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SOUTHWEST SECURITIES

B EXR

E4: N5 2023 FE A ML 515. 7120, BlEeIgK 10.1%; 52 3354 F)
18 71817, Rk 11.4%; 4=dE)3 80440 69.51C T, FHIEK 10.4%.
2024 % —FF NG FABIK 7T L, BB K 243%; S EaE44)0H 6
e, RIHREK 13.7%; 4=dE)3 8441855101, FLIEK 16.4%.

BRMEMARR, FEBANERHGHE. B 2023 F0 S 4E AR50 F 5
A A 26.8%/14.8%, % % Fr-0.2pp/+0.1pp; 24Q1 £.4) &[4 A F 45 % K
24.7%17.9%, % % Ft-2.4pp/-0.7pp. 3% F3%: /8] 2023 F45E& 1% 2 (71"/\
BRI %% B F 551 4%I12.5%/-0.9%, 4% kb+0.3pp/+0.02pp/+0.08pp.

N B F A KA RN, 2023 FAF R T A EH 5.3%, B3k 0.2pp.

HREUMAR LA, LS8R E. 2023 5054 6E R EIILAN 256.4
fot, Rk 2.6%, £41% % 28.9%, FlHiEK 1pp. /28] A4 Abe HHEK
S R R B R T B T, AR R 2RI R RN IR AL R .
Z MRS FABK A RE, BALS A DA RBET e K. o,
2023 SN 8] S N 13.912 7, FlELIEK 104.1%, £41% K 23.3%, F
PIg K 5.4pp, # SR BA — R AREC R Rk 7 £F K, A8 BET Ade
e,

HARRAS LSRRG, MRFHAIFR. XARLEFS >k, 2023 F/) 5
FRb AR A H FAMN 111.3 12, RHEK 21.7%, £HA%% 224%, Rt
i‘“”& 0.2pp. %> 5] & AER & /4T b B A A ALY 15 BAL BARR R T R RAET, RE

ReRE MG &AM E, REERBATEFHOLS, LIFRRRAAITL,
7’3’%‘@%%?& PR RA L A

BRI BT LA T £, ZAURBIFR . 2023 5/ 3] 8 R KR b %
FIILN 96.4107T, R g K 33.5%. HEHARN, 2 8) R FlH R EHE M
BERKNOE T KW & ERK IR R GAnhdp 32 4] = 5, B RATR L
H AT WS BAYRA AR AR R AR E A EPCRE /1 . B 286149 12MW
HEADERBETAZEATE KW X EE AL G rFNELae, &
PAAEI— R EVHRRT, oL Hm THITLE KK,

B AR 53/ FE N Fitn 3] 2024-2026 F 2455 5 A 585.2 1. 654.3
1L, 7169 17T, AR=SF1aE4 NGRS HHA 12.1%/12.5%/14.5%., »
3 R BARE ML, WAL EHET K, Lh 2R EK, % “Ha”
R

0 RERT: CWREAT ARG ; H&/E. KT AR B EHRT R AL
A% IGBT /= AL #EAZ A FA GG R e ; LRI B 8) &b 3 ey W% o

¥ ARE R 2023A 2024E 2025E 2026E
FLEAN (FF L) 51573.30 58524.11 65430.03 71690.26

LA 10.13% 13.48% 11.80% 9.57%
3 & N 84 A (B A L) 7183.69 8053.72 9060.78 10375.73

Wk E 11.44% 12.11% 12.50% 14.51%
H PR ALHE EPS (L) 0.89 1.00 1.13 1.29
% % F I E % ROE 15.19% 14.94% 4.74% 14.79%
PE 27 24 21 19
PB 4.10 3.60 3.16 2.77
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Wk 45 : hch@swsc.com.cn
BEAN: B

¥ 1% : 021-58351923

¥R 46 : llang@swsc.com.cn
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A AR

