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SOUTHWEST SECURITIES

EM R EMAL

BE &
o Ff: 1) NN 2023 FFR, 2023 F 4 5] EAF LM 26,4112, K

TFrE 3.92%; SEIaH4F4)0E 1.64 101, BT 12.65%. 2023Q4 /&) 52
ME LN 7.16 12T, R TR 0.59%; 52H)a£4419 0.26 12T, FIT
% 11.56%. 2) 28] KA 2024 F—ZF4R, 2024Q1 £ A2k 4.431LT, Rtk
T & 19.45%; = 3Lya#441i4-0.07 12T, BT % 165.62%.

SN LERM B ERA, B LF RS, BAEERZ LS T iF itk
NPk 5 RN LE 09500, N SUNARFLIE R B TR, £8 L HFAE ALk
JEN 18.80 12T, FIHbIEK 2.96%, ALRALGE LS ifkh b 2022 449 65%
R E 20234549 T0% LA . ¥ THREMT FAEA T 6861, FILT
M 7.41%, A7 RALIE K &FAEIC10.111C L, FlIiEK 20.08%.

B 5% A RA PR, NS KEBFEFKATHEN, 1 2023 F2
3] £.4)% 31.47%, F) b T4 1.84pp: 2023Q4 £ 4] % 25.99%, F) tbTF 4 2.36pp.
2024Q1 8] 2.4 % 35.24%, F4RF 5.01pp. 2) 2023 55 &) #4] 3  £ A
31.58%, R4 2.64pp, LT HE/FRIFRIM 5% AEHHH
10.00%/7.22%/16.34%/-1.97%, %" %R tt+1.24pp/+0.49pp/+2.66pp/-1.75pp.
NEHS M KAEE T T R FT H AR FRE TR Fo T H 3%
No 3) 2023 -\ 8] 4 1 % 4 5.68%, Rl T 1.12pp, 2023Q4 % 4| % 2.44%,
R ¥t T 1.56pp. 2024Q1 #% #) % #-2.05%, [FHLTF % 3.65pp.

BAFA EREEN. Fit ) 2024-2026 F )3 B44)04 45 5] 4 2.05, 2.63.
3.34 1t 7, stE PE 9814 43, 33, 26X, Kk k=384 AR 27%4
AABKE, hHE “HA7 %

RIeRT: RMHBMAE A BT K HERAME AR ER T HE K

R KREPFITRE Y LGAAR GRS T 5E 5 mEb|FRE P8
KRGS,
AR A 2023A 2024E 2025E 2026E
ZALEAN (TFL) 2640.93 2878.44 3390.65 4093.36
¥R E -3.92% 8.99% 17.79% 20.72%
13 & BN B4 AE (A ) 163.93 204.54 263.29 333.94
HKF -12.59% 24.77% 28.72% 26.84%
s EPS (L) 0.35 0.44 0.57 0.72
% 9 F Ik s % ROE 3.78% 4.67% 5.67% 6.80%
PE 53 43 33 26
PB 2.21 2.12 2.01 1.89

HKIEENR: Wind, &hiE R

.
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22
4

B BIERFRREF S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

SHTIR: B EW
ol iE % : S1250523070008

w35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn

;fa 3T 8 B &AL
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# 54K : Wind

242 2404

B A (1LR) 4.64
Rl A BR(1LAR) 2.37
52 B M B X (L) 15.22-39.92
B E(fL ) 87.69
B E (L) 49.29
B R AT () 8.43

. A=k (688400): Q2 LAk,
4 KA (2023-09-03)
2. A =4 (683400): 3C L4 kK,
B4R = K¥H%RE (2023-04-25)
3. %=k (688400): L4 RAZHMEK,
B i 55 bR s (2022-10-28)
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SOUTHWEST SECURITIES ;i Z‘\‘iE (688400) 2023 #_ #_%E l"s\‘ilF

B A
X L8

MEBAREESm: MERABEETL, NIHLETLELERRE P, NEMBERTETS 6
BEHERT. NALEFERMEHNBEERE L, HEBLFLEE BRAFEEREK
AL oy AT AR R AR, EAZEEI AT, P FAIL&EE%&ﬁﬁ’@ﬁk&7%%$ﬁﬂ
BB R EEINGE, % ST A BARY F R 6938 F K . fRX 2024-2026 SF AL B AR~
ST ¥ 353 AR 18.7%. 27.5%. 27.8%, £ A1F5HHK 33.3%. 33.5%. 33.6%.

