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SOUTHWEST SECURITIES

BARABMA, 24 FETEFENHK

B EXR

© FTA: N3] 2023 F LI E AL 170.6 12T, R H3EK 13.5%; 32 33844
i 10.112 7T, FlH3g K 28%; dedF 3 #4418 8.7 1 T, B ik 21.8%. 2023
FHvg A E NS LB 6410, FlHIEK 8.2%; LI IaEAF0E 2.3/,
Bt 3K 70.2%; fedka#4400E 1.5 12T, R gk 68.6%.

HRRAFRA, B RAEETEEIF, A% 202350 8 HE LA R4 A F 5
B A 18%/7%, F)rb-1/+0.5pp; # Q4 LA F[4FIFE 5 A4 16.8%/4.4%, »
FIIRE T M4 1.9/3pp. % Ms%: 3] 2023 F45E 1612 CRAFR) M 5% A%
S A H 2.9%13.5%1-0.3%, % HIF t+0.01pp/+0.1pp/-0.2pp, % A F4k K P44,
el E RS S EBRAR KLY, ASTETHLEERKE. 2023 F 238 A
R ARG L EEIBIK 7.2/, BEK 3.1%, % 2022 FHRE% A
¥k, FARIE RS Hd R RIS AT AL H 155, 1ERE 2023 4 “m9
H” ASHOETFL, A iTHEA 2A 2024 FLHL, H 2024-2025 FF A4S
RARBAEKRSE, IHENIJERALSER, b, ERARBANEAEZNH
FAAARW 234, FRFLLEERA, NATEAST B

AR =R A, AStLHBREK, AN 202355, N FEERL SR
LN 34.81e 7T, Bk 16.8%, £F1%EH 25.2%, FHEK 0.6pp, wht
EARFARRERHEL S —; Fib P AL AL ZLEEIAN L4, R
K 14.3%, £4/% 4 16.3%, FEK Lapp. » ) fkyr iz —kik & ERER
RAZE 42, Boh: 2023 F, NEFABELHFEIVAN 12127, FEEK
63.6%, £A1EH 10.6%, FiEK 1.7pp: AR A R%E R I 39.4
i, BHEK 41%. N RMIERFE T, ARFRE, FASITLAE.

B RIERFRERT S

AT SR

Ak 4E5 . S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

w75 : 021-58351923
¥R 46 : liang@swsc.com.cn
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A A H %

HSh ke FRBIEK, ITRBGAR . 2023 F 0SSP SN A LB, Bl | g A¢eH) 10.19
PRIE K 98%, £AIEA 20%, LEA LG E 2pp. RELA, BEF: NS K | Kl ARICE) 10.08
TR AMI Z 81, BRAIPEAESFAE; BRM: BRAL SRES AT AKX | 52 A ARMRA(L) 16.88-25.65
BERT R HEE, BT FREEERE, FRETAPERE, R, £ B WAL L) 252.41
EPHRTY, AR BARACEARE, Hrk T, SR mEL | EX 0L 219.03
R, NN RER Y RE, ARRHENRINLGIEE, AL () 10.51

BRI EHREEN. FitA & 2024-2026 F 8045 A A 195.9 1z, 225.6
1270, 249.31270, Kk =5 1a£4 AR g 5 H4 16.1%/28.1%/14.1%.
NERE R, MG EABES SRR EnE, BEREAR. EPC k45 Hhnd
RAETHGE KA, LA DPHEEK, BH “HH” T4,

RSRT: CRAT AR RS P 5o fF B R BRI % s Ea5 R A A
P As BRI ; R AZ ETT R 2 S AR 6 R

AR XHR

1. # 4 & 5 (000400) : Q3 & F4a81K
E, HHEALALSHPRE
(2023-11-02)

2. # 4k & % (000400) : LA,
4 & Rk 5A 2 isE  (2023-09-03)

AR 2023A 2024E 2025E 2026E
g (BF ) 17060.90 19588.41 22563.26 24926.32

R E 13.51% 14.81% 15.19% 10.47%
13 B H N 84 A (B ) 1005.38 1167.30 1495.41 1706.37

HRE 28.03% 16.10% 28.11% 14.11%
#E A EPS (L) 0.99 1.15 1.47 1.67
% I E%E ROE 10.14% 11.00% 12.55% 12.71%
PE 25 22 17 15
PB 2.36 2.17 1.96 1.77

RERA: Wind, BFHIERK, Z: 2023 FHA, FIIE R HIEKFE 2022 FHEEH# 1
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# %% %, (000400) 2023 4 F4R EiF

2 Al

* 4ERIR

B 1: NS AT MR KS L, FRPRKIAELRFREALARKZZETERA, L
A BATEK, Wt 20242026 FANFREER LR LITEIA R LIRS AHA

5.5%/10%/9% .

Bk 2: NAEKBZEAARBARETT RS, FRAAR DL, EFHRAK
HEERNHEA, M 2024-2026 F AN HAME R AITEIMA R RS F A
60%/70%30%, £AF T HNEAET ZFELAR & LRA REARAEZ Z ARG L,

Bk 3: AFELFTHENE T H, NEARZAMEARARAKFESOCHAFETEALRE
GHER, MABRMRIEFNEE REKFLF O, it 2024-2026 F 1T 3£ AT F] bb3g

27 A 30%/20%/15% .
£ F L BB, SATFM N 8] 2024-2026 4 4k S Ak N R A de T A

% 1: L HBRARLEAE

¥ BAA 2023A 2024E 2025E 2026E

WHRETRE R %
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puind
oe
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R AR AL

PR AL
B Bl ) i R 4

Hikime R 4%

AR AR AR R

N
g
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BN
Wk
ESELE=S
NN
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ERIES
N
g
ERIES
BN
Wk
ERIES
AN
g
ERIES
N
g
ERIES

