2024 % 04 A 23 H

IE F A AR L2023 F F R B

E3%41%5 (688266) EsLHu

LA
B AR

49.74 T
— (64A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

ALY HEE, PERAFTRLT

BEE A

FE4: NS R 20235 ERE, MEHAENT LN 39101 (+27.8%) .

ZMERB LA TS, BEBREY K. SHIFERF LIBET HEE, 2023
FRIE LN 3917 (+27.8%) 0 ERENEZAIGEE 25 5E ALY
K, ZE 20234 12 A 31 A HNERI7T9R, BEEIZ 1696 K. B L% 5
844 %, ZthAER A AL BMNEEZCAS—FT I K, WEGHEREHFTEL A
P

FHAROERMET, HRASEER, THARRET 2023 F 12 A 26
HRFERAL B LF, BT “BRAZIREIM L Ki=dd f 23k R
AT, AR FR A @ R 0 8 Fo R 69k 7 8] F 2023 4
12 A iz kKA A3ERA RN S AF-Fad i kA aASE GIT) AR S
BEZT (TUEABRLEERET B RSB, B HLSEB 4K 2.6
1o BRAVINA, TLA R @G F APk b f 6945 SAn gz AR %, B& 2
&R TR E RS .

PREFARAEZBRAFH LT F R, RAFHALLIE. X rad. &
S B BE T4 NDA i & F 2022 4 10 A 16 5 3£/3% %, I HRBIEFAL
BRETTY . B E R Y 24 JB B R A AR AR A A X U 1) = 35%89 ¢ X )
(SVR35) i 72.3%, SatEmz ik (17.4%) 487 2obdnoe b 4k 450
B A AREBRAKIG T LALTAE, NSRRI B, £ILAHF LK
A FFREMG AR, AR OGRAIABT S, ESEEHR
I mEAT .

BAVRM: AT AN Bfe R AR E R, % hIE R B kAL e4E P It
N E LG K F A KR, it E] 2024-2026 FIXN L H A 8.6, 12 A= 18.7 1L
o

0 R T: FF A BB S St B A3t R AT BRI
AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 386.44 859.98 1199.93 1869.85

R E 27.83% 122.54% 39.53% 55.83%
13 & # 8% AE (B A L) -278.58 -1.13 288.64 818.13

R E 39.14% 99.59%  25650.10% 183.44%
M E EPS (L) -1.05 -0.00 1.09 3.09
%% F A% ROE -17.06% -0.07% 15.03% 29.88%
PE - 45.62 16.09
PB 8.06 8.07 6.86 4.81

HAERR: Wind, B iE K

B HERFLEET S

AT AE® e

Ak IE5: $1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DHIT: HFEH
k35 : S1250522120001

% 7% : 021-68416017
WE A ttm@swsc.com.cn

R ECE: €2

10% 1

FEBIZ-U V1300

0%
10% A
20% 1

-30%

1

-40% 1

-50%

23-04
23-05
23-06 7
23-07
23-08
23-09
24-03 1

23-10 1
23-11
23-12
24-017
24-02

HAEFE: Wind

P E &

B A (1LR) 2.65
il A BR(LAR) 2.65
52 B M B X (L) 33.2-60.11
B E(fL ) 131.81
B (L) 28.87
B R A () 6.17
X HF R

1. #3427 (688266): 7 kiLAs P,
F A B K HERP (2023-11-02)

2. F 34175 (688266): kLA,
AR # = S (2023-08-28)

3. 347 (688266): AL LHHFAHM,
# 7 S EAR (2023-04-23)

F LR EC GO EE S NI
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S #* 4% (688266) 2023 F SF4R Eik

* G BAE RO TR )

B 1: % thdE R 2023 A NiA 3.8 12, MR iX 2024-2026 F I 725 & £ 5 A1 4 5.6%.
6.5%A= 7.3%, oA G M T RBESEFESAHA 0.3%. 0.8%A 1.3%, M EIAAAA
4.6, 554 6.21C T,

