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SOUTHWEST SECURITIES

XeBARS, FREECARLY

BF & &
© Ff: NS KA 2023 FFRA 2024 F—F 4R, 2023 £ ) 52 HLEIL 960 1T AT BE &

T, FLHHK 19.7%; RAIBAFIHE 66210, FIHMK 457%. 24Q1 2 | 4 ) s o1os000100001

SR AME M 200107, R K 13.5%, KABFEAFE 18.210L, FIIHEK | 4 e, 13003100507

79.6%. 2023 4\ 84 10 Rk K LA LA] 25 TART (AH), AL | w54 cth@swsc.comen

#l34 51.4%. PAIB: R

o ERETHEBRHRATT, ©ALGBE L, 2023 N8 EH k5 EAF | HLIET: S1250523070005
689 17T, RIIEK 7.9%, £AIFE 7.4%, FiEK 15.75pp. % H FAic s A
Ao EKEGHE, N wm ELREE 1645 10-F KL, RHIEK 7.5%, B9 5] H
QBT 33k 5533 i, Rl b AF 123 N EF; 2023 A R E A AL, RIE
A BFHIE, 2023 F 4 25 Q5500 K& M A 980.8 T/, FHL T4 279

Wigg /] ——— JA300

w75 : 18019200867
Wl FA : ly21@swsc.com.cn

bk, BEAE AR 308, A2 5 Q5500 HH A 840 Tiok, HEM EAMZIET | )
AU, N SIRER B AR 0 S 300 |

o BEBEKSRREE LY, 2023 FN ) FALFTHIE 461 0, Hpst | 2%
BT LITNE A 424100, RLEK 45%, FEAARKE LG % |
ke 5. 24Q1 A 8] F MK 4 IkE 12.3 107, FHIEK 20.3%, AS)bs |
B FGEE, 10 . A R

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

o FHHlALL,LEHEEF. 2023 FA)EARIEAE 10 R KL 4LH) 2.5

AANR T (54, itk R AL 4] 335/ TART (5H), Heptcit
51k 51.4%, # 4 A 30 B RRMHTHE, IREEKX 4.0%. A 2017 FE4, N F) 3 3R

(i
=3
=)

o b ARE A Y B 50% A L, EALME R R ¥ A (1L AR) 134.09
o BAMMBRAER., Mitis) 2426 43 E4HEH ) 77.2 1L 2/87.1 1L szi%ﬂ??q - Pvspa
/95.7 1z 7., i EPS 4 %1% 058/0.65/0.71 T, %+ “FEN” F4%, B AL ) 835.36
. B E (L) 1,476.97
o RISHRT: WM EMEAHRIE, AL R AR RATAI GRS, FRAE ) t 10
AR R K 2023A 2024E 2025E 2026E -
S AN (@75 0507520 10513748 11120866 11790365
Bk E 19.68% 9.55% 5.77% 6.02% 1. #ae® A (600023): HEMT4T, Ko
)3 B B A4 Al (BH L) 6519.77 7721.73 8711.45 9567.66 Aok 4 F M (2023-10-31)
HKE 456.55% 18.44% 12.82% 9.83% 2. #ew A (600023): Kk £ 3bbk &
HFRALHE EPS (L) 0.49 0.58 0.65 0.71 Mow AR fadk % (2023-07-16)
%% F kA% ROE 9.88% 10.77% 11.27% 11.47%
PE 12.8 10.8 9.6 8.7
PB 1.04 0.93 0.86 0.80
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SOUTHWEST SECURITIES

A e (600023) 2023 F 4R Eik

B A
X L8

1% 1o ARAB Sl R AKR], it 2024-2026 F ML o2
A A 403, 424, 42475 F R.o

FF R, MLENZHS

BAX 2: AT ALK AE AR ERKE K, it 2024-2026 F B HEA] BN oF S8 T
M, % %% 5543, 5533, 5523 J it

Bk 3: FIREINAMAFARRFE, ARFARASFEHR LR,
2024-2026 “F AR 5 Sl N33k 2 H A 20%.

AT A LR %, a3 2024-2026 F 4 Ak N % Ade T K

% 1: 28] 2023-2025 ok I N R LA F

%17 3188, 3288, 3388

ot

¥5: BHAL 2023A 2024E 2025E 2026E

R

R B

# A

&t

£ g
ERE S
BN
i ged
S LS
NN
gl
SRS
BN
B g
ERE S

76126
6.3%
8.9%
10513
14.7%
9336
8.7%
8.0%
95975
19.7%
18.8%

82719
8.7%
10.1%
12615
20.0%
15.0%
9803
5.0%
10.0%
105137
9.5%
10.7%

85777
3.7%
10.6%
15138
20.0%
15.0%
10293
5.0%
10.0%
111209
5.8%
11.2%

88930
3.7%
11.2%
18166
20.0%
15.0%
10808
5.0%
10.0%
117904
6.0%
11.7%
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SOUTHWEST SECURITIES

