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SOUTHWEST SECURITIES

R IR RBEREKES

B EXR

T4 N EKAR 2023548, A FAT KA 141120, FlHIEK 0.6%, %
VA EAAE 24100, BEK 7.2%, FHIedb)zamA4AE 2211, Bk
¥ K 16.6%, ' 2023Q4 FEIMA 3.41C7, FlHLIZK 0.2%, 5KI)TEHF)
i 0.51C T, FTH 27.3%.

BARARE, &7, BRFHEK. 1. 55 %F, 2023 FE5LkH. Liesn
AF A ZLAN 138121 (+2%). 0.3127T (-30.4%) . /3 ARMAT By ]s B ik
BFARHE, 2024 FH gk SR RE R A, 2, pREA, £E. £b. B,
b, £, R, B, BFH 5N FERT LKA 7107 (-3.6%) . 2.71C
A (+5.1%) . 2.71e7 (+3.5%). 0.21z7T (+10.9%). 0.81z (+22%). 0.1
1ot (-34.3%). 8767 & (-6.2%). 0.41c7 (-1.4%). /8] TZ4EKANH
h, P, HhTH T, Ak, £d, B, RAALREDBARKIEKRT
B, A ZE 2023 K, S IA L4E 2585 K, BFmAF I 35 K.

RN +R AKX ETHAIEREME, 1. 2023 2 F /) 8] £ L4] % 35.8%, Rt
3.4pp, EEH TRMAZERNMAE TR, RINTHK. 2. FREZT@: 2023 F
&R A E 11.9%, R4 0.5pp; E % AE 47%, Rk 0.5pp; #F
R R E 1.4%, B3 0.3pp: M55 A £-1.7%, £AFF. 3. 25454
% 16.8%, PRLiRFT 1pp.

AR R TAE & fefl &, R IHBOTR &% QRS 220, 1 THERY
B, FFEILHI . NS RATTHMET 61t (AR %M), KA T&
HFEZ 1S Ao U A AT A RBARBGERE, #£—F RS SR, 2. A
B KA R IAFRR], B ARARE 379 AL, MAETEH AT 6375
7 o 2024, 2025 F b E A AR S, HRENRRLENES, RENTK
3 ]

B AN 5T E B T 8] 2024-2026 F )3 £ 4F1E S A H 2.9, 3.5
e, 4.11¢x, EPS 44 %4 0.73 4. 0.88 .. 1.03 T, &% PES M A
1945, 1645, 1445, hH “FEN” F4%,

AT £ERIBERRT AT RAH R A K REE 589 K% = AL AL R
B AH o

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1411.90 1681.75 1970.13 2240.28

Ee S 0.60% 19.11% 17.15% 13.71%
13 & BN B4 AE (B ) 236.96 287.85 345.31 405.83

Wk R 7.21% 21.48% 19.96% 17.53%
5 EPS (L) 0.60 0.73 0.88 1.03
% % F Ik s % ROE 13.89% 15.69% 16.96% 17.89%
PE 23 19 16 14
PB 3.25 3.03 2.73 2.45

-12%

-23%

-35%

-46%

HAEFK: Wind, Bbif K

B HIERFRE T S

DI AaIk

ok 4E5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

ST RE
#k 35 : $1250523070006

w75 : 021-68415380
¥R 46« xiaji@swsc.com.cn

A8 3F 46 HR A

—%TH

WFIR300

11%

-0%

L L L L I
23/4  23/6 23/8 23/10 23/12 2412 24/A

B R (fLfg) 3.94
Wl A BR(1LAR) 3.94
52 B M B X (L) 9.82-26.73
B E(fL ) 55.50
B F (L) 30.59
B R A () 4.22

EHFR

1. £F R (605337): &% BAKE, @
B EC AR (2023-10-23)
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X BBK:

1) FEAFUARAHT L 3B H £ 70 . 2 8] S & RBTARA . ) Bk R TR R R
1+ 2024-2026 F 4 FL 4k A4 = 4 51 3% K 18.5%. 16.5%. 13%.

2) Tt A Uik 2024-2026 b A 35 3R 4T 0.5% .

3) A LK aH s, ReklEdAEERE, A FILIHRATH 1%, M
it 2025, 2026 4ok kA H P,

21 4k HMARLEF

¥ BH A 2023A 2024E 2025E 2026E

N 1381 1644 1925 2186
ik 1.6% 19.1% 17.1% 13.6%
Ny ‘

& A 879 1031 1201 1357
LA E 36.3% 37.3% 37.6% 37.9%

N 31 38 45 54
e ik -30.4% 20.0% 20.0% 20.0%

) A 27 32 38 46
LA E 14.0% 15.0% 15.0% 15.0%
N 1412 1682 1970 2240
it 0.6% 19.1% 17.1% 13.7%

st

A 906 1063 1239 1403
AR 35.8% 36.8% 37.1% 37.4%

K EFE: Wind, B iEK
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#FH (605337) 2023 4 4 &iF

