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SOUTHWEST SECURITIES

BEEFHHEK, FILHEEM

BRER

o F: NS A 2023 FiR, £FRAT LM 112,610, FlHIIEK 32.4%,
KA FEA)E 20410, RIHEIEK 41.6%. 3 2023Q4 KA F LA 26.2
e, Rk 40.9%, FAIaHFF1E 38 1T, RFEK 39.7%. it
oy 8] k) AL AR A 10 Bk 25 T (AL,

o EARMYE, AR, RREKEHHKL. 1. 2%EE, 255048, Ltk
B A EIE LI 103.4 1270 (+26.5%). 9.11CT (+187%). Z M4Fik i
H R 2o 48 2. B b A1k 43%. 31%, ®REBF—. F=. 2. o
EBA, JH. &R £F. B, BF. £, KL AESHEALT LK
A 37.6 et (+12.1%). 15.2 1zt (+48.1%). 14 1z (32.8%). 9.8 1z
(+9.8%) . 11.21z7 (64.7%). 10.11C7 (+64.8%). 2.11z7T (+44.5%) .
12.6 127t (+7L4%). J % & &8 K3k aks: o Rl dhh, b, A, BH KR
sk Ak, KBEIKEMBFLERL,

o RADE, B ERRA. 1. 2F0 5 LA F 43.1%, B4 0.75pp,
b QARG REEMA . KA FRMANE T, Bk h Fny b
o 20 A ERNE 17.4%, R 0.3pp, &b THEARKZ 0,
ha KKAIEIEA A B EE % AE 3.3%, Bligsn 0.3pp: FF A % A% 0.5%, A
AHF, M4E%AE 0%, RWTFRE 0.5pp, £&2wT2MEZFLMAKMEE
e 3. AFEAE 181%, RIrbiRA 1.2pp, RARFESEF KT,

o AREAA+ZELEK, HEHH AL, 2K 2024 FZ N, FH)E
IR KT 20%. 1. # &7 @, AhReE, BRRYOE. AR, ek, FOAR
FH A ML, BT AGESRKIERD, 2. AAFREENLER 5, T
WA WA, Ehidxn, AELR, 2R, T AR, TRAR. EF
b, BN AR, K EEKRAEF K, REECRAF &L, 4
Yr R A8 ) RETAR &,

o ZAMM BRI EN. Fit 2024-2026 F 354 F1E 5 AH 26.6 L. 33.2
17, 40.71¢7, EPS % #|% 6.65T. 8.30 L. 10.19 T, 3 & & PE » %l
K 294% . 2345, 194, 4HHF “ENT K,

0 R&ew: 2EMAMEST RNAM; RN RRED; £HEeFAL,

¥ ARE R 2023A 2024E 2025E 2026E
PN (L) 112.63 141.25 174.12 211.68

Ee S 32.42% 25.42% 23.27% 21.57%
13 & # o 8 %AE (L) 20.40 26.60 33.19 40.74

el S 41.60% 30.41% 24.76% 22.77%
5 EPS (L) 5.10 6.65 8.30 10.19
% % F Ik s % ROE 32.26% 35.23% 36.84% 37.87%
PE 38 29 23 19
PB 12.21 10.22 8.57 7.18

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
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23/4  23/6 23/8 23/10 23/12 242 24/4

B A (1LR) 4.00
Wil A BR(LAR) 1.59
52 B W B X (L) 158.59-198.36
B AR (L) 772.02
B E(fe ) 147.10
B R A () 15.81
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1. A4 (605499): 2023 [ it 7k,
I H % WKL F (2024-01-29)

2. RMyskH (605499): Q3Awikigk, %
£, XBLZH##mi (2023-10-30)

3. R (605499): Wik RA, &
A fk A H 45  (2023-08-08)

4. HEMsrAE (605499): —FEF 14, &
R 1S EEBH{E (2023-04-24)
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SOUTHWEST SECURITIES

# B4k # (605499) 2023 4 R & i

X AR AL

1) A4tk k2t KAEEE, MEL LR, Mt 2024-2026 F 45 & 32k 5

%) A 18.5%. 18%. 17%. it AW E A&k A e,

it 2024-2026 4 ok B 435 ik

23R 1%. 0.5%. 0.5%; M ebm K5 TFHE 3%, 1%. 1%.

2) HE ik Bk K, F 2024-2026 4K R 50 A T0%. 45%. 35%; 4hE ek
B IER S HA 12%. 8%. 6%; vhR A A4 8%, 6%. 5%,

A1 4k HMARLFNE

¥ o 2023A 2024E 2025E 2026E
N 103 124 147 173

g
& A
ESRUES
KN
g
LN
ERUES
N
3t
LS
ERUES

LS N

A

26.5%
56
45.4%
9
186.6%
8
17.3%
113
32.4%
64
43.1%

19.7% 18.6% 17.6%
65 76 88
47.5% 48.3% 49.1%
17 27 39
90.4% 56.6% 43.1%
14 21 30
20.2% 21.7% 22.4%
141 174 212
25.4% 23.3% 21.6%
79 97 118
44.1% 44.1% 44.2%

K E & Wind, & iER
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% & ik A
b SOUTHWEST SECURITIES ‘fj:‘ mg,,tk,ﬁ, (605499) 2023 #’“ﬁi 4‘-5~ .Hz

