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SOUTHWEST SECURITIES

B EXR

o F: nE) 2023 FEAE WA 110.81C 7T, FIHIEK 19.4%; 5534 F)
H 8.217L, FlHIEK 284.5%; 4edF)aF 4410 8.11C L, FligK 303.5%.
2023 F# W E F NSRBI 36.3 104, RHLIEK 15.4%; %A= E44)10

2.61C7T, FHIEK 678.2%; i=dF)a82441i4 2.6 e, FHIEK 700.5%.

BRI FERAS, AR RAELIFTL. BA5H: 2023 F 5 4E LA £/
HFVEHH R 21.4%18.3%, FrbIEK 3.8/5.1pp; F Q4 LA ELH A FHHH
24.3%/8.2%, 4 H3REb+2.8/-0.9pp. 3% A% 5] 2023 FAKE /R R4
R I 5% A E5H ) 4.1%12.9%/-0.8%, 4 #|Frt+0pp/-1.4pp/-0.3pp, # M
FEMRS. N3] 2023 FH KT MEA 4.7%, F¥EK 0.5pp, #FRZAN#
—F #H,

BE GIS k¥, £HEEIMH TR 2023 F 5] & EMREFEIEN 61.6 12
T, F¥gK 23.7%, £AFH 22.9%, R T L5pp, &AM ALMsa)
BE. NERMAE, RAKREWIEEHE RBHETFRBEFT sz, A8
W H GIS £k HAaE, 2023 FH X & R B tL3E K 44.2%, 4% ST L 4f],

B R A NFERIAIE, I RAR K, 2023 0 5] PARERL M = S RIE K 29.1
i, FITHE 2.2, £4/%£H4 16.7%, Bk 52pp, » 84 FRRM
W, EAERL KRR NS BRI UE A 14 AN 0 BT FEARE & A R4
Ak 1T/ F AR e R AE K, BB £9T 24- 36KV 3R RAE= s £ £ R K
HINTE . PREFE A —RE TALR, &SRk,

Birk$EAEHE, BAETAHB., 2023 F 08 BRIk 5UAR 7.2/, F
IR 261%, £AIFEH 0.2, FALTAHE., REMA, AIRDE= ik
JEARTOSABRERR, FELT T EQEIEH AL, 87 BIF UM
T, FRAEAMI. KK, NAALAEALTHE “—F—H" AZNEHEER
HERER, HERELGEE,

BAVFM 5N it 8] 2024-2026 2 0cn A 139.2 1. 157.6
L, 173.7107, AR =F 1384 AR I8k 5 A1 A 32.7%/21.6%/13.9%.
NEHEE GIS E&RAMALY, AL A THERRA, Fahlk AR k%
WK, ®H “HAE” TR

AT ERBTRAABG R BT HF IR RAMGRNE; F5E

& 3R RIRINGY s TR B R 8) I b S0y R,
FARE R 2023A 2024E 2025E 2026E
LN (FF L) 11077.00 13918.16 15757.72 17366.65
Wk E 19.44% 25.65% 13.22% 10.21%
13 & o 8% AE (B A L) 815.71 1082.59 1315.99 1498.51
Wk E 284.60% 32.72% 21.56% 13.87%
#RE A EPS (L) 0.60 0.80 0.97 1.10
# % M EE ROE 8.78% 11.87% 12.46% 12.57%
PE 23.32 17.57 14.46 12.70
PB 1.90 1.73 1.58 1.43

HIEENR: Wind, BHhiE R
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Ak 4E5 . S1250520100002
%, 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
BAEAN: B

¥ 1% : 021-58351923

@R 46 : liang@swsc.com.cn
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A AR

B R (fLfg) 13.57
Wl A BR(1LAR) 13.57
52 B W B X (L) 9.47-14.99
B AR (L) 190.24
S ([ ) 201.59
B L& () 7.39

A XFR

1. F & E A (600312) : Q3 ik HehAZ N
#, FEWHAAE (2023-10-19)

2. FEHw AR (600312) : HAEFXRITEL
W, %R BRUF R (2023-08-16)

3. FHE A (600312) : Q2 Lt AR
A, % B ER AR (2023-07-06)

4. FFHE R (600312) : LHFETY,
43 R 5A LK E (2023-04-25)
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SOUTHWEST SECURITIES _\F F‘E’J % ';‘L (600312) 2023 #_ #_*E 'é‘ijF

