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o F4: NI A 2023 FEMRE, AFEAFTI 59281, FH+17.8%; )2
4 F)E 23.310 70, FlH+86.6%; f=df)a&:4 4008 22.11C7T, FlH+69.5%.
HP Q4 LIV FS A 9.81C T, FL+111.4%; Q4 dedE)aH4 4104 9.3 1C
T, FH+134.7%.

o ENFABANGLGEK. Hr: 2023 FHEHN 1942 £/, Bk
+7.8%, &XHTREATHM 450 LIk, Fl+14.7%. : 2023 F 35 7~
4 7% 41.80, FE+8.0%, £, =L 5e5 ., B PRENG., &MNG4E
FRABGMA, EFRAFIRS; BRESTHEARS KL TE>; W4
K& ES, NIRRT NES{E 1.29 £lh (RAREXLHIE), R
A2 0.06 £k, HPMTH LRI NikdH{z 1.88 f/ob, R i 0.04 &/,
WG 2.2%, TERARES LBEHRART Fik, mREKEERAGET LS
i, BRFRE, THE, ERF R F.

o NIAKGEHEEY F, FRESRH, N@A¥ELS TR, ZH#EH. TRIEAN
F S APiRIR, RWPIEGEY F. 20245F 1 AN G NE T, DO A L A
FEER LT TN NLAR K LA A =8 E A RSP A E RN T B4 A
S8 IR I, T e T BGE BN R A F A TR E 592k, T34 &1z 4.02
Rk, TRAEEFH A 4449k, FHHok 4.29 Rk, HETREEHEZE, FE
BAEBH GEFIE 330 Hob/F, BREFRA 36 F, FhNdaER
TG F, WO, NEBRRES TRESBMIER, BINFFESLEILAR
i, BREZLMAFARAE R, ZLTREFTH.

o ENFANEM LR KEAMESAIFTEMNIE: ERE T F B TR
B, GFRERKEN WG, KpEMUEEREARBRNE T EE MK HFAA
Bl E, RefARRARFOENRE, HEMIR: EoHL, 2%
F A, RATHE ST F THIENK &M P ARG S L4,

o ZAHM B F RN Fit 2024-2026 F N 5] 52 )35 % AL 54 38.6 12T
/53.912 L/65.3 12T, 3t PE % H 4 34124/20 4%, #td “HAH” 4,

0 RERT: FEMMERETRRNGE, B LHEZ REAMARE, GIMEE R
F‘/io

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 59275.27 68590.00 76200.00 82540.00

el S 17.83% 15.71% 11.09% 8.32%
13 & BN B4 AE (B ) 2327.75 3863.38 5390.74 6530.66

e S 86.84% 65.97% 39.53% 21.15%
I H EPS (L) 0.52 0.86 1.21 1.46
% % F Ik s % ROE 5.43% 10.09% 12.52% 13.40%
PE 57 34 24 20
PB 3.99 4.99 4.25 3.61

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

AT EETY

Pk iE5: S1250523070010
¥ 1% : 13651914586

Wk 46 : htengf@swsc.com.cn
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EXT

B A (LRR) 44.73
R A BR(ILE) 36.14
52 B M R HE 1A () 20.02-29.49
B AL ) 1,319.21
B (L) 1,345.99
B RF T () 5.17
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1. L & £ £ (600547) : b 4 7148 & I R,
F & FREERE (2024-01-31)

2. Lk F 4 (600547): &4t LiT, Wb
4iAa 3K (2023-10-30)

3. LA %4 (600547): #akiaE, &MLt
17 B 2980 7 e S #ak. (2023-08-31)

4. LFEF4 (600547): FRAE, HLE
Ay 3K (2023-07-28)
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b ST L &R %4 (600547) 2023 4 4R HiR

B )
X MR
BA% 1: #HN 8 FE455] A Y Z R, KAEE 2024-2026 -3 A& 7&H 47,

55. 60 vk, #43MHH 500, 530. 550 T/k, HEHEMELRRESFEHFE 230 T/E
B K F

1Bk 2: ShMe R ek ks E 2k SN, AR EK. £AM1ER T 2024-2026 4
W42 4 53 vb/F, X4 g 30/F, EN SN THERS -, et s
EAREENH 05%, L LHFENELEFYH 1.0%.,

£ F L BB, SATFM N 8] 2024-2026 4 5k A N R A A T A
% 1: R HBEARLEFE

¥E: BHA 2023A 2024E 2025E 2026E

17865.6 23500.0 29150.0 33000.0
R ¥k 17.7% 31.5% 24.0% 13.2%
ERIES 48.9% 54.0% 56.6% 58.2%
ON 25233.7 28090.0 29150.0 30740.0
I 4 ¥k 21.6% 11.3% 3.8% 5.5%
ERIES 1.0% 0.5% 0.5% 0.5%
Il ON 12709.4 13365.0 14256.0 15147.0
AN S gl 18.7% 5.2% 6.7% 6.3%
ERIES 1.2% 1.0% 1.0% 1.0%
I ON 3307.1 3500.0 3500.0 3500.0
I A ik -7.5% 5.8% 0.0% 0.0%
ERIES 8.8% 20.5% 20.0% 20.0%
NN 59275.3 68590.0 76200.0 82540.0
&t ik 17.8% 15.7% 11.1% 8.3%
ERIES 16.6% 19.9% 23.0% 24.5%