Mk : WAL A

FliE & (L) ALAER (L)
ERIS N 112.63 141.25 174.12 211.68 | %A1 20.40 26.60 33.19 40.74
& kAR A 64.12 78.89 97.28 118.21 | 18 L4k 2.54 2.69 2.69 2.69
B b H A B Ao 1.21 1.62 2.09 265 M %%M 0.02 0.14 -0.52 -1.19
e A 19.56 23.73 29.08 3514 | RAEARK 0.00 0.00 0.00 0.00
F2 %R 3.69 4.38 5.40 656 |Z2EFEFALH 18.74 -22.52 3.97 4.44
W % 5% R 0.02 0.14 -0.52 -1.19 ) | HAe -8.89 -1.35 0.61 -2.43
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 32.81 5.57 39.94 44.25
HA AR 1.42 0.98 1.08 110 FA LS -5.86 0.00 0.00 0.00
MAMETHRE 0.29 0.38 0.31 0.33| | # 1tk -1.73 5.56 1.39 1.43
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -7.58 5.56 1.39 1.43
# A A7 25.88 33.85 42.19 51.75 |4 4HE% -1.86 13.73 -6.80 -4.86
EREZERA -0.09 -0.18 -0.18 -0.18 | K3 2.20 0.00 0.00 0.00
GRERE 25.79 33.67 42.01 51.58| RLALERF 0.00 0.00 0.00 0.00
I 4% 4% 5.39 7.07 8.82 10.83 | | X AHALA -8.00 -14.28 -18.62 -23.23
A0 20.40 26.60 33.19 40.74 | | H Ak -2.92 -0.53 0.52 1.19
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -10.58 -1.08 -24.90 -26.90
V2 BB NN A A 20.40 26.60 33.19 4074 RAERZHH 14.37 10.05 16.43 18.78
R e 60.58 70.63 87.06 105.84 | A KfEH
R Ao FA T 2.47 2.90 3.59 440 |HHEMANEKE 32.42%  2542%  23.27%  21.57%
A5 5.69 7.00 6.63 9.48 | | Bk AlHEMK F 39.59%  30.77%  24.63%  22.67%
R AR T 18.95 15.36 16.05 16.84 | | & AHEMEKE 41.60%  30.41%  24.76%  22.77%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % 34.23%  28.95%  20.92%  20.06%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 33.01 30.48 27.95 2542  EAF 43.07%  44.15% | 44.13%  44.16%
KA F A TE R I H 4.85 4.72 4.59 446 =% E 20.66%  20.00%  19.50%  19.14%
A ERHT & 21.55 21.52 21.49 2146 A AE 18.11%  18.83%  19.06%  19.25%
a3 147.10 152.61 167.36 187.91| ROE 32.26%  35.23%  36.84%  37.87%
48 1 4 3% 29.96 43.69 36.89 32.03 | ROA 13.87% | 17.43%  19.83%  21.68%
R AF Ao AR 14.34 18.00 22.18 26.88| ROIC 38.74%  37.96%  35.89%  39.18%
K 4 2.20 2.20 2.20 2.20 | EBITDA/4 & Jk A 25.26%  25.97%  25.47%  25.16%
A4 it 37.37 13.21 16.01 1920 FiEfEAH
% fx A3t 83.86 77.10 77.28 80.32 | B3 FRAME 0.85 0.94 1.09 1.19
B A 4.00 4.00 4.00 4.00 &R E 4.38 5.06 6.86 9.27
A DR 20.80 20.80 20.80 20.80| | Bl MkEH AEE 243.75 215.46 235.67 226.90
G A E 38.38 50.70 65.27 82.79 AT RAE 13.32 12.44 12.45 12.37
13 5 BN MARE 63.24 75.51 90.08 107.59 | HERSREFARAALIZLEN | 123.42% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 63.24 75.51 90.08 107.59 | ¥ [t E 57.01%  50.52%  46.18%  42.74%
R Ao AR B AT 147.10 152.61 167.36 187.91 | W &R HIE RAR 38.34%  59.52%  50.58% = 42.62%
A E 1.09 1.30 1.53 1.78
& 5 Hf 102 121 144 165
EBITDA 28.45 36.68 44.36 53.25  |RLA) ZATE 39.22%  53.68%  56.11%  57.02%
PE 37.85 29.02 23.26 18.95 | &ML ARAR
PB 12.21 10.22 8.57 7.18| | HRKE 5.10 6.65 8.30 10.19
PS 6.85 5.47 4.43 3.65 |HMATF 15.81 18.88 22.52 26.90
EV/EBITDA 24.97 19.46 15.57 1252 HRaEise 8.20 1.39 9.98 11.06
B A& 1.04% 1.85% 2.41% 3.01% | & B AL A 2.00 3.57 4.65 5.81

HEA N Wind, B EiER
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D s # B4k # (605499) 2023 4 R & i

2 H7 I A

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 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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEABRKBRFATZEEBETEAIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FH#HATR Y, T A AL ) 8] AL R BRI BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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# B4k # (605499) 2023 4 R & i

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

# B4k # (605499) 2023 4 R & i

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

i ol 838 IE UG 0 F & 5 B3R5



