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SOUTHWEST SECURITIES

B EXR

4 N8 KA 2023 4R, AFFE AN 5L81L T, FH+21.6%, FIVFE
AAE 111 1e 7, B +26%, FedyaH4A00E 1110, B b+29.4%.

WERELGHAESN. NAEAFTEANS A A 12.9/14/13.3/11.6 1z
(+83.3%/+18%/+30.2%/-14.1%) , V2 & ¥ #1145 A A 2.6/3/3.2/2.2 1t ©
(+109.2%/+17.4%/+48.5%/-20.6%). 3% & 25 i 77 4, 2023 FaSAa R
RME R 321 e (-19%), #Fm Rtk at 280 d (-2%0). 2FHER A E
5.2%(-0.9pp), & 3% A% 9.1%(+0.5pp), FF A % M E 2.7%(-0.2pp). #HE #
RAETERT R FZBNFRRIEREEFR, HRATRETHERFEZZE NS
% R T AFLET, AN D%,

M RGBT K, REERKBAMN. 2023 508 LA RE 2415, F
P3E K 18.7%. FHA S ALK T9R, Rk 19K e 2023 ] 3%
Kb R K 30.6vk, A KB HEB TR, T HRERXZWHF LR,
BATA S sb B4 102 R (Bpsk), BE 16 N EW. A8 F4hdid ek fif
REFeafem THE) ARG ZFE B B 5 — RIS AR RKZE, R,
N B s R ek . EIBREN, AN KRR EE R B AR,

B AT B EB: 5] 2024-2026 )3 84 #0845 F A 13127, 14.9
A 17740 DR FTREE, R IEERM, SH “EN” 4,

0 RERT: RXETRAMMG NG TLFEFmBIRIE; 5B 4HETRR
I HA 69 R %,
AR B 2023A 2024E 2025E 2026E
gAMAN (BF ) 5180.44 5913.46 7011.70 8407.08
R E 21.57% 14.15% 18.57% 19.90%
13 & o 8% AE (B A L) 1109.89 1296.41 1485.20 1774.65
R E 25.98% 16.81% 14.56% 19.49%
# A EPS (L) 0.67 0.79 0.90 1.08
# K EE ROE 11.83% 12.33% 12.58% 13.28%
PE 40 34 30 25
PB 453 4.08 3.67 3.27

HAEFRK: Wind, &ibif K

& i KT AT S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

SHAIF: EFid
Pk GE % : S1250524040001

w15 : 021-68416017
Wk F . wydi@swsc.com.cn

CREEE X

— RIzE

VHA300

32%

21%

10%

-1%

-12%

-22% 1 1 1 1 )

23/4 23/6 23/8 23/10 23/12 2412 24/4
KA FRHAE
P&
B A (LRE) 16.48
il A R(ICIR) 16.48
52 JA A K 1A () 23.34-32.16
B AL ) 445.07
EF (L) 141.88
R AR () 5.96

R R
1. R3z4 4 (600161): L4&g Kk, wik
16 H 4 ikt (2023-09-02)

2. K374 40 (600161): 2022 7 45 4T,
23Q1 4 HHK (2023-05-07)
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SoUTHWEST sEcURITIES R 3x4 4% (600161) 2023 4 # & iF

* BB K:
1Bk 1: B E 2023 F AN EEHKET RMH L B4 102 Ko AR IG5 E
B IR, 1Rk 8] 2024-2026 S & 3 %»dan%n%\m%\ﬂ%o

Rk 2: AT ALK KSR, Bk 5 2024-2026 5 8] Ade @& & 42 5 AR L 3E
K 13%. 20%. 22%;

1Bk 3: A F U ER RSHBIL, BI& N5 2024-2026 5\ 5| #E AR R EZ G HEH 5
F) k3% K 15%. 18%. 20%.

£ F L EABAR, SATHM A 8] 2024-2026 4 5k AL N b T K
% 1: b HBARLEME

¥45: BHAL 2023A 2024E 2025E 2026E

A% B 2,247 2,539 3,047 3,718
yoy 19% 13% 20% 22%
ERIES 49% 48% 48% 48%
BEALARES 2,319 2,667 3,147 3,777
yoy 13% 15% 18% 20%
ERIES 50% 50% 50% 50%
BN R 595 707 817 913
yoy 65% 19% 16% 12%
ERIES 60% 61% 62% 63%
&t 5,180 5,913 7,012 8,407
yoy 22% 14% 19% 20%
ERIES 51% 50% 50% 50%

