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SOUTHWEST SECURITIES

W, REE KL

B E &

Fh: N3 KA 2023 F4k, HIME I 5341, FlH+18.3%, $KALYFHE
#4008 14.8 12T, RHA37.7%, dedFiaE4A1E 12.7 07, Fk+41.8%.

AFLGHELEAM. XATENFEEKAS S A 887/23.314.3 1L
(+37.5%/-58.8%/+85.8%/+56.2), )3 & % F| i 49 A K 3.5/1.7/5.4/4.1 L
(+50.4%/-49.9%/+70.2%/135.9%), F=3F)a&44]H 45 %] A 2.8/1.2/5.13.6 12 T
HWAWSQWMJHMHEW@V?&@%ﬁﬁ%ﬁk,i%%%@ﬁ%%é
RBRWET A EF. pHIREA, 2FRBHRKFEIMN 24121 (+329%) ,

#3444 5.81C T (+65.5%), W& E &4 EFTELFR . Blki mk%é
HNH 29.31C 7 (+8.9%), 13E4A1iH 91 (+24%), fo] Stk 3 57 A4l
K,

M REEEF R, 2023 FREREKY 20% 2023 S8 REEH 1342

wh, B EFIEK 19.6%. AN8]ENE, KL BEEFF)LKELT 2023
EFI*J AR IRA AT (R o FTIE), APME T 2024 5 2 A EFX (E 1
KHTIE), ERFEHOTERHE, EmE., AR EHITREL LR o F
h 09 IR I, Tt 24 F B XS s E I
o BAIFM: it 5] 2024-2026 F )3 F4 A5 H R 16.8 1. 18.7 12T,
20.7 127,
0 RAMeRT: REEBLAMAM. ONRABEGKENRRA . F KRR
F R,
8 ARE B 2022A 2023E 2024E 2025E
FLMN (BAL) 5341.87 6116.44 6971.05 7905.38
WkE 18.26% 14.50% 13.97% 13.40%
13 & BN B4 AE (B L) 1481.58 1682.59 1868.58 2071.52
wmEE 37.66% 13.57% 11.05% 10.86%
HE M H EPS (L) 0.81 0.92 1.02 1.13
% ol # % ROE 13.13% 13.23% 13.06% 12.90%
PE 24 21 19 17
PB 3.13 2.79 2.49 2.23

HAEA R Wind, B iE K

% & IE R TR F S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DA EFid

ok 4E5 . S1250524040001
W & 021-68416017

Wk 45 0 wydi@swsc.com.cn

iR & X

VFR300
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23/4

23/6  23/8 23/10 23/12 24/2 24/4

IR FRHE

B A (fLRR) 18.29
A A BR(ILHE) 15.74
52 B M R E 1A () 17.6-24.7
B R (e ) 355.52
B (e ) 161.06
L H R () 6.21
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(2024-02-07)

2. %2 A4 (002007): A#EeREF XiK
Pls R, “PREREZHAENADE K
(2023-12-30)

3. 2 44 (002007): LL4EAHM, &
# bk 5 A ZERE (2023-11-06)

4. %2 4 4#4(002007) : & H IRACE BT &,
# 2 kK IES (2023-09-21)
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(2023-08-29)
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SOUTHWEST SECURITIES _{"B_ —‘—_i i% (002007) 2023 # *E 'é‘ ij,F

X BBK:
1Bi% 1: 2023 F NG R ¥ & 134276, Mt R E R FE LR F A, B ERAVBLA F)
2024-2026 F - 5] oo %) = 45 = 0 A B g K 20%. 19%. 18%:;

ARG HIKR LK, Mt RARBRFLDEK, RIZN S
S AR K 8%, 7%. 6%,

A% 2: 2023 3
2024-2026 /> 8] Ja ¥ 45 E 9

AT A AR, KRAIFAM A 8] 2024-2026 F 45k F A AN T &
& 1: D RFUARLAE

¥5: BAL 2023A 2024E 2025E 2026E

oo 4 2,937 3,512 4,177
yoy 9.6% 19.6% 18.9%
ERIES 54.3% 53.7% 54.2%
&G 2,405 2,594 2,783
yoy 31.7% 7.9% 7.3%
ERIES 88.3% 88.3% 88.3%
34 4 1 n 1

yoy -46.1% 0.0% 0.0%
ERIES 31.4% 31.4% 31.4%
&t 5,342 6,116 6,971
yoy 18.3% 14.5% 14.0%
ERIES 69.6% 69.0% 68.7%

4,940
18.3%
54.8%
2,954
6.1%
88.3%
n
0.0%
31.4%
7,905
13.4%
68.3%

K EFE: Wind, B iEK
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5 & ik A
\‘ s s fe 2 4 4 (002007) 2023 4 # Kt