B A (TAR) 80.33

Rl A BR(1LAR) 79.84

52 B M B X (L) 20.55-28.05

B AL ) 1,935.91

B A (fer) 831.46

R AR () 5.93
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2. B ¥ &% (600406) : LA,

R B RS st I8 5h (2023-05-03)

F 4L i E LG 09 & B B AR



b \‘) &] 112 é‘
soutiest secunes B ¥ &% (600406) 2023 4 4k &

B )
X MR
Bk 1: NAAFREMER, PHRA—ARLERMB RS EH/E R, EFETLRNIERN

WEABEAHDNEL, FHLRASARNEMRBAYE 2F, Wt 20242026#/\514" RAD
SAFAT 5 % 5 ) A 8%/8%/5%, A AL T B Sk E, EAEMAAE L,

1Bk 2: AR REHITLE AR LE LALERB R 7 ERER, RERRESE
GEREMTE ., ZARIKBEFTEFHS LS, it 2024-2026 5 &) G AT B AHIT #3Ei%
A A 20%/15%/15% .

fBAR 3: 8] AR AKER B B AT L AR M ok 77 K, 5 BURIAT R ok, it 2024-2026 4 »
SRR 5k & A IR AT IT H 3532 55 A1 A 25%/20%/15% .

£ F L EBA&, RATFM A F) 2024-2026 5 5 L Sl AR A e T A
i 1: pRFEABRLEAE

¥fH5: AL 2023A 2024E 2025E 2026E

PN 25635.13 27685.94 29900.82 31395.86
ERAAL b s 2.6% 8.0% 8.0% 5.0%
S 28.9% 29.5% 30.0% 31.0%
VAN 11134.0 13360.8 15364.9 17669.7
] S 21.7% 20.0% 15.0% 15.0%
ERAES 22.4% 24.0% 24.0% 24.0%
BN 9637.7 12047.2 14456.6 16625.1
& 2% 4% & A IR i g 33.5% 25.0% 20.0% 15.0%
ERAES 23.9% 25.0% 25.0% 25.0%
PN 3168.9 3327.3 3493.7 3668.4
Tk EEH b s -3.0% 5.0% 5.0% 5.0%
S 26.5% 27.0% 27.0% 27.0%
PN 1888.8 1983.3 2082.4 2186.5
£ W %A iR -10.5% 5.0% 5.0% 5.0%
ERAES 37.3% 37.3% 37.3% 37.3%
BN 108.8 119.625 131.5875 144.74625
H A % ik 21.44% 10.00% 10.00% 10.00%
LS 60.90% 61.00% 61.00% 61.00%
@A 51573.3 58524.1 65430.0 71690.3
&t b s 10.1% 13.5% 11.8% 9.6%
ERES 26.8% 27.5% 27.6% 28.0%
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SOUTHWEST SECURITIES
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Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e
A% Fa FRATER IR
oy

BN ke
K R AATE
PR B
Bt A 1A
VRN Wk iy &
A AER AT
= &
#2143
AT Fa T A
KA

b AR

5 A At

M A

# AR NAR

[ &

V3 5 BN S AR A
DR ARG
BARSBLT
AR A AR B A

e 4 A

EBITDA
PE

PB

PS
EV/EBITDA
M F

51573.30
37753.75
325.91
2085.31
1266.93
-475.61
-62.27
-1.65
19.14
0.00
857451
25.18
8599.69
949.65
7650.04
466.35
7183.69

16750.15
28001.26

9794.69
12667.77
162.55
78.06
10396.32
2001.53
6235.10
86087.42
385.46
27803.77
27.00
7492.44
35708.67
8033.03
7750.25
32272.87
47190.84
3187.91
50378.75
86087.42

9766.39
26.95
4.10
3.75
16.94
1.35%

58524.11
42422.94
366.96
2340.96
3804.07
0.00
-97.98
9.67
12.74
0.00
9709.57
27.53
9737.09
1135.82
8601.28
547.55
8053.72

