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SOUTHWEST SECURITIES

L4y B F RS, HARRKRRE

B EXR

F4: N SR 2023 SRR, FABIK 181012, Rl 7.0%; EHB=
#4408 56.11C 4, Rk Ao 104.4%. Q4 % 5 RILE M 4331L L, b
b 12.3%, EEAFAETH 02107, RS 26.6 LT, £EF Q4]
B BAER K 15.4 127 FT 2o

BRABREAET AR, KELGFEERA. REMA, N8 KERRE IS A1
85.3 17, FIMEEAA10 30.7 /L. BAEHINANE) K BIZAL A 95,9
7R, BEAUGRR DB ESER BT 13 e, R R K wE 3729 1CF R
B, BT % 4%; ©ihid, HA-FY ERE gk 461.3 THRRE, &5
EAFF. BHARATE, TETHEREEHETS, NAKMBEEE 1.741C
wh,, 295 94%, N W ARKE 4 934.96 /ok, FIIL T M4 43.82 Lok, FE gk 4.5%.

R ENGH M, FAHHFRBRMRELE. REA, N HRFNAF)E 22.3
1L, FIVBEAF)E 17.510 7T REH N 88 RIZILE NI 724.6 5 TR,
Hd R wigi 183 7+ R, KMAEKKE 541 7 TR, <R EIIE
v, AREIA A N SR AR E/ LW EE R 5 A +13.1%/+12.5%, KK AL E
]t #1+156%/163%; w77 @, 28] K Ak 3k -F-34 £ R4 501.93 /K
i, BT 7.4%; SR k34 LR w4 480.88 /K FLET, Bl T4 8.2%.

MR RAETE, 44844 REL+3.1pp. REHAN WS % A% ZE 67.11C
T, EFALIE 67.917, RS 851, A M Ak AEEZE 3.7%,
BILL T 0.2pp, MAHFATHELEZER (L) NAFERATH; (2) TERBE
A B RA R NAHTE B BT

B AR BT B T 2024-2026 > 8] V355 FliE 9 A1 A 72.3/82.2/192.3
Lo FIERI NS AA KO ARY, SLFMRARLEE, T8 245K
WK R EBE 5 1.2PB/13.0PE/17.0PE/1.2PB, #itEW{a% 1115.4 1L,
BAR A 6.25 T, %4 “EN” FA.

o ReFT: BM LT, #ALRABIIAIL, KEZZRARAAL
I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 180998.88 195168.11 200868.73 207335.41
HRE -7.02% 7.83% 2.92% 3.22%
13 & F N 84 A (B A L) 5608.59 7233.58 8221.38 9225.89
R E 104.41% 28.97% 13.66% 12.22%
H PR AL H EPS (L) 0.31 0.41 0.46 0.52
% % F Ik H%E ROE 10.02% 12.65% 12.63% 12.25%
PE 15.9 12.4 10.9 9.7
PB 0.75 0.67 0.60 0.54

RAEAM: Wind, &b uE K

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF

ok iE5 . S1250523070005
¥, 1% : 18019200867

¥R 46 . ly21@swsc.com.cn

CRELEEX

—— EHAES

—— U300
43%

30% |
17% |
4% |

-9% |

-22%
23/4

23/6 23/8 23/10 23/12 2412 24/4

B A(TLRR) 178.36
Al A R(ITRE) 178.36
52 & A R E ] (L) 3.34-5.34
B AL(L ) 920.32
&3 () 4,578.99
M () 2.73
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& A ]

XL RLITE

L L % A0 R R B R, BT 2024-2026 4 K & K R A BB EE T, A
51 % 5210/5185/5160 A i ;

TRIL 2: % T LM Fo 5B O o0, T 2024-2026 F HEALF LA LAk BT,
%1 # 0.46/0.46/0.45 T/F R B 5

18.9% 3: it 2024-2026 FIE AL EHLE 2 5 F A T3I74T6GW.,
£ F ol EBE, RAVFN N 5] 2024-2026 5 4k Sl N4 T £

% 1: 5 RFBARLEAE

$f: ARG 2023A 2024E 2025E 2026E

BON 153611 163969 165325 166636
X g -6.6% 6.7% 0.8% 0.8%
ER RS 9.5% 13.9% 14.7% 14.8%
PN 11911.2 13102 14413 15854
LA ¥k 2.4% 10.0% 10.0% 10.0%
ERIES 47.7% 47.9% 47.8% 47.8%
PN 10712.1 13093 15877 19330
A H ik 20.3% 22.2% 21.3% 21.7%
ERIES 44.3% 45.4% 44.9% 45.1%
ION 1443.6 1516 1592 1671
PR ¥k -69.5% 5.0% 5.0% 5.0%
ERIES -2.7% 1.0% 1.0% 1.0%
ON 3321 3488 3662 3845
I A g 9.4% 5.0% 5.0% 5.0%
ERIES 43.5% 40.0% 40.0% 40.0%
ON 180999 195168 200869 207335
&t ik -7.0% 7.8% 2.9% 3.2%
ERIES 14.6% 18.6% 19.8% 20.5%

