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SOUTHWEST SECURITIES

HERBHLRA, Mmoo D E2HME

B EXR

0 B ELE: 2023 5N 3] EIE LN 72151271, Bl He3E K 19.4%:; % #)id 34.7
17T, BT & 29.0%; V3444009 18.41C 4, R T 4 29.6%. /) 34 10
Mk B4 A) 3.7 4 (BR) , Hicibd] 55.4%, F%.8E4) 6%,

AEAEHESL R, L3S AR . 20234 52 AN 126012 7T, F He3EK 4.8%,
EG AFRETAEE, ammMEHLeTES 14, B EFRIA 442, N 35)A
HARAL T AL LEAAESE, HRT “3+17 4B, AHEKK/AEE KK /HREK
X /Ab 7 K3 AHE & b 5B A 55.0%/24.6%/15.2%/5.2%, 4% K X H 4\ 8) 4
Brhe, BHKREERREYNR, BNAEERE R KA, N3 EI
HERHR, RIDRKEH 846.9 LT, RlLIEK 17.2%, T WERSAES
P, MARFULALE 1008.21C 7T, BRFME I 15.7%, HFELTRAF. 88
SNFrEdh . REEH . RS ESF T XK 23MEFCR R, TERE—X.
1% BT . AN EH I LaA 204.8 7 F, R I @R 514.9 5 F. BEH
KN S| A Lt R AAAR 434.0 75 F, AEAR 1189.1 7 F.

Bkt = K X FHHEBL, FLLFAKER. NIRARRFAEETELX—
E&R, TEIHEERMAAR L, kR ETag =it “= K EIE” . IRBHF
W Fa T A s AL E AR 43.3 7 R, AL AN 4.81C 75 R B Al b AL 8 AR 47.2
7, AN 2,010, LT 2 kit BTN N 8) 5 AR R I8, BN AR
BT ARK AL FAGAR, RN S HSE T SO0 B R — 2R, Xt )
Tk 69 HE A RAR, L E IR G b A FAE 30%, REFAETIEY E
19K, ARIBETS,

WG, BT REMEFIE, NS BFTRIGKE, “Z#@ak” H44
JESEAS, U ie R, FEEAARE, QHRETTXEEFLT S, HILaRT LS
M, IAREARTH AR TR AT E 5.48%, & £4%1E5 Pre-Reits 71 B & £
Reits 'k B4 845 & 40 2 b, BURTTRILAERT, IRA)T R @45 < 5T & K AT
B’E, RETe&£L51LT,

BATRM 5K, Tt 3] 2024-2026 5 )3 £ % A)H 5 5388 4 6.9%. #
BN M S, HE RS IR, SALEHRALTRE, &F
N3] 074 PB, BARH7.28 1, HhiH “EN” 4

RIS A h T RATM, 48 A= KA, BOREAN BT A
£ N

FARLEE 2023A 2024E 2025E 2026E
g (BF L) 72145 80916 89095 97162

HRE 21.89% 12.16% 10.11% 9.05%
13 & B 84 AE (B A L) 1838 1991 2121 2246

R E -28.71% 8.32% 6.54% 5.91%
#RE A EPS (L) 0.67 0.72 0.77 0.82
#F F K EE ROE 2.63% 2.68% 2.79% 2.88%
PE 9.1 8.4 7.9 7.4
PB 0.75 0.58 0.55 0.52

HAEFRK: Wind, &ibir K

B HIERFRE T S

AT R &R

ok 4E5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

TR X EF
ok 4E5 . S1250523070005

w35 : 18019200867
¥R 46 . ly21@swsc.com.cn

LR ECE: S

Ry ——— YA300

21%
10%

0%
-10%
-21%
-31%
-41%
51035 2317

23/9 23/11 24/1 2413 24/5

B R (fLfg) 27.52
Wil A BR(LAR) 25.71
52 B W B X (L) 5.99-11.4
B AR (L) 166.78
B E(fe ) 4,597.16
B L& () 8.15

1. 4 KRty (600325) : 4HEHEBEHR
I, ZALSWHRAKXE (2023-08-31)

W S B E B ) E & B R



;\ & & it A .
souThwesT secummes % R g4y (600325) 2023 4 4% %Kit

& A s

X L8

Bk 1: F BB N ERARME, AN EHAL LM, KRTEREALR, Mt
2024-2026 4 8] B #o 45 H £ 308 R A 12%/10%/9%

fBIX 2: 2024-2026 4F /) 3] 4k b 4 & M35 ) 15%/12%/10% .

