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SOUTHWEST SECURITIES

23 S b3z AafE, IRAURBIRIRAE S

BEER

o Ff: NG KA 2023 FF4R, AFEAF I 51410, F-3.8%; EMIEE
HA8 16.91270, LFRMA-5.9100; FRIedE)a A4 FE 5.2, Bl
5.8%., HF 23Q4 LA 11.9 12T, FH-14.4%; 5513544 29.69
e, EFRMA-10.1100 CGFFIHEKK £ 2 R Tk HAE HRGFF =378 7
Ry 1181 R keI Hoh); A FedE)a 8044004 0.6 12T, FH-60%,
b S A AT KA 69 B B AR, BB, A E) 4 10 ARk R L A4 A 4 T (B Ft) o
HIh, BT 2024 FRLABCGR BN E E, DR T AT 2k 329 A, LG E A
AR VL 2023 F 4 R, 24/25/26 F B WAL NG R KT 15%/32%/95%; &k
F 1 B TAKT 15%/16.5%/18%; #3 /~ I & MK T 14%/15.5%/20%.

FORANAEHEK, Q4 RHEHAE, 2023 F £ k8T8 FIKA 49.31C
T, FIW-05%; £ Q4 £ 5 FABIK 11.4 L., FH-13.3%, %238 %
HFATRE RN RMIAEY R, Q4 A& ELAPARE, /%A, 2023
R H I G B R A R R RN RS A A
+0.1%/+13.4%/-10.6%/-6.8%; #5184y 5 i T 54k & KRAF LB IG %R, M F
il T R A AR ok e £ N R 0 F R R E . 4K IRA, 2023 4 A 3/
[ T 2R JALERALN I 3R 55 F1) A -1.5%/-0.3%/+7.4%/-10.3% /) &) ¥ 4 mig 2 G 7
BFR, POHIRREIRFEAIZHOA L3k, Rl @, NEATIREELBRY
a’%,ﬁ K BB T R ENARIE 722%/94.4%, AF 24 AK24E% 81
% £ 2084 K.

RALAN BRI BR, 2FBARRAAT, 2023 F Fh L4 5% 32.7%, Flit
+1.9pp; £ Q4 £ 57 EokeE LAIE N 337%, FlH+2.5pp, £A1FRA £
2FETRE., OHERANME TR, Bk A7 &, 2023/23Q4 4 %
A & ) tby $1+0.04pp/+0.7pp £ 8.9%/10.7%, /4 8] E #hi2#] % B #ak, &5
B % E A AH P, 2023/23Q4 & % A F 4 ) F b +1.3pp/+5.8pp £
7.3%/11.2%,Q4 FRF R B K £ 2 A M2 T E YR B e R 7 5K &AM
. FWRF LAY k. HORA, 2023/23Q3 2 3 de ik A1 F Rk 4 A
-0.2pp/-5.9pp £ 10.2%/5.2%, 4AF EvkstFFIEA 12.1%, Fk+0.4pp, &
A e A AR IFARE

AR EIERK, BARRDH B ERERS, D N5 23 FTX5ES
FHRN AR, AT K DA F T RAR R E, FHRIE 2 F LI
RF], BATHRA HE XK KRR R, Ao a3msb —&F L3, HRHE N
18.7% 710 2) 22 8] R A 2024 FFEAUSN 5K, ik T 1438.80 77 IR HI AL R (4%
FA&H 1419 TIE), Bt 322 A dlk NS E A BARN G, 3 2
24]25/26 “F N5k 38 3% 5 H) ) 15%114.8%/47.7%, 3+ R =4 CAGR % 24.9%;
Bl ARGET A 5] Eok SF = F KR F %, £ 2026 F £ 854 B4R 10012 T, &
Ab AV B AR 154200 4 8] RACH N B ARG AR TAH, — 7 ) %5 o 8] 4 32 5
TARRERYARGES, F—FaAEABRSTRINAN LA F R, A
BT A EIN AAME, BRERK, MAENSEERKEY DA, &hoRAH
AN AL, 2BREBHEHHK, ARG SEAF .