Bk 2: BIARAHR — KRBT ENERE T 2024 £33k L7, HF T 2025 F &M
EHREKE R, 2024-2026 5 % & FE 554 0.5%. 1.5%F= 6.5%, 3 EIANA 0.6, 1.9 4= 4.1
. BMIXEEHALFIET 2026 F ik L7, 2026 F5EFEH 0.25%, M EAEANA 1.8
L. %k, Ax#HR 2024-2026 ik N 4&itH 06, 1.94=2 591 T,

18X 3: 2023 F, wH L LT HERAREEZAE L 5.310T, BIXA 5ERK, 2EK
KT HHAALL 265 1L, 3K 2022 38K 14.2%. 1Bk 2024-2026 4 fo k55 7 3% LA 5%3E %
B4y Kk, 2024-2026 S HMAEL 27.8. 29.2 4= 30.7 1L, 1B IRA ) 49 E L0 Akt o i
2024-2026 4 % &t HH 3%, %A= 15%, RN A A 0.8, 2.6 F2 4.6 12 T

1B 4: £ 2024 F 3 A /A 8] Ak B T4 A B o g T AL AL A MR B AT K 2,612, 18 1% 2025-2026
FRA 2L AH A SAEAN, A 2024-2026 F N 5] B L AN 2.6, 242 2 1L T

MERELB R THA BB E NIRRT B3, RANFAT A 8 2024-2026 2 LA
2% H 8.6, 124 1871w

& 1 APl (o)

&t 3.8 8.6 12

18.7
% maAER 3.8 4.6 55 6.2
ARBHR 0.6 1.9 5.9
T A B 8 0.8 26 4.6
LRI R (2 PN 26 2 2

K EFF: Wind, B HiEK

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

#3425 (688266) 2023 £ 4R &It

Mk MHHN 5B

FEAGEREAAL)| 2023A 2024E
Ui 2109.64| 1371.12
Rl E VAT 101.14|  225.08
A K H 46.25 102.93
H b ok 10.89 24.25
e 110.85 246.69
BNk e 141.56 142.18
iR b S 2520.34| 2112.24
K RIS 0.00 0.00
EHE 135.38 122.44
T4 135.83 113.19
R 69.27 26.84
K 0 A5 4 5 R 16.39 8.20
B O |37 %k 10.01 10.01
e A B I A5 366.87 280.67
F 2 BT 2887.21 2392.91
48 3 & 3% 795.16  200.00
AT Z A8 BRIk E 137.73|  306.51
H AR AR 202.28 355.29
R RAT AT 1135.18|  861.81
K H 29.46 9.71
A AR R AR 77.73 77.73
kR R Ae T 107.19 87.45
% fx A3t 1242.37 949.25
B A 264.71 264.71
F AN 3353.01 3353.01
R & -1984.86 -1985.99
13 & H SR A 1632.85  1431.73
DR ARG 11.98 11.93
BAERSEAT 1644.84  1443.66
R AR R A AH 2887.21  2392.91

| adE & (F%£) 2023A2024E __2025E __2026E

G % AH -295.13 -57.24
I8 B34 60.41 86.20
W % 5% Rl -14.87 12.15
BE B -5.96 -5.96
TEREEN 28.27 -8.63
AR Z2TALR -5.46 56.51
ZENALBAE -232.75 83.03
FA IS 43.23 -0.00
K 115.00 0.00
HAl AR -6.93 5.51
BEBRALSAE 64.84 5.51
48 3 45 3 40437 -795.16
R -63.82 -19.74
£ 38 AL 24.71 0.00
P R ARG 1130.72 0.00
R4 F AR 13.39 -12.15
%R MNAESRE 1509.37  -827.06
RERESR 1341.67| -738.52

2025E

1749.85
314.05
143.61
33.83
344.21
139.42
2724.97
0.00
105.96
90.55
-15.59
0.00
10.01
190.92
2915.88
200.00
427.68
472.10
1099.78
-7.83
77.73
69.90
1169.68
264.71
3353.01
-1697.35
1720.36
25.83
1746.19

2915.88

246.49
89.75
-5.42
-5.96
3.97
56.51
385.34
0.00
0.00
5.51
5.51
0.00
-17.54
0.00
0.00
5.42
-12.13
378.73

