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SOUTHWEST SECURITIES

EHRMHRRFLEAEK, EHP KRBEK 77%

EL S

o Ff: NN 2023 FHR, 2023 FAELILAN 37.61 2T, FlHTFH
8.29%; I3 A 4H]iH 52267, R T4 81.00%. 2023 F Q4 /3] £ ME
WA AN 9.3212, Bl T 7.23%, 3hib3gam 9.16%; 1244 #):E5 45 3325 7,
F] bt T % 148.24%.

o NIABEMRKTE, BIRMMRFILFEK 7% EMH 2 KBHEK 77% HE
FEMALE T L, 2023 545 H AURT k52378 dji N 1586 1¢ 7T,
RlI T 7.2%, 4 &he THUR B IGITEALFITE, By AT 8.0%4
14.3%., 2023 SFHURAT L THE K55, N aE LBk 17.81 12T, RT
% 17.83%, AAATLA BRI, EFEZBIKEIK 1284107, BT % 3%;
SOLAUREIL 3.21 T, FlWTFM 20%, = &£ F 2023 FadEmdioRFLk
+77%. 2023 K34 £ B0k 13.92 12, FlEK 7.28%, Pk REHEN
T 5.281C 7, RLIEK 28%; TR EXF Ik 3.211¢, Rl TH 11.34%. 4 8)
2024 SF 69 272 B ARA B LA K KT 15%.

o NEABARAHAH TR, 1) 2023 F 5] L4 % 17.7%, R T 1.12pp. #
BAUR B A FE 16.72%, BT 1.83pp; KA #4£ A% 13.06%, FT
% 0.24pp. 2023Q4 £.4)% 16.90%, FLT 4 2.26pp, T4 0.51pp. 2)
2023 Sl A & 17.33%, RV ANEIFEIFRIV 5% R E 5 ARk
+0.25/+0.72/+0.88/-0.53pp. 3) 2023 44 #)%-3.36%, [T % 4.45pp.

o BAFM HIZF B A 5] 2024-2026 )3 84 F1E 5 A A 1.32/1.96/2.77
LA, KEZFTIHESE 17%69 L0 KE, N HEZERIREL, B
B SRR EERR, B HAT R

0 RE#T: THTLAMBERAGRIE; THEFmAHRIE; BRAREXK
K s 23y = ARG R,

¥ ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 3761.10 4502.88 5250.59 6044.75

HRE -8.29% 19.72% 16.61% 15.13%
12 & F N 84 A (B A L) 52.26 131.62 196.06 277.00

¥R E -81.00% 151.87% 48.95% 41.28%
PR H EPS (L) 0.05 0.13 0.19 0.27
% % I E%E ROE 1.24% 2.97% 4.29% 5.73%
PE 184 73 49 35
PB 2.02 1.97 1.90 1.82

RAEAR: Wind, &bk R

B HIEFRFRLKT S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.en

SHTIR: B EW
ol iE % : S1250523070008

w35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn

CRELE:EX

60% — RJ)IPUR WR300

40%
20%
0%
-20%
-40%

-60%
23-03 23-05 23-07 23-09 23-11 24-01

A K : Wind
P &
B A (1LR) 10.10
Rl A BR(1LAR) 7.65
52 B M B X (L) 6.24-16.69
B E(fL ) 96.04
B E (L) 98.60
B R AT () 4.72

o 1k E B 0 b 15



: B & ik A

SovmmesT sseunres £ I & (000837) 2023 F 4 &t

B A
X MBI

AERE G NS A EZFAUR LK, P BEENT &EALL 60%, » &) oty * A4
F AR, T 2024-2026 SF ALK AL F9T F 3k 4 A1 25.92%. 21.41%. 18.34%, %
KR m Z BAS LR & R A BT LA F A, it 2024-2026 SF £ A FE 5 AR 17.5%.
18.0%. 18.5%.

B4R NIRA4H ST ERIFM, ZAzFH, RV BR B F4HR, @32
B F. T 2024-2026 F K A4 59T £ % 5 5] 4 16.39%. 13.96%. 13.48%, £ #)
5% % 13.5%. 14.0%. 15.0%.,

£ F L EBA&, RATFM N 5] 2024-2026 5 5 UL A R A dm T A
2 1: pRFRARLEAE

¥4: BAAL 2023A 2024E 2025E 2026E

I ON 1780.62 2242.12 2722.08

MR £ g -17.83% 25.92% 21.41%
ERIES 16.72% 17.50% 18.00%
I ON 1392.17 1620.28 1846.40

R4 £ g 7.28% 16.39% 13.96%
EX RS 13.06% 13.50% 14.00%

PN 320.78 368.90 405.79

IA% ¥ ik -11.34% 15.00% 10.00%
EX RS 30.28% 32.00% 33.00%

I ON 101.85 106.94 112.29

eI g 4.61% 5.00% 5.00%
EX RS 24.41% 25.00% 25.00%

HA 72.47 76.09 79.90

R Hx ik 3.00% 5.00% 5.00%
ERIES 15.00% 15.00% 15.00%

I ON 93.21 88.55 84.12

A g -12.72% -5.00% -5.00%
ERIES 59.98% 50.00% 50.00%
PN 3761.10 4502.88 5250.58
&t ¥z -8.29% 19.72% 16.61%
ERLES 17.77% 18.02% 18.37%

