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SOUTHWEST SECURITIES

MK TRE, 2023 FFH)1HH K

B EXR

o F4: NFAM 2023 FF4R, 2023 FRIEIL 6.0, FlHEK 45.5%;
24 AN A 0.97 12, RHIEK 55.0%. Q4 £ EF kA, £ATIK 1.81C
7T, BlEL3EK 25.6%, 3R EL3EK 0.6%; V3 &4 41454 0.231¢ T, Bl T 21.0%,
IR b F % 38.0%.

EeRHkR. CERKIB, HERKE, EERFFHHEK, LA RMEHHAT
RE. 2023 FRELZXZEFANE —F, £ IC @K FH, L 3CTEAEFK
Bl RARST, Blot &N RRSENAHFRRYHE, SREZTAIETK
KRR, 2023 F 08 EAEH 45.1%, REKLIANES S, 2824
SRR R, Q4 % F NS A2 AE A 45.8%, Rl 1.3408 4
B, RIEK 1.6 NES S

HARZ AT K E, BRI AENETR, AR MERG. 2023 F 5 H i1
RN 27.9%, KK LI E N5, HPERERNERLEK 234MF 5
B QAR FF AT A& A 20.9%, RliEm5540FE 4 &, L 8.0 4
Bob, L EA L R ER L 7.10F 9 5 R e 47 AN E 55,2023
SN HFIE S 16.1%, R 12455 QA% EF A 12.6%, FLT
% 74AE 58, FILTHE 80T fo

BEBENRL LS, BRI BFRRAESENDEDRF k. 1 ABRIL: 547
w W e TR RE PCBN 4t7]. Rek&irm Tl PCBN 7&%t7] A FE84E & T
¥, 2023 FAARBRR 7] Bl £ 69 0 kA R AE A 1210, FlIEK 41.2%,

2) BFeeE: O#Iz7] R F A 10007 K, AL 4004 E, ©F
B SR Q¥R FAENEFT @, 543 3C AT Lt F e T AAT MK
T TEATR, 2023 5 6 A Ak 70 77 A9 e s 500 AI R A7, LA~ hk
200 7 4 & F 8 ESL K RAEC BT BAE kv FRIGF & & F BAUL 4%
RBLRMGIERE LK, CHBEMRT T AENHT . ARER F g

BA TR BHREEZ N, A 5] 2024-2026 S5 2 £4AE5 %A 1.3, 1.6, 1.9
L, ARZSFVEAAE L KEN 26%, H&F “HAH”7 4.

O RI&RT: BWLGFHAN A, HF 8T REIATBIAH, 1T L5T 5 b K,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 602.92 722.12 860.70 1013.58

R E 45.52% 19.77% 19.19% 17.76%
13 & BN B4 AE (B ) 97.37 129.40 158.29 193.99

R E 55.00% 32.89% 22.33% 22.55%
I H EPS (L) 0.63 0.84 1.03 1.26
% % F Ik s % ROE 5.06% 6.39% 7.34% 8.35%
PE 25 19 15 13
PB 1.28 1.21 1.13 1.05

HAEFR: Wind, B iE R

B BIERFREET S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

PHIT: ET
ok iE5 . S1250523070007

¥ 1% : 021-58351893
¥R 48 : wn@swsc.com.cn
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##E4K: Wind

M AULRE) 1.53
B A PR(TAR) 1.37
52 A A RLAE ] (L) 11.80-32.95
B A) 24.44
B (L) 21.33
() 12.48

1. & /R f& (688028): MAL#E 23, Q3
& 4 K@K (2023-10-29)

2. AR 2 (688028): dbifkiEMK, AL
Ji b a7 i H%E  (2023-08-30)

3. & R i& (688028): 2022 4 kA%,
AT 70 B AR H kK (2023-04-22)
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SOUTHWEST SECURITIES ;‘ﬁ d—: % (688028) 2023 % #_%E 'ﬁijF

XL

BAX 1: FA N )R ARR D I 7) B & F R4, A AR 3C DA H KA FREE,
it 2024-2026 F AL NI R 5 A4 K 1T%. 18%. 18%, £ AIF AAxA43E;

1Bk 2: NE) ARSIz ) A AT IR B BT K, 8% 2024-2026 S ~ e R E 5 7
A 60%. 80%. 95%, £ F|FEAi&FH I+,

£ F L BB, AN A 8] 2024-2026 4 4k S Ak N A de T A
% 1: L EBAREAE

¥ BHA 2023A 2024E 2025E 2026E

PN 458.63 538.35 633.64
A AL ) B Hak 41.18% 17.38% 17.70%
ERAES 52.95% 54.00% 54.00%
BN 88.94 124.52 161.88
s e Hak 139.51% 40.00% 30.00%
ERAES 23.31% 25.00% 27.00%
BN 39.80 43.78 48.15
AL R A A Hak -13.38% 10.00% 10.00%
ERAES 15.84% 18.00% 19.00%
BN 14.07 15.47 17.02
H Ak 4 Hak 120.30% 10.00% 10.00%
ERAES 4.49% 5.00% 5.00%
BN 602.92 722.12 860.70
&t b g 45.52% 19.77% 19.19%
LS 45.11% 45.77% 45.99%

