB H# TR AL 541, BLYT 40K %
FREEEFREEN S RERSE, CT AL LEPFP RES LAY A LR TLFRTE. A
it 8] 2024-2026 4+ EPS % A1 4 5.42 .. 6.03T. 6.44 T, 4+ “FEN” 4%,

WGl IR E UG 8 E & B A,
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Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e

52 A Fo AT
A
BT
K BT

S LY e
R e B 1
I RN W i S &
H A AR R T
a3

45 39 1

B A e U R
K 2

A4 R

5t A3t

A

B AR NAR

B Aol i

V3 B AN F AR AR
bR R ARG

M A AR S A

R R Ao AR B AT

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

373709.80
273481.37
1816.50
34880.88
28060.22
-3261.66
-439.78
463.56
-226.49
0.00
40317.44
-40.28
40277.16
6531.81
33745.35
25.42
33719.94

81673.85
43904.77
47339.26
108403.11
4976.11
1293.63
35619.18
49315.97
113512.31
486038.18
8819.18
108769.20
46138.74
148011.42
311738.54
7025.77
21243.16
146987.28
162878.83
11420.82
174299.65
486038.18

403553.63
294973.28
1961.56
36319.83
29862.97
-3279.97
-450.00
550.00
-200.00
0.00
44515.96
116.81
44632.76
6846.54
37786.22
28.46
37757.76

147535.95
46424.76
51139.87
85528.09

4976.11
1293.63
35454.36
47945.78
113338.69
533637.23
0.00

118814.94
46138.74

157092.05

322045.73

6968.95
21299.97

184745.04

200142.22
11449.28

211591.51

533637.23

437643.90
318917.45
2127.27
39387.95
32385.65
-4104.81
-450.00
550.00
-200.00
0.00
49730.39
77.09
49807.48
7734.60
42072.87
31.69
42041.18

110739.42
50637.85
56015.60
92601.83

4976.11
1293.63
35477.29
46546.08
163165.07
561452.88
0.00

127674.57
46138.74

133975.19

307788.49

6968.95
21299.97

226786.22

242183.41
11480.97

253664.38

561452.88

37055.79  46464.62 51375.97

13.35
2.76
1.20
8.83

0.00%

11.92
2.25
1.12
5.26

0.00%

10.71
1.86
1.03
4.46

0.00%

474820.83
345945.59
2307.98
42733.87
35136.74
-3649.04
-450.00
550.00
-200.00
0.00
53145.69
70.77
53216.46
8291.44
44925.01
33.84
44891.18

130792.43
55064.31
60423.83

100316.05

4976.11
1293.63
31502.64
44746.38
212991.45
642106.84
0.00

138646.39
46138.74

158732.31

343517.44

6968.95
21299.97

271677.40

287074.58
11514.81

298589.40

642106.84

55444.61
10.03
157

0.95

2.83
0.00%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

33745.35
0.00
-3261.66
-439.78
11614.45
16244.24
57902.61
-8782.97
-22436.89
-31219.86
3649.70
-4547.21
1578.51
0.00
-18591.21
-17910.21
8755.29

37786.22
5228.64
-3279.97
-450.00
29397.93
79.99
68762.80
-3520.00
11110.58
7590.58
-8819.18
0.00

0.00

0.00
-1672.10
-10491.28
65862.10

42072.87
5750.39
-4104.81
-450.00
-27937.60
-382.20
14948.66
-4200.00
-49650.00
-53850.00
0.00

0.00

0.00

0.00
2104.81
2104.81
-36796.53

44925.01
5947.96
-3649.04
-450.00
20701.02
579.02
68053.97
0.00
-49650.00
-49650.00
0.00

0.00

0.00

0.00
1649.04
1649.04
20053.02

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
LA £
=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
A LM

F2E EE
WA HE AR
A E

i b E

M A I AT E
I ABAR

gl &

R AT
R ZENE
B B R A

8.10%
15.98%
13.20%
-2.19%

26.82%
15.97%
9.03%
19.36%
6.94%
34.47%
9.92%

0.82
13.11
11.69

5.77

95.28%

64.14%
18.66%
1.12
0.93
0.00%

4.84
23.37
8.31
0.00

7.99%
10.41%
11.97%
25.39%

26.91%
15.59%

9.36%
17.86%

7.08%
45.05%
11.51%

0.79
12.37
11.60

5.91

60.35%
15.33%
1.26
1.07
0.00%

5.42
28.72
9.87
0.00

8.45%
11.71%
11.34%
10.57%

27.13%
15.46%

9.61%
16.59%

7.49%
47.96%
11.74%

0.80
12.69
11.82

5.92

54.82%
16.04%
1.25
1.03
0.00%

6.03
34.75
2.15
0.00

8.49%
6.87%
6.78%
7.92%

27.14%
15.63%

9.46%
15.05%

7.00%
48.73%
11.68%

0.79
14.52
11.72

5.92

53.50%
14.37%
1.22
1.01
0.00%

6.44
41.19
9.77
0.00
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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 RIEADL A R KA

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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A



S whin i
' oo %% M (000333) 2023 ¥ ¥4 HiF

% & 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

£ 6% A (000333) 2023 4 4R &Kit

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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