BA AR 5RF RN FT 2024-2026 4 EPS 4514 1.00 T, 1257, 1.58
L, M PE AR 2848, 2242, 1843, &8 5|3 FACK ) A =SFHL
X BARAW, BB AREBAREYTRTE ) HE, b E L E AR AR R
T 3%, HdF “CENT A

o ReRT: 2RI RAMAE, 558 F b4,

AR B 2023A 2024E 2025E 2026E
FAMAN (BF L) 5139.09 5911.95 6793.21 7831.89

HRE -3.78% 15.04% 14.91% 15.29%
3 & B S AV (B F ) 1696.95 785.51 980.93 1239.17

Wk E 386.53% -53.71% 24.88% 26.33%
Ak # EPS (L) 2.16 1.00 1.25 1.58
% % ol i % ROE 33.40% 14.93% 16.34% 17.65%
PE 13 28 22 18
PB 4.24 4.00 3.49 3.02

HAERR: Wind, B iE R

B HIEFRFRE LTS

DA RSk

ok E5: S1250513110001
w75 : 023-63786049

¥R 46 : zhz@swsc.com.cn

DA s

Pk iE5: S1250523070009
% 7% : 023-63786049

Wk 46 2 ssl@swsc.com.cn
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23/3 23/5 23/7 23/9 23/11 24/1 2413

EY T

B W A (1LRR) 7.85
A A BR(TRR) 7.85
52 B A AL X ] (L) 21.3-39.26
B AT ) 220.46
BF A ULR) 67.19
H L% (L) 5.99
R A5

1. +JEF#7(600872) : B A fE 5 Bl T4 &,
# A+ & E AR (2023-10-20)

2. ¥IEZ#(600872) : £ W fribAafdig K,
Q2 & #) H Pk (2023-09-04)

3. FIESH (600872): Q1 E bk TR,
B A e/ kA E  (2023-04-28)
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souThwesr secunrmes ¥ e & # (600872) 2023 5 ik &k

B A M

* S BiL:

MBA% LA N8 N A4 AR E R o, AR E L IR 5 F A — B AR A3,
BN R BINEENEARER, 2EALBHELA Dok, KRAFAN 2024-2026 F 2 5%
b 44K 2 3R 4 12.0%. 10.0%. 10.0%;

BiX 2: AN ARBIEERE LS S, BRARSREELKL ST, F-H TS R
ARAFR LR HAR, bR T SREM A 2H SR, KA 2024-2026 F 4 &) H bk 5
o 3 3R 5 H A 5%, 4%. 3%; EHIFE 5 A K 38.0%. 38.5%. 39.5%.

£ F ol EBE, HAVFM N F) 2024-2026 4F 5k Sl N de T K

* 1: 4 HEARLEAE

¥li: BH AL 2023A 2024E 2025E 2026E

Il ON 3027.9 3560.8 4073.5

ik 0.1% 17.6% 14.4%

#HE (Fok) 51.21 57.36 63.10

# bk 4 Epd 1.9% 12.0% 10.0%

e i (FL/ok) 5912 6208 6456

Eiged -1.73% 5.0% 4.00%
ERIES 37.8% 38.0% 38.50%

I ON 675.9 816.2 959.2

A A G Ay A S g 13.4% 20.8% 17.5%
ERIES 42.0% 42.0% 42.50%

I ON 446.1 490.7 505.4

£ A ik S g -10.6% 10.0% 3.0%
ERIES 3.2% 4.0% 4.50%

Il ON 715.9 859.0 1051.4

A o S S g -6.8% 20.0% 22.4%
ERIES 17.4% 18.0% 18.7%

Il ON 162.0 185.3 203.6

A dE A R S ok 4 it g -64.2% 14.4% 9.9%
ERIES 33.2% 47.7% 48.2%
Il ON 5,139.1 5,911.9 6,793.2

&t Wik -3.8% 15.0% 14.9%
ERIES 32.7% 33.1% 33.8%

4615.3
13.3%
69.40
10.0%

6650

3.00%

39.50%
1095.8
14.2%

43.00%
5155

2.0%

5.00%
1380.5
31.3%
19.5%
224.8
10.4%
48.7%

7,831.9
15.3%
34.5%

K EFE: Wind, &b iEK

WAl iR E LG 9 E & B U



N

- B & ik A

SOUTHWEST SECURITIES

¥ 4B & # (600872) 2023 4F F 4R &t

Mk MHHN 5B

Al x (A7)

ERI N

7 b B

B b B A A
R
&I R

W % 5% R

= BALRK
FFME
NMAM BT DR A
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gk AE
LHELTHE
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Iy 4% 4%

& A E
VRO R ARE

U3 BN SJRAA

Atk (@72 2023A 2024E _ 2025E __ 2026E!

it
MK e T TR
A
HA R R
K RIS

P T B3 E
B % e T4
VRN W i S &
H A AR R T
# 2 &

43 3 1 3

R A Fo FACE T
K A
ki
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Sk Sk Ao SRR 20231 2024E| _ 2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

5139.09
3458.22
60.96
457.26
377.34
-6.04
-33.21
37.90
0.48
0.00
632.83
1168.76
1801.59
64.55
1737.03
40.08
1696.95