2026E@ i & (BAL)

2682.37
489.38
223.79

52.72
536.38
138.89

4123.53

0.00

85.92

67.91
-58.03

0.00

10.01
105.82

4229.35
200.00
666.45
703.17

1569.62

-21.74

77.73

55.99

1625.62
264.71

3353.01

-879.22

2538.50

65.24

2603.74

4229.35

801.47
85.10
-8.47
-5.96
3.80
56.51
932.45
0.00
0.00
5.51
551
0.00
-13.91
0.00
0.00
8.47
-5.44
932.52

RIS PN

7 Ak Bk A

B R A
& A
&I R
;R R

W % %% R

I F RALBIR
15 B BALB R
H 2w HiE
BT ME
NRPAEE DR H
A B olE
H Ak E

& ol A0

2k ShlE N
2ok sh &

H A AEZ B S
LIRS

P 434

& A E

VR ABE
12 B BN SR AR AT
EBITDA
NOPLAT
EPS(%.)

2023A
386.44
29.21
1.02
250.49
16.56
496.33
-14.87
0.00
-1.62
0.00
5.96
8.73
0.00
81.45
-297.78
0.00
131
0.00
-299.08
-3.95
-295.13
-16.55
-278.58
-253.55
-379.05
-1.05

2024E

859.98
65.01
2.28
257.99
17.20
558.99
12.15
0.00
-3.60
0.00
5.96
0.00
0.01
51.85
0.57
0.01
131
0.00
-0.73
0.45
-1.18
-0.05
-1.13
97.63
12.17
-0.00

2025E

1199.93
90.71
3.18
299.98
18.00
539.97
-5.42
0.00
-5.03
0.00
5.96
0.00
0.01
51.85
306.30
0.01
1.31
0.00
305.00
2.45
302.55
13.90
288.64
389.33
298.47
1.09

2026E
1869.85
141.35
4.95
336.57
18.70
560.96
-8.47
0.00
-7.84
0.00
5.96
0.00
0.01
51.85
865.78
0.01
131
0.00
864.48
6.94
857.53
39.41
818.13
941.10
850.42
3.09

|2 MARE | 2023A 1 2024E __2025E | 2026E|

RKRS
TAEKE
Bk AR F
EBIT 3% k %
EBITDA 3 & %
13 H 4 A K E
%EAERERE
B AR
LA

S

ERIE RS
ROE

ROA

ROIC
TR

PIE

PIS

P/IB

A
EV/EBIT
EV/EBITDA
EV/NOPLAT

27.83%
38.67%
37.41%
41.14%
39.14%
37.15%

92.44%
-76.37%
-77.06%
-17.06%

-9.65%
-154.21%

-47.26
34.07
8.06
0.00%
-40.25
-49.84
-33.34

122.54%
100.19%
103.64%
138.50%

99.59%
135.67%

92.44%
-0.14%
0.07%
-0.07%
-0.05%
4.76%

-11654.74
15.31
8.07
0.00%
1029.49
120.46
966.45

39.53%
53473.2%
2522.57%

298.80%
25650.1%
364.09%

92.44%
25.21%
25.53%
15.03%
9.90%
132.52%

45.62
10.97
6.86
0.00%
38.09
29.31
38.23

55.83%
182.66%
185.73%
141.72%
183.44%
141.98%

92.44%
45.86%
46.30%
29.88%
19.34%
513.82%

16.09
7.04
4.81

0.00%

12.35

11.23

12.43

K AE & Wind, & iER

W4t R E G 09 E 2 5 IR



S shas
o 2Hus SR8 (688266) 2023 F I A

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

S S T

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
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 EAREREZ AR EPHOARAERMAENEF . ANE RABEMMT A FHH RS TR I 6. 8 T A AT 8918 &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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 AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



::&@m%

SOUTHWEST SECURITIES

#3425 (688266) 2023 £ 4R &It

B & iE R TEE 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
EI
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 R
X 3% A R4 B F M ¥R HA
¥ 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
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
Lt EECES mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

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

#3425 (688266) 2023 £ 4R &It

KE 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
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 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
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn

F 5L R E LG E E B



