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SOUTHWEST SECURITIES

BALGREEK, AFRARREEF

BRZE B HIERFREET S
© FAh: ASIAA 2023 FHHR, 2023 FNAKAEM 2425 L, PR |0 o p
19.9%:; JaH AR 7.410 7L, FILIEK 203%: edf A A1 75100, R | 4 e 5150518000001
K 629.4%. #FE KA, Q4N A FMEIKE081CT, FIIEKE%: 1FH% | . 02363786049
FE 24407, B3GR 194.2%; 4=dE 5 12 &4 F10E 2.4 12, B b3 K 869.6%. Wk 46 . gmh@swsc.com.cn
2023 N A e L RHHBS, AL 3L, e e PlAR 2023 | 2 ) o s
F 4 FA18969 41.7%. W5 18428374714

o SHBBBRAR, HREFNESFCRME. 5% RA, 43202355 | T f@swseconen
I I RAU R AR LA %2 L M 115.7 1272/90.9 12 2./13.3 12 70/18.5
1L, SRR K 18.296/18.6%/76.4%/15.2%. /3 47 sk 540 5% g b | bl i S
BAK, BALSFUDR IR, 5B REME, NAEFLMAMRE, | KIEE —— %300
WA Gk F e e R K 25 R BT ol

o LARERHAE, FRAEMATAER, N3 2023 FEAEF LR 020p £ | arw}
13.9%, HPb=EKEEFES AR 8.9%/19.1%, %4 HIF rt-1.4pp/+1.9pp. 18% |
"R EFT®, 2023 FNNKEIETRIMEIFHFREREY>HN A L, |
6.59%/1.5%/-0.5%/2.5%, 4 #1 | t-0.6pp/-0.3ppl-0.2ppl-0.3pp: A AIEAA, | | TN :
2023 F2 84 A EF ILRFT 1.8pp £ 3.2%, 4 8]EA|FAapRHEAE, TR 233 23/5 237 23/ 2311 24/ 2413
BT ARRCERS, &Mk RMEHA TAT, ERBAIR D APTR. BRI TR

o SMEB KRR, RIS L HH B KIBKE, N E IS A EILE L 166.6
MLAITE.84CT, 4 HIFILIE K 10.8%/46.5%., 2 3] JM450 4 2 £ K, Blotsh

A AR

HEAE 13.2%, FILRA 0.PP. AFMILFARRTBEN 2, T | SEACID 1090
JiL | >y .
BT, AR R 52 /A 1 JEAME I () 5.24-9.45
. . 4 _ . . E WALt 94.96
o BAFMEREARN. A7 202350k “—ARI, ZREA” WEEFH, | 4t e ) g
EBRHEE ., kA RRA. BEFHIFTEIFGLE LS. AN | gm4%2(n) 5.66

2024-2026 4 EPS 4 %1% 0.87 ©. 1.03 ©. 115 T, %# “EN” T4,

, A 3
0 KR SMERRAII. Hf RATAI . 5T 5 k) F A .  —

1. K% 3% (000521) N33k 45 F47 dk,
¥ ARE B 2023A 2024E 2025E 2026E B A ik RS AAGE (2023-10-25)
ZLEAN (FF L) 24247.68 27389.29 30764.15 33979.23 2. RRrEFE (000521): A% MARE, £
WK E 19.95% 12.96% 12.32% 10.45% M ESFHL (2023-07-19)
2 & F N A4 AE (B A L) 741.04 900.53 1058.48 1181.24
R E 203.04% 21.52% 17.54% 11.60%
R E EPS (L) 0.72 0.87 1.03 1.15
%% F A% ROE 12.48% 13.04% 13.24% 12.84%
PE 13 1 9 8
PB 1.53 1.33 1.15 1.01

HAEFK: Wind, HEif K
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souTHwesT secummes ¥ £ 3% (000521) 2023 4 4% &

& )

X MR

ML 1: fR3% 2024-2026 F 5 8] k48 BA3E & A1 8 13%. 12%., 11%; = if B8 %
A A 10.9%. 11.4%.8.7%; ) K R B L g8 R A 15% ; SR HLE I 38 % 5 74 30%.
20%. 15%.

B 2: ABIK 2024-2026 F o slk A A £ 19%; = IAEA E9 A 9.2%. 9.4%.
9.5%; NEEAF T EAER 12.5%; HRAEAE R 18%.

1Bi% 3: 1R 1% 2024-2026 Fn S 4 E % M £ 5 A1 H 6.5%. 6.6%. 6.7%.
£ F L BB, AN N 8] 2024-2026 4 4k Ak A R A A T A&
A1 SLFBRARLEHE

¥i: BF L 2023A 2024E 2025E 2026E

=B PN 24,247.68 27,389.29 30,764.15
ot b 19.95% 12.96% 12.32%
ER N W 20,866.56 23,590.44 26,459.03
ERIES 13.94% 13.87% 13.99%
ERS PN 9088.22 10269.69 11502.05
o B 18.6% 13.0% 12.0%
o RS W 7356.74 8,318.45 9,316.66
ERIES 19.05% 19.00% 19.00%
=S PN 11566.44 12,829.73 14,285.89
o EEgd 18.2% 10.92% 11.35%
=7 7o A 10531.95 11,646.03 12,936.50
ERES 8.94% 9.23% 9.45%
I PN 1849.44 2126.86 2445.88
b 15.2% 15.0% 15.0%
MR BB
7o A 1616.16 1,861.00 2,140.15
ERIES 12.61% 12.50% 12.50%
RIS PN 1329.02 1727.73 2073.27
Mk 76.4% 30.0% 20.0%
HR M
7k A 1088.18 1,416.74 1,700.08
ERES 18.12% 18.00% 18.00%
RS PN 414.56 435.29 457.05
3 1.3% 5.00% 5.00%
A= 5
ER N W 273.53 348.23 365.64
ERIES 34.02% 20.00% 20.00%

