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SOUTHWEST SECURITIES

23 FBMBHRERK, LEFRES EFE

BE LA

¥4 NG AH 2023 FF4R, 2023 FEIATIK 71810, FH+38.8%; a4
#4178 05512, FlH+4.2%. % 2023Q4, SHFIK 22212, FIH-1.7%; )3
B4 A)iH-1.6 10, FlH+40.3%. 2 8B @ g K, BB b,

Y BEREEFHRELELSERF, NI TRKEEK; FFLS 23505
ARE, R 215 LR R BAAEBEAHE, 2023 5, 2 S)HE &k 452
B A1 11T, FIb+70.2%, 2L Bk 57.2%, k& £ 843 % F 2021 4%
AR B Bt BT E TR R B0, 23-25F A R E P RAT Y HFEIAE
& REERE & LS FNTI 14.410, FlE+56.9%, &t 20.0%; AEAaRBLE
¥ &g MR ME L, SAEIK 7.210, F+21.1%, &ibA 10.0%:;
B Al S 4aEh N A BB K . B oh, 2023 5 S SRR SR SEILE L 7.2 1T,
Bl P -21.3%, 28t R 4 2150 ARBAA; BTN ARRMACE ALY, B
AR LR A KA BT, KA PEAAEE KR

LML, Bk iEARRg; ABRES ZI, PRAFAEALT %,
2023 SFN S A EAIE A 20.4%, Fl+0.57pp; EAIERA T ER By
AAHGE S 18 B £ A) 2429 1.14pp £ 10.0%. A F LR ELEATELEEAHE
=5 6.23pp £ 19.229%, 7 IR HF KAKELAETFH 10.58pp; 4 1%
# 2.8%, F[H+0.9pp. 2023 4F /&) i) 4 329 B &4 10.4%, F]rk-1.35pp;
o, B, TR, FHRFMHFEAESHNN 1.6%. 4.9%. 29%. -1.2%, &%
A B tb-0.2pp. -0.5pp. -1.2pp. +0.6pp; /&) 4 A% % 17.4%, R b+0.2pp.

PHBIBITERR SR KRBT HERARG L, NALFE EFE. 284
A B R EATITR A EE N, 21 FAREITITER AL, BATAEFITERS,
GRS PR ANARE K 23 F AR AT LA — LITAH, TET
AT AT A, NALHEREREELFH DAL, Nad@AntimR
FEREE ERE LR &S ORI 307 ok, WA THBHENE KK,
Bl Bt ) B i LR A s AR R I B T 20235 2 A BT B AR PG
AR, A )it — ARk I W S4T T RE AR A

BRI 57 E N Tt 8] 2024-2026 13 84 #1445 # A 4.4, 5.8, 6.3
e, KAR=ZFEE4FHELSEKE 125%, LaThst 2 2024-2026 F PE
A9, 7. T4, 420244 154% PE, B##7.50 T, “EN” 4%,
RIeRT: RNEFEURS: SRR RIG; BEBMARL; i F 7T i
3 A% b B E F %S el KT,

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 7182.68 7661.19 8243.13 8720.89

BRE 38.82% 6.66% 7.60% 5.80%
12 & £ 84 A (B A L) 55.37 444.20 575.90 627.94

HRE 4.18% 702.22% 29.65% 9.04%
AP H EPS (L) 0.06 0.50 0.65 0.71
% % F Ik H%E ROE 4.71% 12.29% 13.34% 12.81%
PE 76 9 7 7
PB 1.05 0.95 0.86 0.78

HKAEFRF: Wind, HEiE K

B IEFFRET S

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

A8 2T 28 £ R A

TFHLAY

IR300
14%

4%
-5%
-14%

-23%

-33%
23/3

23/5 23/7 23/9 23/11 2411 2413

B R (fLAR) 8.86
Al A BR(LER) 8.85
52 7 M B X ] (L) 3.57-6.04
B AE(fL ) 42.02
B W () 107.13
BB % () 451

A X B 5%

1. JEFRAEAY (002483): Q2 b4k k h@kg K,
B8 B Esk 4 (2023-09-02)

2. Ay (002483): ¥4 k44 FiTH
KA, Bl YK (2023-05-09)
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sourwee scunmes i FE Ay (002483) 2023 4 447 K it

& F| M)