# 18 FF: Wind, &bk

e XX

tFAAXREAERLS, BFAFALEELLHKS, KMNEARLT 245 1.24 PB,
BB K EAE Rk BARTAL 352.8 10 o ARIEA 5] 2023 SFSF MW FE 98, % )EH 300
A FAL B B, FTAE NS K At RARR VIS T AT LA 294100, =K KET
FLn 83 PB A 1.54, = RHEAK Trbon 8]-F 3 PB A 2.24, % 2N 3 KE k53 A & A
CHREH SRR — AT R RS, TRT, RAVEARS T 5] ke fe R e 2024
F 1.24% PB, 2% 3 B 47T 14 352.81C o

W4t R E G 09 E 2 5 IR
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b SOUTHWEST SECURITIES Q % %j] (600795) 2023 #_#_*E 'é‘ijF

stFAGKRE LS, EMNLTF 245 13.04 PE, BB KBk BARFTIEL 250.9 12 T o
AR 3B AT AT AR A 8] & L SR 23R AL 69 TN 5 4, T 2024 S 8K Ak 43 B4 A
B2y H 19.31C . ZKAKEIT N 5] 2024 F-F ¥ PE A 16.2, FEF A KEeRR AL L
# TN R R ROF KRB R E A K46 Bk, RAML T A KEHRE 2024 55
13.0 4% PE, 32|43 B 47T 44 250.9 12 7T o

stFAGRALS, ML TF 2445 17.04 PE, £ 2 AEAK kB #FF4E 511.7 14 T
AR A A R R N 8] & ok S AR He 3R ALE 69 FUR A5 4, T 2024 S5 8] RE Ak 4 )3 B4 A
LK 30110, ZRRAATI NG 2024 -3 PE % 15.92, # & 2|N &) +wg z % A
AR LA, A BRI AGITAERKETR, RMNLT A AMKBE 17.045 PE, F2#K
3 H AR {4 511.7 12 T

AN WKk FmI, KMNFHA 8 2024 4 5 F44H 1115.4 10 %, 3t B #R=4 6.25
T, BFE ENT RA

% 2: TN E A

e O -

600027.SH 4 & B R 7.57 0.65 0.72 0.81 11.61 10.56 9.31 1.98
600023.SH A s h 6.75 0.53 0.61 - 12.78 11.13 - 1.34
000539.57 La A 5.47 0.46 0.60 0.59 11.80 9.17 9.20 1.30

34 12.06 10.29 9.26 1.54
600886.SH #EH 15.88 0.90 1.04 1.14 17.70 15.22 13.90 2.24
600674.SH N 4% B R 17.21 1.06 1.12 - 16.26 15.37 - 2.06
002039.SZ BiRw A 17.82 1.21 1.40 1.51 14.71 12.71 11.77 2.00

3 16.22 14.43 12.84 2.10
600905.SH Z kR 4.86 0.32 0.37 - 15.13 13.06 - 1.69
000537.SZ L 9.68 0.49 0.79 1.21 19.89 12.31 7.98 1.06
601016.SH R AL 3.11 0.24 0.26 0.28 12.73 11.75 10.92 1.22

F 3 15.92 12.37 9.45 1.32
600546.SH LB B R 15.84 2.24 2.42 2.49 7.08 6.55 6.36 2.00
601001.SH LRy T4 17.44 1.78 1.95 2.05 9.81 8.93 8.50 1.81
601225.SH R 05 LE b 26.78 2.53 2.62 - 10.60 10.21 - 291

F 3 9.16 8.56 7.43 2.24
600795.SH A 5.34 0.41 0.46 0.52 12.73 11.20 9.98 1.95

H R Wind, BFiEREE (KE4 /15 HRAHE)

i 400 998 E LB 09 E B 5 34
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E¥w/ (600795) 2023 4 4 iR Kif

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

52 A Fo AT
A
BT
K BT

S LY e
R e B 1
I RN W i S &
H A AR R T
a3

45 39 1

B A e U R
K 2

A4 R

5t A3t

A

B AR NAR

B Aol i

V3 B AN F AR AR
bR R ARG

M A AR S A

R R Ao AR B AT

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

180998.88
154539.72
1870.38
31.50
2024.65
6710.63
-1541.95
1585.03
0.00

0.00
15288.96
381.05
15670.01
3697.77
11972.24
6363.65
5608.59

19165.91
28308.54
4975.73
6233.91
15004.89
103.36
352904.80
11638.30
19563.89
457899.35
48944.50
35970.47
175137.97
78419.68
338472.62
17835.62
980.20
28127.06
48762.28
70664.45
119426.73
457899.35