Mk MHHN 5B

ALREL @A) | 2023A _2024E __2025E __2026E

RIS N 1411.90
RIS PN 905.79
B b H A B Ao 16.87
e A 168.19
ER%R 66.16
W4 3% A -24.52
7 RALBIR -0.26
FA AR 1.15
NMAMBEHRA -0.08
E 2B A 0.00
2 Ak A 305.28
LHELTHRE -1.42
#)98 E 50 303.86
REX 2 66.90
& A4 236.96
YRR ARE 0.00
)3 BN A A 236.96

1681.75
1062.97
11.77
205.17
89.13
-22.55
0.00
0.00
0.00
0.00
335.25
3.50
338.75
50.81
287.93
0.09
287.85

1970.13
1239.48
13.79
242.33
106.39
-35.47
0.00
0.00
0.00
0.00
403.62
2.75
406.37
60.96
345.41
0.10
345.31

2240.28
1403.30
15.68
271.07
118.74
-43.35
0.00
0.00
0.00
0.00
474.85
2.74
477.59
71.64
405.95
0.12
405.83

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

236.96
79.24
-24.52
-0.26
95.63
26.82
413.87
-117.48
-221.72
-339.20
125.27
0.00
0.03
-91.02
385.94
420.22
494.89

287.93
71.29
-22.55
0.00
-61.55
0.14
275.28
0.00
207.91
207.91
-200.27
0.00
0.00
-118.48
481.86
163.11
646.30

345.41
71.29
-35.47
0.00
32.58
2.00
415.82
0.00
0.00
0.00
0.00
0.00
0.00
-143.92
35.47
-108.45
307.36

405.95
71.29
-43.35
0.00
19.56
-0.99
452.46
0.00
0.00
0.00
0.00
0.00
0.00
-172.65
43.35
-129.30
323.16

3 Atk (572

il 1047.41
R Ak Fe FRATEOR 16.25
oy 191.23
R AR F 340.52
K BT 0.00
B SNy N 18.46
B F P AaRIe 1008.26
MK FAF KL 135.95
A A AER BT 300.51
a3 3058.58
43 3 1 3 200.27
AT Fa TR 398.68
K A H 0.00
A4 it 754.21
% fx A3t 1353.16
M A 394.43
AN 569.16
A & - 911.28
3B NS AR 1705.42
VR FR G 0.00
BAERSEAT 1705.42
it Ao R AR At 3058.58

EBITDA 359.99
PE 23.42
PB 3.25
PS 3.93
EV/EBITDA 13.60
& F 1.64%

1693.71
19.15
224.41
154.05
0.00
18.46
951.96
121.06
300.39
3483.20
0.00
437.21
0.00
1211.33
1648.54
394.43
569.16
1080.65
1834.57
0.09
1834.65
3483.20

383.99
19.28
3.03
3.30
11.85
2.13%

2001.07
22.38
259.67
176.96
0.00
18.46
895.67
106.18
300.28
3780.67
0.00
522.99
0.00
1221.54
1744.53
394.43
569.16
1282.04
2035.95
0.19
2036.14
3780.67

439.44
16.07
2.73
2.82
9.65
2.59%

2324.23
25.31
295.26
198.42
0.00
18.46
839.37
91.30
300.17
4092.52
0.00
592.06
0.00
1231.02
1823.08
394.43
569.16
1515.21
2269.13
0.31
2269.44
4092.52

502.79
13.67
2.45
2.48
7.79
3.11%

KR
HERANEKE
Bk AR &
IR
EBITDA # Kk %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &
AR sE
HERRREST S ALIZ LA
KA

WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT

B eENE

5
3 MR A)

0.60%
9.17%
7.21%
11.67%

35.85%
14.86%
16.78%
13.89%

7.75%
21.58%
25.50%

0.52
177
2255.18
3.77
112.66%

44.24%
56.80%
2.27
2.00
38.41%

0.60
4.32
1.05
0.23

19.11%
9.82%
21.51%
6.67%

36.79%
16.16%
17.12%
15.69%

8.27%
25.79%
22.83%

0.51
1.89
2640.18
511

47.33%
64.81%
4.19
3.74
41.16%

0.73
4.65
0.70
0.30

17.15%
20.39%
19.96%
14.44%

37.09%
15.90%
17.53%
16.96%

9.14%
31.27%
22.31%

0.54
2.36
2353.43
5.10

46.14%
61.24%
4.14
3.70
41.68%

0.88
5.16
1.05
0.36

13.71%
17.65%
17.53%
14.42%

37.36%
15.46%
18.12%
17.89%

9.92%
39.39%
22.44%

0.57
2.88
2423.68
5.03

44.55%
58.60%
4.22
3.78
42.54%

1.03
5.75
1.15
0.44

K AE & Wind, & iER
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oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERR L ILTARY ZARBF. BETHELT, AREP O L54F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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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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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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