747.63
17.99%
54.00%
194.26
20.00%
30.00%
52.97
10.00%
20.00%
18.72

10.00%

5.00%
1013.58
17.76%
46.72%
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SOUTHWEST SECURITIES

X R & (688028)

2023 § # & &

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

602.92
330.93
5.12
63.57
64.03
-5.36
-11.09
0.22
0.00
0.00
107.24
-0.33
106.91
9.88
97.03
-0.35
97.37

236.88
249.29
272.26
31.50
20.80
0.00
788.58
467.25
66.37
2132.92
12.91
105.23
0.00
99.00
217.15
153.41
1450.95
339.97
1914.68
1.09
1915.77
2132.92

184.06
25.10
1.28
4.05
11.76
1.35%

722.12
391.63
5.78
73.66
128.54
-5.78
7.00
1.00
0.00
0.00
122.30
19.90
142.20
12.80
129.40
0.00
129.40

119.17
288.61
319.42
29.49
20.80
0.00
946.40
457.71
65.77
2247.38
0.00
128.15
0.00
93.79
221.94
153.41
1450.95
449.89
2024.35
1.09
2025.44
2247.38

168.83
18.89
121
3.38
13.41
0.80%

860.70
464.82
6.89
85.21
150.62
-6.89
7.00
1.00
0.00
0.00
154.04
19.90
173.94
15.65
158.29
0.00
158.29

100.37
355.61
380.42
35.14
20.80
0.00
1004.22
448.17
65.18
2409.90
0.00
153.96
0.00
98.10
252.06
153.41
1450.95
582.30
2156.76
1.09
2157.85
2409.90

199.47
15.44
1.13
2.84
11.45
1.06%

1013.58
540.05
8.11
98.32
175.35
-7.10
7.00
1.00
0.00
0.00
192.85
19.90
212.75
19.15
193.60
-0.39
193.99

115.70
414.15
442.38
41.39
20.80
0.00
1062.04
438.63
64.59
2599.67
0.00
177.35
0.00
102.53
279.89
153.41
1450.95
744.63
2319.08
0.70
2319.79
2599.67

238.06
12.60
1.05
241
9.53
1.30%

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

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

97.03 129.40
82.18 52.31
-5.36 -5.78
-11.09 7.00
-109.59 -68.63
41.69 -0.79
94.85 113.52
-150.62 -200.00
-88.39 1.00
-239.01 -199.00
-8.53 -12.91
0.00 0.00
0.00 0.00
-32.87 -19.47
-29.20 0.17
-70.59 -32.22
-213.57 -117.71

158.29 193.60
52.31 52.31
-6.89 -7.10
7.00 7.00
-106.50 -102.70
-5.02 -4.22
99.19 138.89
-100.00 -100.00
1.00 1.00
-99.00 -99.00
0.00 0.00
0.00 0.00
0.00 0.00
-25.88 -31.66
6.89 7.10
-18.99 -24.56

-18.81 15.33

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

45.52% 19.77%
57.31% 14.04%
57.17% 33.36%
61.31% -8.27%
45.11% 45.77%
20.27% 27.20%
16.09% 17.92%
5.06% 6.39%
4.55% 5.76%
5.92% 5.93%
30.53% 23.38%
0.29 0.33
1.02 121
3.02 2.96
1.40 1.32
101.43% —
10.18% 9.88%
5.95% 0.00%
5.39 5.00
3.54 2.89
33.76% 15.05%
0.63 0.84
12.48 13.20
0.62 0.74
0.21 0.13

19.19% 17.76%
25.96% 25.19%
22.33% 22.31%
18.15% 19.35%
45.99% 46.72%
26.60% 26.30%
18.39% 19.10%
7.34% 8.35%
6.57% 7.45%
6.76% 7.88%
23.17% 23.49%
0.37 0.40
1.55 1.98
2.95 2.90
1.32 131
10.46% 10.77%
0.00% 0.00%
4.81 4.85
2.71 2.73
16.35% 16.32%
1.03 1.26
14.06 15.12
0.65 0.91
0.17 0.21
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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
730k 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 EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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% & E 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

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R B F A 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
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES 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
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b % A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

K R 4& (688028) 2023 F F R &P

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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