* HARR

BAR 1 B ERE 450 3R e L aife A Aak 4, ER AN R R TR T
WRFE FBELANKRT, ZLFARER, BATHEEFRER. METH, 2z Lks
TRT B AP ASAG T B TARAGRE AAIT HAE B, B ATARIE SN E N 8 OB K M XITE,
it AT £ 1.5-2 F A4, H 2 4 2025 F mak i k38 K, Bk EA FiTE  #+ 2024-2026
HF AR S b 35k 5 A -8.3%. 4.2%. 11.2%; EHE5H TS Emi T, A,

% 2: WHMEEE L FEFITERL, MAFAEIEK, LA 2489 A4,
2024-2026 4FiT ¥ 3% 3% 4 51 H 15%. 10%. 10%, £F|F A 24+ HH,

B 3: BRI IAAEF N S faBeE K& 5T E 42w, TRTANSE ~ ek, Mt
2024-2026 44T ¥ 3832 5 5] A 3%. 3%. 3%, EHEHLZH/TH I,

£ F L BB, SATFHM A 8] 2024-2026 4 5k Ak N R A de T A
2 1: DU FRARLEFHE

¥ BH AL 2023A 2024E 2025E 2026E

AN 1439.43 1320.00 1376.00

HEREEE Mk 21.11% -8.30% 4.24%
ERIES 19.22% 20.00% 21.00%
BN 4111.71 4728.47 5201.31

P FH B R & iR 70.12% 15.00% 10.00%
ERIES 18.96% 20.00% 21.00%

LN 715.19 736.65 758.75

AL E W 4 Mk 56.93% 3.00% 3.00%
ERIES 12.03% 12.50% 13.00%

N 721.68 743.18 767.53

AR 4 ik -21.34% 2.98% 3.28%
ERIES 24.04% 26.00% 27.00%

N 126.56 132.89 139.53

HA 4 Hak -35.27% 5.00% 5.00%
ERIES 65.88% 65.00% 65.00%
M 7182.67 7661.18 8243.12

&t gl 38.82% 6.66% 7.60%
ERIES 19.86% 20.64% 21.57%

1530.00
11.19%
21.00%
5461.38
5.00%
21.00%
781.51
3.00%
13.00%
801.48
4.42%
28.00%
146.51
5.00%
65.00%
8720.88
5.80%
21.67%

# 18 FF: Wind, &bk
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soumar e 8 FF A A (002483) 2023 4 F 43 &it

A8 5+ A& A

FEIERNG LS LIRSS HRE LS 5, BN S EN LML 5, hHRkE
K& BAE AR & W53 R MM TR &, AMNABARA AR LT N8P T HEFR LS5
AREG 5] RBEEFL (A E &+ KRR EMLS), KET T (B E&+HER
K& Far AR E (B ERE A S) EHTHASG; 3 KT N3 2024-2026 4 -F ¥ PE &
AA 20, 14, 104, IR A E A &% EEMARE R FTXRIRSMEL L, KKk
Ry It 8] 2024-2026 F )3 &4 A1 A5 B A 4.4, 5.8, 6.31CT, KRZSFIEEFAE
A A3 K & 125%), LATIi st B 2024-2026 - PE 4 9. 7. 74%, % ¥ 2024 % 15 1% PE,
BARr# 750 T, LHAE “FEN” %,

%k 2: THAEE (RE202454A4118)

1.9

600320.SH T 181.23 0.16 0.25 0.29 21.8 13.9

002204.52 K&EEFL 90.97 0.25 0.30 — 18.7 15.5 —

301155.52 D A 107.98 0.38 3.58 5.59 — 13.9 8.9
T 8 F 4R 20.2 14.4 10.4

HIE KK WInd, & @ iERH 2
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3 & ik A
b SOUTHWEST SECURITIES (l‘ﬂ %F @‘ (002483) 2023 #‘ #‘*E 5\1’{‘