A e (600023) 2023 F 4R Eik

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

B e FATECR
oy

O ke
K BT
LS WC Y2 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

B AR NAR

¥ Ak

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

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

95975.20
86941.45
415.78
188.70
2060.42
1235.42
-433.32
4609.47
-67.17
0.00
9304.22
-197.57
9106.65
1203.72
7902.93
1383.16
6519.77

19363.72
14476.31
6537.58
2066.29
33222.19
82.46
53025.82
4231.39
14235.02
147240.78
10023.89
13835.18
32026.40
11388.05
67273.52
13408.73
23910.45
27822.80
67404.75
12562.50
79967.25
147240.78

16740.91
12.81
1.04

0.87

5.89
0.00%

105137.48
93928.74
841.10
103.35
2237.74
1183.14
-100.00
3750.00
-23.01
0.00
10470.40
-197.57
10272.83
620.67
9652.16
1930.43
7721.73

26284.37
14746.26
6562.47
1313.22
36722.19
84.59
48307.23
4038.96
14175.36
152234.64
10327.83
13418.65
28026.40
10842.34
62615.23
13408.73
23910.45
35544.53
75126.48
14492.94
89619.41
152234.64

20624.22
10.82
0.93

0.79

4.26
0.00%

111208.66
98796.64
889.67
163.98
2360.52
992.26
-100.00
3750.00
-30.41
0.00
11625.18
-197.57
11427.62
538.30
10889.31
2177.86
8711.45

27802.17
15668.30
7039.16
1326.86
40222.19
83.88
46348.79
3846.53
14115.69
156453.57
8745.33
14364.50
26026.40
10669.47
59805.71
13408.73
23910.45
40395.12
79977.07
16670.80
96647.86
156453.57

21827.97
9.59

0.86

0.75

3.80
4.62%

117903.65
104166.26
943.23
144.88
2509.67
900.96
-100.00
3900.00
-40.19
0.00
12998.45
-197.57
12800.88
841.31
11959.58
2391.92
9567.66

29475.91
16772.79
7458.47
1421.02
43722.19
84.12
43976.67
3654.10
14056.03
160621.31
4483.78
15306.22
27026.40
9553.18
56369.59
13408.73
23910.45
45607.05
85189.00
19062.71
104251.72
160621.31

23523.63
8.73

0.80

0.71

3.27
5.21%

& 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

7902.93
6201.27
1235.42
-433.32
-2024.57
-1404.44
11477.29
-7301.42
35.60
-7265.82
-591.25
7486.84
-44.01
0.00
-5257.79
1593.79
5773.28

9652.16
8970.69
1183.14
-100.00
-322.16
-3558.84
15825.00
-4000.00
224.86
-3775.14
303.94
-4000.00
0.00
0.00
-1433.14
-5129.20
6920.65

10889.31
9210.53
992.26
-100.00
-393.26
-3615.72
16983.12
-7000.00
220.30
-6779.70
-1582.50
-2000.00
0.00
-3860.86
-1242.26
-8685.62
1517.80

11959.58
9624.21
900.96
-100.00
-539.79
-3766.34
18078.62
-7000.00
359.57
-6640.43
-4261.55
1000.00
0.00
-4355.73
-2147.17
-9764.44
1673.75

5 4 AU AR L 2023A2024E __2025E| __2026E

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
HERSREFSRANARE LA
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

19.68%
392.74%
319.21%
335.85%

9.41%
3.63%
8.23%
9.88%
5.37%
11.51%
17.44%

0.72
217
9.06
13.98
106.79%

45.69%
62.51%
1.32
1.12
0.00%

0.49
5.96
0.86
0.00

9.55%
12.53%
22.13%
23.20%

10.66%
3.35%
9.18%

10.77%
6.34%

12.90%

19.62%

0.70
2.40
8.17
13.98

41.13%
61.25%
1.55
1.34
0.00%

0.58
6.68
1.18
0.00

5.77%
11.03%
12.82%

5.84%

11.16%
3.16%
9.79%

11.27%
6.96%

14.34%

19.63%

0.72
2.88
8.40
14.18

38.23%
58.14%
1.67
1.44
44.32%

0.65
7.21
1.27
0.29

6.02%
11.81%
9.83%
7.77%

11.65%

3.02%
10.14%
11.47%

7.45%
15.50%
19.95%

0.74
3.28
8.31
14.04

35.09%
55.90%
2.05
1.77
45.53%

0.71
7.77
1.35
0.32
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B oonwes secunmis e e H (600023) 2023 F £ Ik EiF

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



SOUTHWEST SECURITIES

# g A7 (600023) 2023 4 4k &

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

# g A7 (600023) 2023 4 4k &

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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