A F oA BB, RATHN A 8] 2024-2026 4 4k S KN R A G T &
& 1: 9 RFARLAE

¥ BARL 2023A 2024E 2025E 2026E

PN 68350 76552 84207 91786

B Mo, 3 20.4% 12.0% 10.0% 9.0%
ERIES 18.0% 17.0% 17.0% 17.0%

PN 3795 4364 4888 5376

HA kS B gid 58% 15.0% 12.0% 10.0%
ERIES 20.9% 20.0% 20.0% 20.0%

N 72145 80916 89095 97162

&t g 21.9% 12.16% 10.11% 9.05%
ERIES 18.1% 17.16% 17.16% 17.17%

HEFF: wind, B HiEE

A8 5t 4544

HBRBRD, KITER ., BAKEHR TN G, THANEFH PB A 0.724&, /&3
NE AR, HEAREREIAERRA, SALFWHREAY KE, BEHLGTH FBAE
ok, A F NG 074 PB, BARN 7.28 T, %H “EN” PR,

& 2: T a A

EPS () PE (£)
iE 2 R A TN E | &S ()
---------

001979.87 BH 8.65 0.70 0.90 1.07 1.16 124 0.79
002244.57 EILER 6.73 0.81 1.04 1.20 121 8.3 6.5 5.6 5.6 0.81
600048.SH PRA R 8.98 1.01 1.10 1.22 1.26 8.9 8.2 7.4 7.1 0.55

F44A 9.9 8.1 7.0 6.7 0.72
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souThwesT secummes % R g4y (600325) 2023 4 4% %Kit