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 7182.68  7661.19 8243.13  8720.89| |4 #lid 201.04 594.20 730.90 787.94
& A 5715.50 6079.81 6465.33  6831.45 |47 18 ks 185.93 226.56 226.56 226.56
B b H A B Ao 28.30 30.64 32.97 34.88 (M %%R 80.20 87.30 100.57 100.36
e A 111.07 114.92 115.40 122.09 | # F BALBK -333.77 50.00 40.00 40.00
EF 2R 352.02 566.93 593.51 619.18| L EFTEHALH 259.70 -2900.47  -196.86  -127.53
W % 5% R 80.20 87.30 100.57 100.36 |4t 580.87 11.22 -130.48 9.21
ALK -333.77 50.00 40.00 40.00 ZEEHALRAHR 973.97| -1831.19 770.69  1036.53
éx &1 1.31 5.00 5.00 5.00 | W ALHE 225.84 -30.00 -15.00 -15.00
MM EEDRE -16.01 -20.00 -15.00 -10.00 | HAe -309.62 6.19 -10.00 -5.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -83.79 -23.81 -25.00 -20.00
2 Ak A 279.38 716.59 885.35 967.92 | fEIMMEH -202.48 206.08 0.00 0.00
EREZERA 1.85 17.00 17.00 17.00 K2 -214.00 5.00 5.00 5.00
GRERE 281.23 733.59 902.35 984.92 | MEAL BRI -280.88 0.00 0.00 0.00
Iy 4% 4% 80.19 139.38 171.45 196.98 | | A RLA -47.11 -11.07 -88.84  -115.18
A0 201.04 594.20 730.90 787.94 | HAb 320.30 209.25 -90.57 -90.36
VBT F AR 145.67 150.00 155.00 160.00 | % KEHALAE R -424.18 409.25  -174.42  -200.54
12 BB NG A 55.37 444.20 575.90 627.94| RLREHHR 621.98 -1445.75 571.28 815.99
il 3509.71  2063.95 2635.23  3451.22 |ARK#EH
52 A Fo AT 2301.22  2602.71 2802.83  2911.97 | | EMAMEKE 38.82% 6.66% 7.60% 5.80%
A5 1174.37| 1132.04 132644  1363.61 | & LAlEEKE 323.84% 156.49%  23.55% 9.33%
B i e 504.55 186.91 200.51 211.66 | %Al KE 104.41%  195.56%  23.00% 7.80%
K BT 62.91 62.91 62.91 62.91 EBITDA 3%k % 612.97%  88.90%  17.67% 6.79%
e 0.00 0.00 0.00 0.00 FRAREAH
El ®FFAEEIE | 215937 2031.61 1888.84  1746.07 |E£ A1 F 20.43% 20.64%  21.57% 21.67%
A Wi S 708.17 640.70 573.23 505.76 | =% % 7.56%  10.04% 9.82% 9.65%
# +ﬂz |3 kk e 292.35 291.03 289.71 288.39 | A F 2.80% 7.76% 8.87% 9.04%
a3 10712.65 9011.85| 9779.69 10541.58 | ROE 471%  12.29%  13.34%  12.81%
48 315 ¥ 543.92 750.00 750.00 750.00 | ROA 1.88% 6.59% 7.47% 7.47%
R A Fe FUCEK IR 1577.16  2095.77 | 2196.28  2260.67 | ROIC 11.61%  19.04%  16.65%  17.70%
K 45 3 179.06 184.06 189.06 194.06 | EBITDA/4% & J& AN 759%  13.45%  14.71% = 14.85%
A4 it 4141.07  1146.79  1167.06| 1186.81 \Fi&ERY
% Ak A3t 6441.21  4176.62  4302.40 439154 | &% FAHE 0.68 0.78 0.88 0.86
A 886.47 886.47 886.47 886.47 & R 3.45 3.89 455 5.27
F A NAR 2231.29| 2231.29 2231.29  2231.29 |MAKRKIKEHE 5.00 4.87 4.54 4.58
G AN E 863.22| 1296.35 1783.41  2296.17 | AW A#HE 4.29 5.02 5.02 5.00
JEENARARE | 4000.31  4414.11| 4901.17  5413.92 | HEASREFPAALLELEL | 101.72% — — —
VBT F 271.12 421.12 576.12 736.12 | T ALH
BAERSEAT 4271.43 483523 5477.29  6150.05 @ ffrFE 60.13%  46.35%  43.99%  41.66%
AfrfRAMASTT | 10712.65| 9011.85 9779.69 10541.58 | &t 4/E fi Ak 11.22% | 36.73%  36.00%  35.62%
A E 1.27 1.66 1.87 2.08
& 5 Hf 107 135 151 172
EBITDA 545.51| 1030.44 1212.48  1294.83 | Al X A+E 85.09% 2.49%  1543%  18.34%
PE 75.88 9.46 7.30 6.69 | HFMI IR
PB 1.05 0.95 0.86 0.78 | | HRIH 0.06 0.50 0.65 0.71
PS 0.58 0.55 0.51 0.48 | HBMAET® 451 4,98 5.53 6.11
EV/EBITDA 2.59 3.28 2.33 157 | HRaELE 1.10 -2.07 0.87 1.17
S 1.12% 0.26% 2.11% 2.74% | & R LA 0.05 0.01 0.10 0.13

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 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 B G A
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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 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

R4y (002483) 2023 4 4 ik &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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