& A M

* GARIE

Bk 1: N4 GIS K3k, HHMHMHEXREYVEF L, FHAAHHE, ML
B BT, Wit 2024-2026 £, N8 & EMIRAEIE RS A A 25%/10%/6%, -F 3 EH
TS E & R FradE R 5 9  5%/3%/0%, X H T i MR IRED £ A B R A,

1Bi% 2: Be R IFA Dheik, B RMR FABEE, Mt 2024-2026 F, 23 PIKAE
FBE M 42 I8 R A A 20%/15%/10% o

Bi% 3: WA RALFHBXE EH %, NaERLSRETHEHL, MAsSZ2FHH
FHTRERBRTEE LELHIEREEH, it 2024-2026 F AT IT 38 ik 5 H A
50%1/20%/20% .

£ F ol EBA&, RATFM A 5] 2024-2026 5 5 UL A R A dm T A

A1 pLRHRARLAE

¥45: gFAL 2023A 2024E 2025E 2026E

ION 6155.0 8016.0 8928.0
% JE AR g 23.7% 30.2% 11.4%
ERIES 22.9% 24.0% 24.2%

PN 2909.5 3345.9 3847.8

KR R B R MR R i pd -2.2% 20.0% 15.0%
ERIES 16.7% 17.0% 17.0%

N 723.6 1085.3 1302.4

B ok 4 4 3k g d 261.8% 50.0% 20.0%
ERIES 9.2% 10.0% 10.0%

B ON 1174.0 1350.1 1552.7

B AR R A g 14.9% 15.0% 15.0%
ERIES 29.8% 30.0% 30.0%
PN 114.4 120.2 126.2
HA A % Epd 14.3% 5.0% 5.0%
ERIES 49.3% 50.0% 50.0%

ION 11076.5 13917.5 15757.0

&7t ik 19.4% 25.6% 13.2%
ERES 21.4% 22.0% 22.0%

9460.0
6.0%
24.5%
4425.0
10.0%
17.0%
1562.9
20.0%
10.0%
1785.6
15.0%
30.0%
132.5
5.0%
50.0%
17365.9
10.2%
22.0%

K EFRK: Wind, & iER

iE 40 BRI LG 0 B B IR



>
-

& % ik 4

SOUTHWEST SECURITIES

(600312)

2023 § # & &t

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

T A% Fa FRATER R
oy

BN ke
K R AATE

EVE e 2 N
Bt A 1A
R A ft Kk
JA AR AT
2 &
#2143
AT Fa T A
K A3
Al G AR

7 A3t

M A

P AR MR

9 5k

V3 5 BN S AR A
DR ARG
BARSAT
Rt A AR A AT

o A A

EBITDA

PE

PB

PS
EV/EBITDA
W E

11077.00
8708.44
91.41
451.06
322.61
-92.23
-88.52
16.49
0.00
0.00
999.72
2.63
1002.35
81.57
920.79
105.07
815.71

5001.47
6865.02

1426.17
1222.28
617.31
0.00
222341
1356.29
1447.31
20159.26
215.53
7556.98
0.00
1897.30
9669.81
1356.92
4885.96
3815.88
10025.93
463.52
10489.45
20159.26

1293.16
23.32
1.90
1.72
9.90
0.39%

13918.16
10851.72
118.63
566.47
1043.86
-69.59
-115.60
-2.29
0.00

0.00
1520.37
6.11
1526.49
131.89
1394.59
312.00
1082.59

6661.23
8904.98

1755.32
72.71
617.31
0.00
1670.70
1094.53
1345.84
22122.62
200.00
9351.95
0.00
816.94
10368.89
1356.92
4885.96
4735.32
10978.21
775.52
11753.73
22122.62