500.45
106.38
1617.96
1508.02
3.74
487.13
2148.32
183.04
163.84
6718.88
100.00
746.71
0.00
671.64
1518.35
785.38
3.23
4500.69
4704.74
495.78
5200.53
6718.88

814.82
12.99
4.24
4.29
24.33
0.00%

5911.95
3953.43
70.13
537.99
431.57
-14.50
0.00
30.00
0.24
0.00
963.57
-6.00
957.57
134.06
823.51
38.00
785.51

673.93
108.17
1859.80
1701.65
3.74
487.13
2045.52
175.19
143.20
7198.34
100.00
965.40
0.00
617.33
1682.73
785.38
3.23
4777.11
4981.82
533.78
5515.60
7198.34

1232.36
28.07
4.00
3.73
15.94
2.31%

6793.21
4499.71
80.59
611.39
455.14
-28.10
0.00
30.00
0.28
0.00
1204.76
-6.00
1198.76
167.83
1030.93
50.00
980.93

1265.97
127.85
2103.45
1922.44
3.74
487.13
1928.11
167.34
145.20
8151.22
100.00
1062.75
0.00
677.59
1840.34
785.38
3.23
5522.39
5727.10
583.78
6310.89
8151.22

1451.92
22.47
3.49
3.25
13.12
1.07%

___2023A] __2024E| _2025E __ 2026E]

7831.89
5133.27
92.91
681.37
501.24
-51.64
0.00
30.00
0.30
0.00
1505.04
-6.00
1499.04
209.87
1289.17
50.00
1239.17

2032.15
148.36
2405.07
2182.67
3.74
487.13
1797.45
159.48
147.20
9363.27
100.00
1210.01
0.00
747.48
2057.49
785.38
3.23
6467.29
6671.99
633.78
7305.78
9363.27

1741.90
17.79
3.02
2.81
10.50
1.33%

A% (FAA) 20234 2024E| __ 2025E!

b SR
P18 L5 R4

W 4 9%

W mALBIR
ZEETERARY
H e

2 E EHALRER
A XS

-

BF EHALRER
42 845 K
RN

FLAL G

XA R A

Hte

% K EHALRER
RERESH

1737.03
188.03
-6.04
-33.21
-572.91
-470.99
841.91
-46.49
-830.59
-877.08
100.00
0.00
0.00
0.00
-104.93
-4.93
-39.98

823.51
283.29
-14.50
0.00
-276.43
-25.98
789.88
-150.00
28.24
-121.76
0.00
0.00
0.00
-509.09
14.45
-494.64
173.49

1030.93
275.26
-28.10
0.00
-328.31
-28.48
921.31
-150.00
28.28
-121.72
0.00
0.00
0.00
-235.65
28.10
-207.55
592.04

1289.17
288.51
-51.64
0.00
-366.64
-28.87
1130.53
-150.00
28.30
-121.70
0.00
0.00
0.00
-294.28
51.64
-242.64
766.18

5 49400 HR | 2023A_2024E __2025E| __2026E

A KR
HERAEKE
Bk AR &
IR
EBITDA # k %
FRAIEL D
ERIES

=Rk %

SRS

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS

R REE
B & A
Jo R A
AR R
HERRRES S NAE L
FRLH

& hrE
WRAR H IR RAR
WAL E

R E

R A FATF
I B8 A%

E- YL S &

FR RS
BERBEIL

B B R A

-3.78%
-10.33%
413.23%
-7.36%

32.71%
16.12%
33.80%
33.40%
25.85%
16.85%
15.86%

0.79
2.92
73.32
2.10
110.95%

22.60%
6.59%
2.79
1.58
0.00%

2.16
6.62
1.07
0.00

15.04%
52.26%
-52.59%
51.24%

33.13%
16.15%
13.93%
14.93%
11.44%
17.81%
20.85%

0.85
3.15
74.12
2.27

23.38%
5.94%
2.89
1.65
64.81%

1.00
7.02
1.01
0.65

14.91%
25.03%
25.19%
17.82%

33.76%
15.29%
15.18%
16.34%
12.65%
20.88%
21.37%

0.89
3.77
80.76
2.27

22.58%
5.43%
3.27
2.00
24.02%

1.25
8.04
1.17
0.30

15.29%
24.92%
25.05%
19.97%

34.46%
14.44%
16.46%
17.65%
13.77%
24.24%
22.24%

0.89
4.62
78.15
2.28

21.97%
4.86%
3.61
2.33
23.75%

1.58
9.30
144
0.37

K E & Wind, & iER
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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 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
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S whin i - _
B ot secunmes W+ IEFH# (600872) 2023 4 4% Hik

% & 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

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

¥ 4B & # (600872) 2023 4F F 4R &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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