KR Wind, B iER

i 400 998 E LB 09 E B 5 34



& & ik A

SOUTHWEST SECURITIES

' LAk 4 (600547) 2023 4 4 15 it

Fh‘%« M%’ﬂiiﬂd 5 &1a

2 AN 59275.27  68590.00 76200.00 82540.00 | # #liH 2890.63| 4797.60 6694.29 8109.86
ERI, N 49436.66 54924.55 58710.25 62333.30 | |#71H L4k 394219  7178.10 7178.10 7178.10
2 ok A A R Ao 1135.99 1244.12 1385.40 1513.03 |M % %A 1563.52| 1920.52| 2286.00 2476.20
e TR 147.18 297.82 323.65 317.68 | 7 AAEARK -8.08 -5.00 -5.00 -5.00
e 90 2506.20  3223.73 3733.80 4127.00 &£EFTENALH -10450.59  -1030.84 688.71 434.78
W% 5% R 1563.52 1920.52| 2286.00 2476.20 | i 8911.08 75.15 141.12 132.02
W ALK -8.08 -5.00 -5.00 -5.00 BEEHALRER 6848.76 | 12935.53| 16983.23 | 18325.97
Eiang -1 -59.76 50.00 50.00 50.00 | WA X -23977.10  -1500.00 -1000.00 -1000.00
AR BRI E -276.35 -111.80 -182.87 -174.76 | | H A 3353.36 -410.25 -361.61 -374.25
KA GBS 0.00 0.00 0.00 0.00 | &FFEHAELRSH -20623.74 -1910.25 -1361.61 -1374.25
2 Ak A iE 3621.42 6922.45 9633.04| 11653.03 | #E#AEak 13593.17 -138.13  -10230.05 394.70
bR 2232 A -58.34 -68.74 -69.76 -67.52 | KAAME®K 9663.03  1000.00  1000.00 1000.00
#1 8 & B 3563.08 6853.71 9563.28| 1158551 |ALALERT -1306.42 0.00 0.00 0.00
P 4% 4% 672.45 2056.11  2868.98| 3475.65 | & A AEA 0.00 -465.55 -772.68 -1078.15
R 2890.63  4797.60 669429 8109.86 | it -7512.24 -14787.04 -716.91 -441.38
UE- 3 %X -] 562.88 934.22| 130355 1579.20 % HEHALRHEH 14437.55 -14390.72 | -10719.64 -124.83
V2 BB NSRRI 232775 3863.38| 5390.74  6530.66 @ AL RFHH 599.42 -3365.44 4901.97| 16826.89
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BARRSEAT
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EBITDA

PE

PB

PS
EV/EBITDA
i S

10224.44
4394.20
8848.05
5165.49
2521.95

164.39

49987.33

45497.02
7796.39

134599.26

20207.41

11805.41

23211.33

26115.71

81339.86
4473.43
3063.24

15507.85

33084.95

20174.45

53259.40

134599.26

9127.14
56.67
3.99
2.23
17.49
0.00%

6859.00
5276.11
9830.06
5058.03
2521.95
164.39
48303.92
41507.54
8139.62
127660.62
20069.27
11728.25
24211.33
24100.74
80109.60
4473.43
3063.24
18905.68
26442.35
21108.67
47551.02
127660.62

16021.07
34.15
4.99

1.92

9.98
0.35%

11760.97
5668.42
10505.81
5185.51
2521.95
164.39
46120.51
37518.06
8363.15
127808.78
9839.22
12816.52
25211.33
26469.07
74336.14
4473.43
3063.24
23523.75
31060.42
22412.23
53472.64
127808.78

19097.14
24.47
4.25

1.73

7.64
0.59%

28587.86
6188.87
11155.19
5291.71
2521.95
164.39
43937.10
33528.58
8607.43
139983.09
10233.92
13764.70
26211.33
29268.79
79478.74
4473.43
3063.24
28976.25
36512.93
23991.43
60504.35
139983.09

21307.33
20.20
3.61

1.60

6.16
0.82%
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HERANEKE
Bk AR &
IR
EBITDA 3 &k %
RAIRE A

ER K
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S

ROE

ROA

ROIC

EBITDA/4 & Jc A
FiBRA

R EREE
R Mk K B A &

HERSRRF P AL/ LK

A LH
W R E
W AR IS R
A E

i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
B B R A

17.83%
72.28%
103.07%
44.64%

16.60%
7.11%
4.88%
5.43%
2.15%
6.75%

15.40%

0.53
1.64
170.95
7.64
104.00%

60.43%
53.38%
0.58
0.40
0.00%

0.52
7.40
1.53
0.00

15.71%
91.15%
65.97%
75.53%

19.92%
7.93%
6.99%

10.09%
3.76%
7.51%

23.36%

0.52
171
141.69
5.88

62.75%
55.28%
0.58
0.37
12.05%

0.86
5.91
2.89
0.10

11.09%
39.16%
39.53%
19.20%

22.95%
8.32%
8.79%

12.52%
5.24%

10.90%

25.06%

0.60
2.06
162.85
5.77

58.16%
47.15%
0.86
0.59
14.33%

121
6.94
3.80
0.17

8.32%
20.97%
21.15%
11.57%

24.48%
8.38%
9.83%

13.40%
5.79%

14.26%

25.81%

0.62
2.45
152.85
5.75

56.78%
45.86%
1.23
0.97
16.51%

1.46
8.16
4.10
0.24
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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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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S whin i
O o X% 34 (600547) 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

L A k£ (600547) 2023 F 44k &It

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

i ol 838 IE UG 0 F & 5 B3R5