# 18 £ F: Wind, &bk
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SOUTHWEST SECURITIES

\‘ X3z 44 (600161) 2023 4 3} 5 iF

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 5180.44  5913.46  7011.70  8407.08| |4 #lid 1509.46  1763.13 2019.88  2413.54
& A 2550.72| 294554 348421 418270 | 4718 k4K 268.98 320.46 360.23 395.19
B b H A B Ao 48.64 59.82 69.73 8331 Mm% %M -49.53 -74.18 -16.92 -21.38
e A 270.52 342.98 420.70 504.42 | |75 ALK -2.17 0.00 0.00 0.00
EF 2R 469.46 515.89 617.96 741.92 B EFEEFALEHD 74273 -720.18  -446.57  -579.65
W % 5% R -49.53 -74.18 -16.92 -21.38 |4t -75.91 6.77 -0.59 0.52
*F BAARK -2.17 0.00 0.00 0.00 ZEFENARRSH 239358 1296.01  1916.03  2208.22
L & 37.21 0.00 0.00 0.00 |# A& -798.76  -977.00  -756.00  -300.00
NMANEE DA 0.00 0.00 0.00 0.00 |#Ate -448.15 0.00 0.00 0.00
HA 2 A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -1246.91  -977.00  -756.00  -300.00
F A A8 1804.99 2071.54 2376.38  2850.50 A&k 0.00 0.00 0.00 0.00
EREZERA -6.40 3.46 3.50 372 K -253.75 0.00 0.00 0.00
GRERE 1798.60  2075.01| 2379.89  2854.22 AL &R 0.00 0.00 0.00 0.00
Iy 4% 4% 289.14 311.88 360.00 440.68 | I AT LA -82.39| -221.98 -259.28  -297.04
& F) i 1509.46  1763.13| 2019.88 241354 @ Hf -171.94 56.33 16.92 21.38
VBT F AR 399.57 466.72 534.68 638.80 & KiEHALREN -508.08  -165.65 ~ -242.36  -275.66
12 BB NG A 1109.89  1296.41 148520  1774.65 |AELRFHH 638.58 153.36 917.67  1632.56
iy 455495 470831 562598 725854 @A KRS
52 A Fo AT 163.21 189.40 226.84 269.62 A EMNEKE 2157%  14.15%  18.57%  19.90%
A5 284450 3282.01 388350 466251 | JkAlEEKE 26.04%  14.77%  14.72%  19.95%
N Rk 6.53 7.45 8.84 10.60 | | & A g K E 25.28%  16.81%  14.56%  19.49%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 31.01%  14.49%  17.34%  18.55%
e 68.69 68.69 68.69 68.69| FKAIREY
B iR I | 4836.46 5591.17 608512 6088.10 &A% 50.76%  50.19%  50.31%  50.25%
T F A TE R EH 1224.40 1136.89  1049.38 961.87 =% % 13.33% | 13.27% | 1457%  14.57%
A ERHT &~ 489.33 478.66 468.00 45733 A A E 29.14%  29.82%  28.81%  28.71%
a3 14188.06  15462.59| 17416.33 19777.26 | ROE 11.83%  12.33%  12.58%  13.28%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 10.64% 11.40%  11.60%  12.20%
R A Fe FUCEK IR 320.95 337.75 407.43 491.76 | ROIC 18.15% | 18.83% | 19.59%  21.71%
K 45 3 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 39.08%  39.20%  38.79%  38.35%
A4 it 1112.74 829.21 952.68  1112.78 EiEfEA
% Ak A3t 1433.69 1166.96  1360.11  1604.54 | & = RA4#%E 0.38 0.40 0.43 0.45
A 1647.81  1647.81  1647.81  1647.81 & R 1.97 1.89 1.86 1.97
F A NAR 2792.64| 2792.64 2792.64  2792.64 | SRRk E 191.68 243.70 215.00 220.59
G AN E 5382.23| 6456.66 7682.58  9160.19 | A& W A#EFE 0.98 0.96 0.97 0.98
V3 BN S AR 9822.58 10897.11 12123.03 13600.64 |#4HaREFAKAALELEN | 120.97% — — —
VBT F 2931.79 339851 3933.19  4572.08 | ALH
BAERSEAT 1275437 14295.62 16056.22 18172.72 @~ Rfx%E 10.10% 7.55% 7.81% 8.11%
A f AR AL | 14188.06| 15462.59  17416.33 19777.26 | & fr4/E fifi 0.00% 0.00% 0.00% 0.00%
A E 5.92 8.08 8.08 8.41
% 5 1o F 3.69 484 486 520
EBITDA 2024.45 ~ 2317.83 2719.69  3224.32 | |REA)IATE 742%  17.12%  17.46%  16.74%
PE 40.10 34.33 29.97 25.08| & ABAR
PB 453 4.08 3.67 327 | HRKH 0.67 0.79 0.90 1.08
PS 8.59 7.53 6.35 529 | HMRAEFR~ 5.96 6.61 7.36 8.25
EV/EBITDA 19.45 16.92 14.08 137 HFrzEiis 1.45 0.79 1.16 1.34
S 0.19% 0.50% 0.58% 0.67% | 4 A% AL A 0.05 0.13 0.16 0.18

K E & Wind, & iER
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it %374 % (600161) 2023 4 # K

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 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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R 3x4 4% (600161) 2023 4 # & 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 s R3z44 (600161) 2023 4 4R Kt
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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