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SOUTHWEST SECURITIES

B Ak i K, BRI SRS

B EXR

T4 N8 R A 2023 FF 37, 2023 F ) 8] 52 HLE K 856 12 L, B g K 15.5%:;
I VAES A 28.4 10, Bl &I 97.7%; 5 Hiedk & 13804 A)E 23.6 12
T, FEE 160.1%. £ EFE kA, Q4 NI FMFI 207 1L, FEk
21.1%; FIMEFE4FIE 4.1 10, BREK 12.7%; 5 AIedbis 13804 5]
2.912, Rk 124.8%. 2023 5238, Me 454 13.910T, NAHLLEHR
& % 3 A% AL A 49.1%.

L EHRIHE R, HFRAKREER, 2023 F 8 L= HEHAA 4870
75148157 &, » AR K 9.5%/12.5%. o~ %kE, BATREATIK
386.5 e, Bigk 12%, MAERRREK, L Pk TEHLE5HRANRL
WK 9.3%, AL FRLIEK 20.5%, % EEAUT HrETA B 200004 £, RAEFIT
WA esedz, N B RK A TIALS K EF AT REHHHF G K 41.4%F
14.3%, A& T 47 k3 ig 26pp 4= 10pp; Kk $EMNE K 260.7 124, R
P 22.9%, HPokdE Lk SEMOEK 18.7%, MAREHFELE K 17.8%,
& E42 5 1.6pp.

B A AR, FEREA LSRMEAARR, 5 EEEE, NN AIEILE
J 490.4 12 701279.2 107, AR g K 15%/12.3%. # Ik 477 @, /2 &) 37
AN G KA 16 AR IR bR 2%, 2023 SF A MK RO F g kAR it
20%, R 8 F Skt 4R gk AR 70%.

BRI BRI, N E] 2023 4 £ 4 £ R LR 1.4pp £ 22.1%, HFiEiE R

Wk kI H At 28 2 A F 5 5 A 30.7%/19.1%/13.6% ,

+2.7ppl+1. 6pp/+o.3pp, EMHEAER T HE; PHER,

EAFE5H] 4 31.9%/10.2%, F) 3K 2.4pp/0.8pp. # A% F @,
M 4 1A K Jﬂ 5% % 10.9%/2.7%/-0.2%/3.2%,
HHERE, 2023 HFoN8) 4 F F

S| I

+0pp/+0.2pp/+0pp/+0.2pp, E APk IF-F44;

Bt 42 1.5pp £ 5.6%, Z A4k #H Ltk iR,

o BAMMEBRTEN. Nk TLE5EHEFEFME,

KEEE

» AR
B0 W BT Ak %
2023 F />
2 Al Bl kb

F AR

A S W S SR R AR DR A B KL, it 5] 2024-2026
F EPS 9544 234 T, 271 4. 315 T, 4%H “HAH” 4%

o R&RT: KU

BiFkah, mALER, ILERS., FHRPIXATHEL

B BIERFREET

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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— MWEXH

— 1R300
54%

39%
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_2204 L L
23/3 23/5 2317

23/9 23/11 241 2413

HAEF R TR

P T

R A (fLRR) 13.88
il A JR(ILIR) 9.03
52 JA A X i (T) 19.71-31.5
B AL ) 437.20
B F(fer) 659.46
B R A () 9.78
B XFR

1. #fFE (000921) : Q3 Jx A Beigsg K,
B A HEsE (2023-11-01)

2. #fEE Y (000921): Q2K ANZH¥E, &
Al H & (2023-09-02)

b + AL AL A
AT A Ao 3. #H4% % (000921) : QLMK AAAEHE K,
3 AR B 2023A 2024E 2025E 2026E 2 A 2F R (2023-05-03)
FLMN (BF L) 85600.19 95052.72 104268.73 114346.89 4. iR E (000921): % AMWHELE,
Wk & 15.50% 11.04% 9.70% 9.67% B A H4E (2023-04-04)
V3 B BN S5 A1E (B H L) 2837.32 3254.35 3762.84 4365.52
K 97.74% 14.70% 15.62% 16.02%
# R H EPS () 2.04 2.34 2.71 3.15
% I E%E ROE 24.70% 22.52% 21.03% 19.89%
PE 15 13 12 10
PB 3.22 2.73 2.28 1.92
HIEF R Wind, B afiE K
EA LR IE LG T &I
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SOUTHWEST SECURITIES i@_ —é— x % (000921) 2023 #_ #_*E 'é‘ijF

& #
P 208

1838 1: 1RIX 2024-2026 5/ 8) sk ik = S8 B3GR 455 A 18%. 15%. 15%; <A=&
AR 5 A A 10.2%. 8.8%. 8.4%; H b B AT HOER A 4%,

1B A% 2: 1Rk 2024-2026 F » &)kt = s £ A 5 1% 19.5%. 19.7%. 20%; =&~
s AR5 A A 30.3%. 30.2%. 30.4%; Hi:zE kHFENEH 14%,

1814 3: 1R % 2024-2026 F - 3] 45 & % A £ 5704 10.5%. 10.3%. 10.2%.