3221.34
18.34%
18.50%
2095.33
13.48%
15.00%
446.37
10.00%
33.00%
117.90
5.00%
25.00%
83.89
5.00%
15.00%
79.92
-5.00%
50.00%
6044.75
15.13%
18.85%

HE & Wind, & iER

N NI R @ =RO AR PA



N
-

& & ik A

SOUTHWEST SECURITIES

A MK (000837) 2023 5 F 4R EiF

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 (@770 | 2023A 2024E__2025E__2026E!

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

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

3761.10
3092.74
37.06
145.82
301.51
4.98
-14.08
-8.87
1.67
0.00
73.36
0.85
74.20
7.21
66.99
14.74
52.26

2138.29
1227.09
1947.42
419.65
0.00
1.64
3241.74
503.54
380.99
9860.35
630.46
2199.27
286.85
1351.47
4468.05
1009.88
2946.65
797.41
4764.77
627.53
5392.30
9860.35

274.54
183.78
2.02
2.55
29.75
0.32%

4502.88
3691.30
46.19
148.60
517.83
36.04
-10.00
0.00
0.00
0.00
52.92
120.00
172.92
8.65
164.28
32.66
131.62

2228.16
1479.39
2228.47
33.65
0.00
1.65
3205.14
443.64
380.63
10000.73
700.00
2520.80
286.85
957.78
4465.43
1009.88
2946.65
918.58
4875.11
660.19
5535.30
10000.73

385.83
72.97
1.97
2.13
20.68
0.11%

5250.59
4286.09
53.15
147.02
577.56
36.90
-10.00
0.00
0.00
0.00
139.87
120.00
259.87
12.99
246.87
50.82
196.06

2374.88
1720.72
2624.64
41.25
0.00
1.65
3168.53
383.75
380.27
10695.69
700.00
2968.29
286.85
984.70
4939.84
1009.88
2946.65
1088.31
5044.84
711.01
5755.85
10695.69

473.63
48.99
1.90
1.83
16.54
0.27%

6044.75
4905.19
61.46
151.12
634.70
36.22
-10.00
0.00
0.00
0.00
246.07
120.00
366.07
18.30
347.76
70.77
277.00

2691.03
1981.90
2989.60
46.72
0.00
1.65
3031.92
323.85
379.92
11446.59
700.00
3382.99
286.85
1012.36
5382.19
1009.88
2946.65
1326.09
5282.62
781.77
6064.40
11446.59

579.15
34.67
1.82
1.59
12.98
0.41%

& 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

66.99
196.20
4.98
-14.08
252.47
-362.62
143.94
-519.37
236.77
-282.60
-72.18
-147.58
1227.54
-30.30
78.11
1055.59
917.00

164.28
296.86
36.04
-10.00
-107.62
65.01
444.58
-200.00
-0.01
-200.01
69.54
0.00
0.00
-10.45
-213.78
-154.69
89.87

246.87
296.86
36.90
-10.00
-158.28
-2.42
409.94
-200.00
0.00
-200.00
0.00
0.00
0.00
-26.32
-36.90
-63.23
146.72

347.76
296.86
36.22
-10.00
-203.95
24.69
491.58
-100.00
0.00
-100.00
0.00
0.00
0.00
-39.21
-36.22
-75.43
316.15

51 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
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

-8.29%
-74.55%
-79.45%
-44.50%

17.77%
12.03%
1.78%
1.24%
0.68%
1.68%
7.30%

0.41
1.38
3.66
1.64
66.24%

45.31%
20.53%
1.69
1.12
57.97%

0.05
4.72
0.14
0.03

19.72%
-27.85%
145.21%
40.54%

18.02%
15.60%
3.65%
2.97%
1.64%
1.94%
8.57%

0.45
1.59
4.21
1.77

44.65%
22.10%
1.76
1.10
7.94%

0.13
4.83
0.44
0.01

16.61%
164.28%
50.28%
22.76%

18.37%
14.50%
4.70%
4.29%
2.31%
3.78%
9.02%

0.51
2.03
4.15
1.77

46.19%
19.98%
1.75
1.07
13.43%

0.19
5.00
0.41
0.03

15.13%
75.93%
40.87%
22.28%

18.85%
13.60%
5.75%
5.73%
3.04%
5.89%
9.58%

0.55
2.57
4.13
1.75

47.02%
18.34%
1.79
1.10
14.16%

0.27
5.23
0.49
0.04

# 18 £ F: Wind, & ik
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B coummesr secunmes £ # K (000837) 2023 4 43k & i

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,

S S T

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
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

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
B coummesr secunmes £ # K (000837) 2023 4 43k & i

% & E 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

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R4 B F A 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
Lt 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

£ # K (000837) 2023 4 43k & i

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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