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 5341.87  6116.44 6971.05  7905.38| |4 #lid 1761.68 2000.70 ~ 2221.85  2463.17
& A 1624.48  1896.90  2183.63 2507.56 | T 1H L#Es 273.25 214.75 214.75 214.75
B b H A B Ao 44.62 52.70 60.18 67.83| M % %M -1.67 -15.00 -15.00 -15.00
R 1202.43 1229.40| 1408.15  1588.98 | &~ BMALIIK -90.88 0.00 0.00 0.00
EF 2R 274.29 611.64 704.08 79054 L EFEEFALED -266.87  -325.91  -591.76  -564.69
W % 5% R -1.67 -15.00 -15.00 -15.00 |4t -329.68 -2257| -175.05 -79.70
*F BAARK -90.88 0.00 0.00 0.00 ZEFENARRSH 1345.84  1851.97| 1654.80 2018.52
FA AR 149.05 85.00 85.00 85.00 | #® A& & -550.95 0.00 0.00 0.00
NMANEE DA 60.54 46.78 49.59 50.48 | HAe -447.32| 1345.24 134.59 135.48
HA TG 0.00 60.00 60.00 60.00 | & F#EH AL RS H -998.28| 1345.24 134.59 135.48
2 Ak A 2098.39  2278.52 2519.83  2794.05 |#EMEH -100.03  -300.35 0.00 0.00
EREZERA -20.75 -5.00 5.00 500 @K -300.00 0.00 0.00 0.00
GRERE 2077.64| 227352 2524.83  2799.05 | AL AR 7477 0.00 0.00 0.00
Iy 4% 4% 315.96 272.82 302.98 335.89 | X AHALA -547.31  -296.32  -336.52  -373.72
& F) i 1761.68 2000.70 2221.85  2463.17 @ Hft 417.62  -285.36 15.00 15.00
VBT F AR 280.11 318.11 353.27 301.64 | HKEDAERER -454.96 ~ -882.02 -321.52  -358.72
Ja ANV | 148158 1682.59 186858 2071.52 AL ARZHH -107.33  2315.19  1467.87  1795.29
il 993.77  3308.96 4776.83 657211 AKRY
52 A Fo AT 233578  2788.00 3188.39  3586.16 |4 EAMKE 18.26%  14.50%  13.97%  13.40%
A5 1673.63  1880.92 2265.37  2570.26 @ Tk AlEMEKE 47.31% 8.58%  10.59%  10.88%
N Rk 432337 2917.67 3029.84 3152.48 | |AAliA¥KFE 41.21%  1357%  11.05% 10.86%
K BT 26.44 26.44 26.44 26.44 EBITDA 3%k % 37.68% 4.57% 9.74%  10.08%
e 0.00 0.00 0.00 0.00 FRAREAH
B AfaRIf | 271658 254532 2374.06| 2202.80 @ EAIF 69.59%  68.99%  68.68%  68.28%
T F A TE R EH 347.08 306.93 266.78 22663 =% F 27.61%  29.85%  30.08%  29.91%
A ERHT &~ 3689.13| 3685.80 368247  3679.13 |#AlFE 32.98%  32.71%  31.87%  31.16%
a3 16105.78 | 17460.04| 19610.17 22016.02 | ROE 13.13% | 13.23% | 13.06%  12.90%
48 315 ¥ 700.35 400.00 400.00 400.00 ' ROA 10.94% 11.46% 11.33%  11.19%
R A Fo T 285.04 328.35 365.95 425,68 |ROIC 27.40%  28.48%  30.25%  31.61%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 44.37%  40.52%  39.01%  37.87%
A4 it 1699.21 1606.13 1833.32 2089.98 EiEfEH
% Ak A3t 2684.60  2334.48 2599.27  2915.67 | | &% FRAHE 0.35 0.36 0.38 0.38
R AR 1828.78  1828.78| 1828.78  1828.78 &R E 2.59 3.11 3.88 4.86
F A NAR 1485.60  1485.60 1485.60  1485.60 | A LKA FE 2.18 2.25 2.20 2.20
G AN E 8093.12 9479.39 11011.46 12709.26 |# W A% 0.99 1.05 1.03 1.03
BB NARARE | 11359.43 1274571 14277.77 1597558 | HEASREFHAAALIZLEN | 95.01% — — —
VBT F 2061.75  2379.86 2733.13  3124.77 |F A LM
BAERSEAT 13421.18 1512557 17010.90 19100.35 | ¥ & R k% 16.67% 13.37% 13.25%  13.24%
RAfr Al ARAAH | 1610578 17460.04 19610.17 22016.02 & 17 %1% 5 26.09% 17.13%  15.39%  13.72%
A E 3.61 4.88 5.31 5.65
& 5 Hf 2.96 404 440 473
EBITDA 2369.97 247827  2719.58  2993.80 | Al I ATFE 36.94%  17.61%  18.01%  18.04%
PE 24.00 21.13 19.03 17.16 | | & ABAR
PB 3.13 2.79 2.49 223 | HRKH 0.81 0.92 1.02 1.13
PS 6.66 5.81 5.10 450 |EHERAFE 6.21 6.97 7.81 8.74
EV/EBITDA 12.57 10.84 9.34 789 HRZEALE 0.74 1.01 0.90 1.10
S 1.54% 0.83% 0.95% 1.05% | & B AL A 0.30 0.16 0.18 0.20

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S whin i
e 42 44 (002007) 2023 ¥ i KiF

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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
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& 2 & 45 (002007) 2023 4 3 5 iF

% & 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 W, AR R 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
B 45 £ BAHE Y 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
7K AL AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 A& 22 18040060359 18040060359 wyf@swsc.com.cn
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v seeunie & 244 (002007) 2023 4 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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