A F A ERE, &AM 5] 2024-2026 F 4 b F AN R A T &
& 1: RFUANRLAE

$5: FH G 2023A 2024E 2025E 2026E

ERIR PN 85600.2 95052.7 104268.7
¥t 15.5% 11.0% 9.7%
&t
Bk R A 66696.1 73656.7 80692.3
EF S 22.1% 22.5% 22.6%
ERIR PN 26070.17 30762.8 35377.2
o g 22.9% 18.0% 15.0%
Vi
RSN 21088.5 24764.1 28407.9
I 19.1% 19.5% 19.7%
ERIR PN 38652.24 42577.0 46310.1
" ik 12.0% 10.2% 8.8%
=
Bk ik A 26800.79 29680.3 32303.7
I 30.7% 30.3% 30.2%
ERN I ON 12236.78 12726.3 13235.3
it 3.8% 4.0% 4.0%
i £k 4 .
RN 10576.53 10944.6 11382.4
ER IR 13.6% 14.0% 14.0%
ERIR PN 8641.00 8986.6 9346.1
] 30.5% 4.0% 4.0%
HAb A %
RN 8230.30 8267.7 8598.4
ER IR 4.8% 8.0% 8.0%

114346.9
9.7%
88231.4
22.8%
40683.8
15.0%
32547.0
20.0%
50178.4
8.4%
34904.3
30.4%
13764.7
4.0%
11837.7
14.0%
9719.9
4.0%
8942.4
8.0%
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SOUTHWEST SECURITIES

#A1E KL% (000921)

2023 § # & &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
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

85600.19
66696.12
579.21
9311.03
2296.06
-204.59
-190.78
719.43
14.93
0.00
5248.02
436.54
5684.56
893.07
4791.49
1954.17
2837.32

4939.27
10356.01
6774.60
23070.03
1671.37
177.98
6106.09
1568.26
11282.87
65946.50
2502.32
28810.33
42.96
15194.83
46550.44
1387.94
2115.41
10080.14
13580.17
5815.88
19396.06
65946.50

6199.59
15.41
3.22
0.51
2.66
1.64%

95052.72
73656.69
633.65
9980.54
5513.06
-386.92
-150.00
350.00
20.65
0.00
6176.36
393.11
6569.47
1163.57
5405.90
2151.55
3254.35

15894.52
11882.61
7432.15
14759.15
1671.37
177.98
5513.06
1305.30
11278.80
69914.93
0.00
31072.43
42.96
14798.37
45913.75
1387.94
211541
12767.03
16033.75
7967.43
24001.18
69914.93

6649.51
13.43
2.73
0.46
0.44
1.30%

104268.73
80692.35
698.57
10739.68
6047.59
-500.29
-150.00
350.00
19.05
0.00
7109.89
418.19
7528.07
1308.50
6219.58
2456.73
3762.84

24432.15
12816.28
8194.26
14911.09
1671.37
177.98
4920.03
1042.34
11274.73
79440.22
0.00
33850.96
42.96
15976.41
49870.33
1387.94
2115.41
15879.00
19145.72
10424.17
29569.89
79440.22

7469.67
11.62
2.28
0.42
-0.75
1.49%

114346.89
88231.38
764.82
11663.38
6632.12
-657.64
-150.00
350.00
18.90
0.00
8231.71
412.89
8644.60
1488.00
7156.60
2791.07
4365.52

34186.86
14091.28
8944.54
15077.25
1671.37
177.98
4327.00
779.37
11270.65
90526.31
0.00
37270.69
42.96
17238.74
54552.39
1387.94
211541
19491.96
22758.68
13215.24
35973.92
90526.31

8434.15
10.01
1.92
0.38
-1.82
1.72%

& 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

4791.49  5405.90
1156.16 860.07
-204.59 -386.92
-190.78 -150.00
5289.75  4381.49
-230.17 -129.79
10611.86 9980.75
-324.67 0.00
-9232.78 4012.35
-9557.44 4012.35
1040.06 = -2502.32
23.15 0.00
66.45 0.00
-717.39 -567.46
-1033.41 31.92
-621.14  -3037.86
398.79  10955.25

6219.58  7156.60
860.07 860.07
-500.29 -657.64
-150.00 -150.00
2116.04| 2441.60
-226.24 -169.88
8319.16| 9480.75
0.00 0.00
369.05 368.90
369.05 368.90
0.00 0.00
0.00 0.00
0.00 0.00
-650.87 -752.57
500.29 657.64
-150.58 -94.93
8537.63| 9754.71

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
BEBSRES A ALIZ LI
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

15.50% 11.04%
55.86% 17.69%
56.11% 12.82%
39.57% 7.26%
22.08% 22.51%
13.32% 15.89%
5.60% 5.69%
24.70% 22.52%
7.27% 7.73%
-175.44%  -74.06%
7.24% 7.00%
141 1.40
15.59 17.71
9.78 9.35
9.92 10.33
85.12% —
70.59% 65.67%
5.47% 0.09%
1.02 1.15
0.87 0.98
25.28% 17.44%
2.04 2.34
9.78 11.55
7.65 7.19
0.52 0.41

9.70% 9.67%
15.11% 15.78%
15.05% 15.07%
12.33% 12.91%
22.61% 22.84%
15.62% 15.42%

5.96% 6.26%
21.03% 19.89%

7.83% 7.91%

-56.61%  -52.97%
7.16% 7.38%
1.40 1.35
21.85 27.36
9.28 9.33
10.29 10.28
62.78% 60.26%
0.09% 0.08%
1.27 1.39
1.10 1.22
17.30% 17.24%
2.71 3.15
13.79 16.40
5.99 6.83
0.47 0.54
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B e sccomns #F1EE e (000921) 2023 4 43 & iF

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 whin i
W' o o # 15 £ & (000021) 2023 ¥ ¥ 4 HiF

% & 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

#HERE (000921) 2023 4 £ 4R &iF

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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