26453.66
30879.78

10863.84
6489.57
162.55
78.06
8531.60
1769.02
6227.80
91455.88
300.00
31023.93
27.00
2548.67
33899.59
8032.82
7750.46
38889.85
53820.83
3735.46
57556.29
91455.88

11314.08
24.04
3.60
3.31
13.74
0.74%

65430.03
47348.74
416.35
2617.20
4252.95
0.00
-95.40
8.67
13.09
0.00
10911.95
27.72
10939.67
1267.43
9672.24
611.46
9060.78

34933.95
34740.08

12281.98
6594.51
162.55
78.06
6666.88
1536.52
6220.50
103215.03
300.00
34488.58
27.00
2781.67
37597.25
8032.82
7750.46
46339.88
61270.86
4346.93
65617.78
103215.03

12516.47
21.37
3.16
2.96
11.74
0.83%

71690.26
51652.07
494.66
2867.61
4301.42
0.00
-90.74
8.71
13.98
0.00
12487.93
27.23
12515.16
1441.94
11073.22
697.49
10375.73

45225.88
38115.33

13352.01
6689.64
162.55
78.06
4802.17
1304.02
6213.21
115942.86
300.00
37751.79
27.00
2985.22
41064.01
8032.82
7750.46
54903.46
69834.43
5044.42
74878.85
115942.86

14092.45
18.66
2.77

2.70

9.70
0.94%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

7650.04
1667.49
-475.61
-62.27
3047.90
-383.45
11444.09
729.28
-6487.08
-5757.80
189.13
27.00
135.27
-2610.74
-1473.66
-3733.00
1982.78

8601.28
1604.52
0.00
-97.98
-2785.44
1737.59
9059.95
500.00
1798.83
2298.83
-85.46
0.00
0.00
-1436.74
-133.07
-1655.27
9703.51

9672.24
1604.52
0.00
-95.40
-1417.28
-194.80
9569.27
500.00
21.76
521.76
0.00
0.00
0.00
-1610.74
0.00
-1610.74
8480.29

11073.22
1604.52
0.00
-90.74
-1106.14
100.53
11581.39
500.00
22.69
522.69
0.00
0.00
0.00
-1812.16
0.00
-1812.16
10291.93

Ak RS

PR O
B AR %
A AVEKE
EBITDA ¥ &k %
FEAIRL D
LA £
=% %

&) E

ROE

ROA

ROIC
EBITDA/44 £ Jc A
Fiafkh
BT R R
B & 7 R
MK R B A
B %R E
HERRREF U ALIF LKA
AR LEH

& G
N ANy
R E

& B pbF
e E RS
E-3 LT
IR

B R %

B’ aENE

&
B L AL A

10.13%

9.20%
10.79%
11.44%

26.80%

5.58%
14.83%
15.19%

8.89%
27.71%
18.94%

0.63
5.67
2.00
4.11
102.37%

41.48%
1.16%
191
1.63
36.34%

0.89
5.87
1.42
0.33

13.48%

13.24%
12.43%
15.85%

27.51%
10.50%
14.70%
14.94%

9.40%
33.73%
19.33%

0.66
6.97
2.05
4.08

37.07%
0.96%
2.24
191
17.84%

1.00
6.70
1.13
0.18

11.80%

12.38%
12.45%
10.63%

27.63%
10.50%
14.78%
14.74%

9.37%
37.94%
19.13%

0.67
9.30
2.02
4.07

36.43%
0.87%
2.39
2.06
17.78%

1.13
7.63
1.19
0.20

9.57%

14.44%
14.48%
12.59%

27.95%
10.00%
15.45%
14.79%

9.55%
43.56%
19.66%

0.65
12.64
2.01
4.02

35.42%
0.80%
2.55
2.22
17.47%

1.29
8.69
144
0.23
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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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WL ELBWHER B A



SOUTHWEST SECURITIES

B & &% (600406) 2023 4 4 ik it

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 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 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

B & &% (600406) 2023 4 4 ik it

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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