33,979.23
10.45%
29,206.61
14.05%
12767.28
11.0%
10,341.49
19.00%
15,535.02
8.74%
14,064.92
9.46%
2812.77
15.0%
2,461.17
12.50%
2384.26
15.0%
1,955.09
18.00%
479.90
5.00%
383.92
20.00%

H I AE: Wind, & FiEK

NGB 2023 F WM “— AN BAR. A IR HBEE A, 2B LETIA. K. R,
B LEMBIFT RIGFW 2T LS, Mt 8 2024-2026 5 EPS %1% 0.87 ©. 1.03 T.
1.15 T, 4#H “FEN” PR,
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SOUTHWEST SECURITIES

Kok %

(000521)

2023 § # & &t

Mk MHHN 5B

Ak (BaR)

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 kA (E77) | 2023A 2024E__2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 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

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

24247.68
20866.56
195.10
1571.49
361.13
-118.74
-55.13
8.44

7.57

0.00
802.42
6.93
809.35
36.15
773.20
32.16
741.04

8840.69
1762.67
2022.74
2042.07
112.75
50.92
2174.54
983.63
1401.60
19391.60
1134.10
10322.28
108.00
1633.19
13197.57
1029.92
2805.50
1998.81
5824.78
369.25
6194.03
19391.60

1063.00
12.81
1.53
0.39
0.37
0.00%

27389.29
23590.44
214.45
1780.30
1095.57
-179.68
-50.00
20.00
11.31
0.00
969.51
4.53
974.04
43.50
930.53
30.00
900.53

10618.64
2246.76
2254.65

293.86
112.75
50.92
2099.85
914.42
1398.03
19989.88
0.00
11446.99
108.00
1300.87

12855.85
1029.92
2805.50
2899.35
6734.77

399.25
7134.03
19989.88

1082.29
10.54
1.33
0.35
-2.38
0.00%

30764.15
26459.03
243.16
2030.43
1230.57
-251.51
-50.00
20.00
12.20
0.00
1134.67
4.70
1139.37
50.89
1088.48
30.00
1058.48

12981.19
2504.93
2538.46

325.24
112.75
50.92
1890.42
845.21
1394.46
22643.57
0.00
12883.50
108.00
1429.56

14421.06
1029.92
2805.50
3957.83
7793.25

429.25
8222.51
22643.57

1180.37
8.97
1.15
0.31

-4.18
0.00%

33979.23
29206.61
268.54
2276.61
1359.17
-313.41
-50.00
20.00
11.13
0.00
1262.85
5.01
1267.86
56.63
1211.24
30.00
1181.24

15388.33
2775.18
2807.29

355.13
112.75
50.92
1680.98
775.99
1390.89
25337.46
0.00
14242.90
108.00
1552.82

15903.72
1029.92
2805.50
5139.06
8974.49

459.25
9433.74
25337.46

1246.65
8.04
1.01
0.28

-5.89
0.00%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

773.20
379.32
-118.74
-55.13
1122.64
-18.94
2082.34
-12.04
-387.67
-399.71
459.96
-40.00
-0.99
0.00
162.90
581.87
2277.91

930.53
292.47
-179.68
-50.00
1921.39
-151.57
2763.14
-145.00
153.60
8.60
-1134.10
0.00
0.00
0.00
140.32
-993.79
1777.95

1088.48 | 1211.24
297.22 297.22
-251.51 -313.41
-50.00 -50.00
981.91 900.15
27.75 32.42
2093.84| 2077.60
-15.00 -15.00
32.20 31.13
17.20 16.13
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
25151 313.41
25151 313.41
2362.55| 2407.14

5 4 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
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

19.95%
180.66%
179.04%

75.50%

13.94%
7.48%
3.19%

12.48%
3.99%

-321.62%
4.38%

1.36
11.27
13.72
11.00

104.02%

68.06%
9.41%
1.14
0.98
0.00%

0.72
6.01
2.02
0.00

12.96%
20.82%
20.35%

1.82%

13.87%
9.84%
3.40%

13.04%
4.66%

-53.42%
3.95%

1.39
13.35
13.11
10.95

64.31%
0.84%
1.23
1.05
0.00%

0.87
6.93
2.68
0.00

12.32% 10.45%
17.04% 11.30%
16.97% 11.28%
9.06% 5.62%
13.99% 14.05%
9.78% 9.78%
3.54% 3.56%
13.24% 12.84%
4.81% 4.78%
-31.61%  -25.40%
3.84% 3.67%
1.44 142
16.23 20.16
13.15 13.05
10.91 10.83
63.69% 62.77%
0.75% 0.68%
1.30 1.37
1.12 1.19
0.00% 0.00%
1.03 1.15
7.98 9.16
2.03 2.02
0.00 0.00

# 18 £ F: Wind, & ik
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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 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

WL ELBWHER B A



S whin i
B courwest secunmes ¥ k£ % (000521) 2023 % 4% %Kit

% & 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

k£ % (000521) 2023 4 4% &

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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