HiERE LS : NS T ERAHWEART L S, KoKl sE HiB1E k4. BX 2024-2026 1T
338 3% 5 A H-15%. -15%. -15%, £ 4| FE gHE 28%4H K-F,

£ F ol EBA&, RATFMN N F) 2024-2026 5 5 Sl AR A dm T A
FRRENEIP T S SN EXE S B

¥45: AL 2023A 2024E 2025E 2026E

2,640.93 2878.44 3390.65

&t g3 -3.9% 9.0% 17.8%
ERLE S 31.5% 32.6% 33.2%

NN 1,836.37 2,179.21 2,777.89

LB AL s g 4.6% 18.7% 27.5%
ER RS 31.8% 33.3% 33.5%

I ON 760.54 646.46 549.49

X iBAZ S 3 ik -17.5% -15.0% -15.0%
ER RS 28.7% 28.0% 28.0%

NN 43.48 52.18 62.61

)i PN g -37.9% 20.0% 20.0%
ERIES 64.2% 64.0% 64.0%

I ON 0.54 0.59 0.65

EURE ¥k 10.2% 10.0% 10.0%
ERUE:S 100.0% 100.0% 100.0%

4093.36
20.7%
33.6%

3,550.44
27.8%
33.6%

467.07

-15.0%
28.0%
75.13
20.0%
64.0%

0.72

10.0%

100.0%

KA Wind, BEiER

A8 3 A 4E

HAVEIRABE AT L P RN S REMHE., BERHERHTILA S, 2024-2026 F 7T
FLN8)-F 3% PE A 30, 24, 19X, £ A TH BT, F34K. #RER. AEF TH4RBREE
HFHE R, MEATTLTAEES L, A= ALABANESATT LM EL, KER=F
13 B4 A B R R 27% 09 A AR E, fH “BA 7 ITA.
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SOUTHWEST SECURITIES

% =% (688400) 2023 4 F ik & it

& 2: THAEHE

iE F KA T b 4

688003.SH R A AL 36.65 1.12 1.40 1.77 2.15 32.67 26.09 20.71 17.08
688686.SH BE 88.75 1.59 2.68 3.37 4.17 55.97 33.07 26.30 21.31
F ¥R 44.32 29.58 23.51 19.19

K AEF I Wind, &b iERE 2
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SOUTHWEST SECURITIES

# =% (688400)

2023 § # & &

Mk MHHN 5B

Al x (A7)

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

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
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

2640.93
1809.77
14.01
263.99
190.55
-52.00
-12.25
45.28
0.00
0.00
117.89
0.63
118.52
-31.55
150.07
-13.86
163.93

2083.32
1270.78
403.49
224.08
184.17
0.00
459.80
99.59
359.96
5085.20
5.22
703.26
26.50
383.05
1118.03
463.50
2919.44
614.48
3971.03
-3.87
3967.16
5085.20

121.60
53.49
221
3.32
52.02
0.66%

2878.44
1938.81
15.27
273.45
575.69
0.24
0.00
0.00
0.00
0.00
74.98
100.00
174.98
-17.50
192.48
-12.06
204.54

2157.73
1442.33
468.98
71.09
184.17
0.00
484.38
91.48
358.60
5258.76
40.00
751.15
26.50
315.31
1132.97
463.50
2919.44
786.23
4141.71
-15.92
4125.79
5258.76

110.12
42.87
212
3.05
57.50
0.37%

3390.65
2266.25
17.99
311.94
671.35
-0.04
0.00
0.00
0.00
0.00
123.16
100.00
223.16
-22.32
245.48
-17.81
263.29

2213.32
1676.07
533.88
86.92
184.17
0.00
508.96
83.36
357.24
5643.91
40.00
878.15
26.50
368.91
1313.55
463.50
2919.44
1008.61
4364.09
-33.73
4330.36
5643.91

158.03
3331
2.01
2.59
39.72
0.47%

4093.36
2719.83
21.72
368.40
798.21
1.29
0.00
0.00
0.00
0.00
183.92
100.00
283.92
-28.39
312.31
-21.63
333.94

2206.14
2032.11
646.45
103.65
184.17
0.00
533.54
75.24
355.88
6137.18
40.00
1056.83
26.50
423.84
1547.17
463.50
2919.44
1289.89
4645.37
-55.36
4590.01
6137.18

220.11
26.26
1.89
214
28.55
0.60%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

150.07 192.48
55.71 34.90
-52.00 0.24
-12.25 0.00
316.48 -228.03
-185.18 27.75
272.82 27.34
-62.20 -50.00
-355.35 72.00
-417.55 22.00
-35.82 34.78
26.50 0.00
0.89 0.00
-57.94 -32.79
-57.48 23.07
-123.84 25.07
-268.57 74.41

245.48 312.31
34.90 34.90
-0.04 1.29

0.00 0.00
-177.54 -310.66
-6.34 8.93
96.47 46.77
-50.00 -50.00
0.00 0.00
-50.00 -50.00
0.00 0.00
0.00 0.00
0.00 0.00

-40.91 -52.66
50.04 48.71

9.13 -3.95
55.59 -7.18

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
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

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

-3.92% 8.99%
-8.76% -36.40%
-19.72% 28.26%
-22.17% -9.44%
31.47% 32.64%
15.24% 29.51%
5.68% 6.69%
3.78% 4.67%
2.95% 3.66%
4.99% 4.87%
4.60% 3.83%
0.52 0.56
6.26 7.21
214 2.39
3.95 4.44
104.26% —
21.99% 21.54%
2.84% 5.87%
4.70 5.10
4.22 4.52
35.34% 16.03%
0.35 0.44
8.57 8.94
0.59 0.06
0.13 0.07

17.79% 20.72%
64.25% 49.33%
27.53% 27.23%
43.50% 39.29%
33.16% 33.56%
29.00% 28.53%
7.24% 7.63%
5.67% 6.80%
4.35% 5.09%
7.15% 9.41%
4.66% 5.38%
0.62 0.69
9.07 11.74
2.45 2.48
4.52 4.61
23.27% 25.21%
5.06% 4.30%
4.78 4.43
4.22 3.85
15.54% 15.77%
0.57 0.72
9.42 10.02
0.21 0.10
0.09 0.1

# 18 £ F: Wind, & ik
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S whin i
' oo A %A (688400) 2023 % F i AiF

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 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
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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
O o A %A (688400) 2023 % F i AiF

% & 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 R 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
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

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

% =% (688400) 2023 # F ik &I

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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