2166.73
17.57
1.73
1.37
5.18
0.86%

15757.72
12283.75
134.04
630.31
1103.04
-78.79
-108.04
-2.53
0.00

0.00
1790.90
4.92
1795.82
153.11
1642.71
326.72
1315.99

9044.43
9911.45

2009.70
82.32
617.31
0.00
1117.98
832.77
1244.37
24860.33
200.00
10533.48
0.00
946.92
11680.41
1356.92
4885.96
5834.79
12077.68
1102.25
13179.92
24860.33

2428.05
14.46
1.58
121
3.68
1.14%

17366.65
13538.34
119.83
694.67
1180.93
-86.83
-107.31
-2.49
0.00

0.00
2024.53
4.94
2029.47
172.49
1856.98
358.47
1498.51

11518.14
10978.44

2208.87
90.73
617.31
0.00
565.27
571.02
1142.90
27692.67
200.00
11651.97
0.00
1067.00
12918.97
1356.92
4885.96
7070.10
13312.99
1460.72
14773.71
27692.67

2653.64
12.70
1.43
1.10
2.48
1.38%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

920.79
385.67
-92.23
-88.52
871.33
506.91
2503.95
103.51
-542.39
-438.89
-144.62
0.00
1.05
-74.63
-82.10
-300.30
1765.91

1394.59
715.94
-69.59
-115.60
-579.40
139.75
1485.69
100.00
100.47
200.47
-15.53
0.00
0.00
-163.14
152.27
-26.39
1659.76

1642.71| 1856.98
715.94 715.94
-78.79 -86.83

-108.04 -107.31

10.91 -92.30
90.70 116.08

2273.44| 2402.57

100.00 100.00

97.48 97.51
197.48 197.51
0.00 0.00
0.00 0.00
0.00 0.00

-216.52 -263.20
128.79 136.83
-87.73 -126.36

2383.20| 2473.72

RK R
HERANK E
B AR %
o) i g KA
EBITDA 3% k %
AR S

LA £

=% %

) E

ROE

ROA

ROIC

EBITDA/4H 4 Jc A
FiEMS

& AR

B & 7 R
J2 A KB 4% &
B AR
HERRRESSIA A4 LKA
AR LM

& G

W AR HIE R
R E

% ) &

M A Z A

E-3 LT
Y E
L H T

A Ne

i

%
I

g | g
¥R R
pragli

FEA

19.44%

208.52%
206.52%
77.17%

21.38%
6.15%
8.31%
8.78%
4.57%

15.93%

11.67%

0.58
5.09
1.89
5.84
94.57%

47.97%
2.23%
1.53
1.38
9.15%

0.60
7.39
1.85
0.06

25.65%
52.08%
51.46%
67.55%

22.03%
11.07%
10.02%
11.87%

6.30%
27.92%
15.57%

0.66
7.30
1.89
6.78

46.87%
1.93%
171
1.54
15.07%

0.80
8.09
1.09
0.12

13.22% 10.21%
17.79% 13.05%
17.79% 13.04%
12.06% 9.29%
22.05% 22.04%
10.50% 10.30%
10.42% 10.69%
12.46% 12.57%
6.61% 6.71%
35.59% 47.21%
15.41% 15.28%
0.67 0.66
10.84 17.34
1.80 1.78
6.48 6.40
46.98% 46.65%
1.71% 1.55%
1.84 1.97
1.67 1.79
16.45% 17.56%
0.97 1.10
8.90 9.81
1.68 1.77
0.16 0.19

K EFRK: 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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR R IER AN SRR AT LR (BAHEAGRI) o« FBAREARELAHAE 64N
AT R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K ARERIBEAREFTOAERALAN E P Ao s RXEIMT L2 HA RS R B89 8] BT AT 899 5
FHAT R B, LT A A X ) 8] RAE R F BRI ARAT A M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S bk

F &% A (600312) 2023 4 4% Kif

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
EECES R E %R 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
AR AR 2 3 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 8% 18601241803 18601241803  zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
=% WA S 2 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAKE Y 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

F &% A (600312) 2023 4 4% Kif

IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
g R A E 239 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% GHAE 23 13126590325 13126590325 mbz@swsc.com.cn

FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & JTIRA BB R TA 17628609919 17628609919 yXy@swsc.com.cn
R4 =R E R 13642639789 13642639789 awf@swsc.com.cn

JF £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
[ 4 ok HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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