40473.81
15.93
0.75

0.49

7.83
2.99%

195168.11
158802.87
2245.50
38.45
2014.77
7955.77
-1000.00
1500.00
0.00

0.00
24610.74
-481.05
24129.70
7238.91
16890.79
9657.21
7233.58

19516.81
34714.71
5721.36
5664.47
15004.89
102.76
377229.27
11286.22
19493.97
488734.47
58182.19
35643.17
192137.97
69257.91
355221.25
17835.62
980.20
32556.34
53191.56
80321.66
133513.22
488734.47

58664.05
12.35
0.67

0.46

5.69
3.14%

200868.73
161073.63
2253.88
35.37
2087.26
8645.34
-1000.00
1500.00
0.00

0.00
27273.26
-454.33
26818.93
8045.68
18773.25
10551.87
8221.38

20086.87
34660.88
5611.73
5777.27
15004.89
102.96
404854.23
10934.14
19424.06
516457.04
50833.52
36421.40
210137.97
70394.47
367787.36
17835.62
980.20
37160.93
57796.15
90873.53
148669.68
516457.04

63715.63
10.87
0.60

0.44

5.42
4.05%

207335.41
164753.02
2315.47
37.81
2177.23
9399.84
-1000.00
1500.00
0.00

0.00
29152.04
-324.00
28828.03
8648.41
20179.62
10953.73
9225.89

20733.54
35529.21
5734.15
6106.23
15004.89
102.90
435521.75
10582.06
19354.14
548668.87
44199.64
37413.41
229137.97
73179.22
383930.25
17835.62
980.20
42276.13
62911.35
101827.26
164738.61
548668.87

68306.35
9.69

0.54

0.43

5.26
4.60%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

11972.24
18474.22
6710.63
-1541.95
-10359.04
17327.69
42583.80
-36525.82
-10333.71
-46859.53
5899.13
25497.71
437.00
-2675.34
-24229.66
4928.84
653.72

16890.79
26097.53
7955.77
-1000.00
-2399.97
-5334.46
42209.66
-50000.00
1500.60
-48499.40
9237.70
17000.00
0.00
-2804.29
-16792.76
6640.64
350.90

18773.25
27797.03
8645.34
-1000.00
-76.78
666.62
54805.46
-55000.00
1499.80
-53500.20
-7348.67
18000.00
0.00
-3616.79
-7769.74
-735.20
570.06

20179.62
29754.47
9399.84
-1000.00
-673.30
268.44
57929.08
-60000.00
1500.07
-58499.93
-6633.88
19000.00
0.00
-4110.69
-7037.91
1217.52
646.67

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
LA £
=% %

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

M A I AT E
I ABAR

gl &

R AT
R ZENE
B B R A

-7.02%
24.34%
74.36%

6.59%

14.62%
4.84%
6.61%

10.02%
2.61%
5.10%

22.36%

0.42
0.68
7.93
27.59
118.16%

73.92%
66.71%
0.41
0.38
47.70%

0.31
6.70
2.39
0.15

7.83%
60.97%
41.08%
44.94%

18.63%
5.13%
8.65%

12.65%
3.46%
6.22%

30.06%

0.41
0.71
8.13
29.50

72.68%
70.95%
0.46
0.42
38.77%

0.41
7.49
2.37
0.16

2.92%
10.82%
11.14%

8.61%

19.81%
5.36%
9.35%

12.63%
3.64%
6.34%

31.72%

0.40
0.71
8.15
28.11

71.21%
71.42%
0.48
0.44
43.99%

0.46
8.34
3.07
0.20

3.22%
6.89%
7.49%
7.21%

20.54%
5.60%
9.73%

12.25%
3.68%
6.35%

32.94%

0.39
0.70
8.12
28.77

69.97%
71.64%
0.51
0.46
44.56%

0.52
9.24
3.25
0.23

# 18 £ F: Wind, & ik
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S sk :
B et secunmes H %% (600795) 2023 4 F 4R EiF

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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
B oonwest secunmes H %% (600795) 2023 4 F 4R EiF

% & 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
i B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
i TR g MR E B 13262983309 13262983309 bly@swsc.com.cn
HF T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 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 & % 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702  yangwei@swsc.com.cn
N WA BB E 2 15652026677 15652026677 yhang@swsc.com.cn
ks 3 FH He BRAKE 2R 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
x—3t HEZR 18040060359 18040060359 wyf@swsc.com.cn
EIFH A AE 23 18500981866 18500981866 wangyuf@swsc.com

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

E¥w/ (600795) 2023 4 4 iR Kif

b2 SN AR 2 32 18610741553 18610741553 Imtyf@swsc.com.cn

0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#BE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn

Tk L4 SR E B 13642639789 13642639789 2wf@swsc.com.cn

Il 3 £z % g 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 15559989681 15559989681 dingfyf@swsc.com.cn

% & sk g% IE 13266723634 13266723634 chzlyf@swsc.com.cn

% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