4577.3
-7.8%
22.7%
3483.3
16.8%
25.2%
3141.2
14.3%
16.3%
1201.8
63.6%
10.6%
716.2
3.1%
42.3%
3941.2
41.0%
5.4%
17060.9
13.5%
18.0%

4827.9
5.5%
24.0%
4006.8
15.0%
25.5%
3455.3
10.0%
16.5%
1562.3
30.0%
11.0%
1146.0
60.0%
44.0%
4590.1
16.5%
5.5%
19588.4
14.8%
18.8%

5309.3
10.0%
24.0%
4501.6
12.4%
25.5%
3800.9
10.0%
16.5%
1874.8
20.0%
11.0%
1948.1
70.0%
46.0%
5128.6
11.7%
5.5%
22563.3
15.2%
19.7%

5788.7
9.0%
24.0%
4726.7
5.0%
25.5%
4181.0
10.0%
16.5%
2156.0
15.0%
11.0%
2532.6
30.0%
46%
5541.5
8.1%
5.5%
24926.3
10.5%
20.0%

KR Wind, B iER
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ERI N
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R
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= BALRK
HFME
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GRERE
I 4% 4%
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R e

T A% Fa FRATER R
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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

17060.90
13990.35
80.17
491.62
604.42
-55.41
-17.26
54.90
0.00

0.00
1217.14
18.12
1235.26
49.25
1186.02
180.63
1005.38

5015.94
8514.95

2708.44
1590.00
331.23
0.00
1862.09
852.14
1028.33
21903.10
0.00
8019.67
0.00
2190.09
10209.76
1019.01
606.98
9155.13
10705.00
988.33
11693.34
21903.10

1466.35
25.11
2.36
1.48
13.13
0.00%

19588.41
15909.31
108.90
548.48
1567.07
0.00
-23.89
27.71
0.00

0.00
1506.24
19.56
1525.80
112.17
1413.63
246.33
1167.30

5613.43
9989.49

3077.67
84.80
331.23
0.00
1729.27
714.00
1047.71
22587.59
100.00
8799.42
0.00
833.81
9733.23
1019.01
606.98
10121.35
11619.69
1234.67
12854.36
22587.59

1977.83
21.62
2.17
1.29
9.45
0.80%

22563.26
18129.55
123.26
631.77
1805.06
0.00
-18.46
32.15
0.00

0.00
1924.24
17.97
1942.21
131.70
1810.51
315.10
1495.41

6938.67
11340.40

3507.76
97.67
331.23
0.00
1596.45
575.86
1067.08
25455.12
100.00
10021.04
0.00
902.67
11023.71
1019.01
606.98
11383.30
12881.64
1549.77
14431.41
25455.12

2395.82
16.88
1.96
1.12
7.24
0.92%

24926.32
19934.97
171.99
697.94
1994.11
0.00
-20.07
34.28
0.00

0.00
2181.68
18.53
2200.21
143.13
2057.07
350.71
1706.37

8468.34
12588.69

3857.52
107.90
331.23

0.00

1463.63
437.72

1086.46

28341.47
100.00
11093.03
0.00
959.04
12152.07

1019.01

606.98
12790.58
14288.92

1900.47

16189.40
28341.47

2653.27
14.79
1.77
1.01
5.95
1.18%

# 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

1186.02
304.61
-55.41
-17.26
2324.35
-994.15
2748.16
-276.62
-262.75
-539.37
0.00
0.00
-194.23
0.00
-664.32
-858.54
1350.25

1413.63
471.58
0.00
-23.89
-1477.93
575.92
959.32
-200.00
42.67
-157.33
100.00
0.00
0.00
-201.08
-103.41
-204.49
597.49

1810.51| 2057.07
471.58 471.58
0.00 0.00
-18.46 -20.07
-453.57 -482.47
-65.51 -13.65
174455  2012.46
-200.00 -200.00
12.15 14.28
-187.85 -185.72
0.00 0.00
0.00 0.00
0.00 0.00
-233.46 -299.08
2.00 2.00
-231.46 -297.08
1325.24 1529.66
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) E

ROE

ROA

ROIC

EBITDA/4H 4 Jc A
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& AR
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AR LM

& G

W AR HIE R
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E-3 LT
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A Ne
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%
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1

S

)4

14.37%

13.52%
22.34%
10.04%

18.00%
6.10%
6.95%

10.14%
5.41%

14.58%
8.59%

0.84
10.08
2.35
5.07
90.29%

46.61%
0.00%
181
1.53
0.00%

0.99
10.51
2.70
0.00

14.81%
23.75%
19.19%
34.88%

18.78%
10.80%

7.22%
11.00%

6.26%
18.64%
10.10%

0.88
12.29
2.38
5.50

43.09%
1.03%
2.00
1.67
17.23%

1.15
11.40
0.94
0.20

15.19% 10.47%
27.75% 13.38%
28.08% 13.62%
21.13% 10.75%
19.65% 20.02%
10.80% 10.80%
8.02% 8.25%
12.55% 12.71%
7.11% 7.26%
21.90% 23.50%
10.62% 10.64%
0.94 0.93
17.88 26.84
2.30 2.29
5.50 5.41
43.31% 42.88%
0.91% 0.82%
2.05 212
1.72 1.79
15.61% 17.53%
1.47 1.67
12.64 14.02
1.71 1.97
0.23 0.29

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 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

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
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# %% %, (000400) 2023 4 F4R EiF

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

WHLHiEELBME R E RN
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SOUTHWEST SECURITIES

# %% %, (000400) 2023 4 F4R EiF

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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