Mk MHHN 5B

ARREL @A) | 2023A 2024E __2025E __ 2026E

ERIS N 7214491 80916.14| 89095.04 97162.47 | ¥ #liAd 3464.94  3756.10  4001.65  4238.20
& A 59060.71| 67029.48 | 73802.25 80483.55 |47 18 5iks 285.17 279.28 279.28 279.28
B b H A B Ao 274597 364123 3920.18  4275.15 |M % %A 273.54 307.48 294.01 320.64
R 2383.00 2670.23 2851.04  3012.04 | F BALBIK -1594.67  -1300.00 -1000.00  -800.00
EF 2R 148531  2427.48| 2672.85 291487 % EEBERALH | -16530.78  -767.61 -10905.64 -10625.97
W % 5% R 273.54 307.48 294.01 320.64|  H At 64645.66 1223.09 731.66 598.49
7~ BAABRE -1594.67 | -1300.00 -1000.00  -800.00 |2 EEHALAEH 50543.85  3498.35| -6599.04 -5989.36
FA AR 281.41 200.00 200.00 200.00 | WA & & -1687.56  -1500.00 -1500.00 -1500.00
MAMETHRE 991.77 30.00 30.00 30.00 | H Atk -67804.56  -2300.23 -2317.50 -2320.83
E 2B A 0.00 0.00 0.00 0.00 |EFXFHALASM  -69492.12 -3800.23 -3817.50 -3820.83
#F A A 5806.90| 6370.24| 6784.70  7186.22 | MK 428.06 -62.95  4411.19 14179.07
EREZERA 66.13 -3.96 -2.25 282 KR -571.14  -500.00  -500.00  -500.00
GRERE 5873.03| 6366.28 6782.45  7183.40 | AL AR 3643.73 0.00 0.00 0.00
Iy 4% 4% 2408.09| 2610.17 2780.80 294519 | & At ALA -783.35  -506.87  -538.06  -564.52
& F) i 3464.94  3756.10  4001.65  4238.20 |tk 8721.79| 5886.87 755.99 729.36
VAL F AR 1627.10 176537 1880.77  1991.96 @ # X EHALASH 11439.08  4817.05| 4129.11 13843.91
Ja ANV | 1837.84 1 1990.74  2120.87 | 2246.25 AL RZHH -7521.28  4515.16 -6287.42  4033.71
il 46319.78 | 50834.94| 4454752 48581.23 |\ KAREH
B2 A Fo FAT 464271 6093.08 6392.24| 7086.16 @4 MAEKE 21.89%  12.16%  10.11% 9.05%
A5 275031.71 294918.71 309958.45 321923.21 | &k FlHEK F -7.08% 9.70% 6.51% 5.92%
B R 61111.88 67943.01 75014.98 81729.59 |4 #Ii93§ K% -26.69% 8.40% 6.54% 5.91%
K BT 25245.60  25295.60| 25345.60 25395.60 @ EBITDA 3 K % -5.22% 9.29% 5.76% 5.82%
SN2 e 27611.37 | 29611.37 31611.37 33611.37 |FKA&H
B AfagIf | 510028 5865.64 6630.99 7396.35 @£ AF 18.14%  17.16%  17.16%  17.17%
KA F A TE R I H 495.74 968.25  1440.75 1913.26 |=% % 5.74% 6.68% 6.53% 6.43%
2 A AR R FT 6140.35| 6623.21 7106.07  7588.92 |4 A% 4.80% 4.64% 4.49% 4.36%
a3 451699.41 | 488153.80 | 508047.97  535225.70 | ROE 2.63% 2.68% 2.79% 2.88%
PR IR 462.95 400.00  4811.19  18990.25 'ROA 0.77% 0.77% 0.79% 0.79%
R A Fe FUCEK IR 44241.80| 46901.63 50173.88 52298.34 |ROIC 1.99% 2.03% 2.05% 2.02%
K 53 82013.34| 81513.34 81013.34 80513.34 | EBITDA/4 &k A 8.82% 8.60% 8.26% 8.01%
A4 it 193281.77 | 219440.47  228687.62 | 236388.13 | | E &R
% fx A3t 319999.86 348255.44  364686.03 388190.07 | & &~ F4EE 0.17 0.17 0.18 0.19
R AR 275215  2752.15 275215  2752.15| | B & F AR 18.14 16.36 18.91 21.71
F A NAR 3719.12| 3719.12 3719.12  3719.12 | MKk A E 66.46 62.19 62.27 61.77
G A E 15654.84 17138.70 18721.52 20403.25 @A Bt A% 0.23 0.24 0.24 0.25
B EHENIRARE | 2217655 28609.98 30192.79 31874.52 | HEARREGHKAALIZLEL | 117.39% — — —
VB ARG 109523.01 111288.38 113169.15| 115161.11 @ ¥ A%
BARRSEAT 131699.56 139898.36  143361.94 147035.63| i = fifx#F 70.84%  71.34%  71.78%  72.53%
Rir Al AR AAT | 451699.41 488153.80 508047.97 535225.70 | & AR 1% 5 32.48%  29.70%  29.45%  31.20%
A E 1.95 1.85 1.80 1.73
% 5 o F 056 055 052 052
EBITDA 6365.61 ~ 6957.00 7357.99  7786.13| | XAl I ATE 42.62%  25.46%  25.37%  25.13%
PE 9.07 8.38 7.86 742 HERBIR
PB 0.75 0.58 0.55 052 |HRIkHE 0.67 0.72 0.77 0.82
PS 0.23 0.21 0.19 017  BMRAEFR® 8.06 10.40 10.97 11.58
EV/EBITDA 1.61 -0.15 0.37 076 HHBEAL 18.37 1.27 -2.40 -2.18
B A& 4.70% 3.04% 3.23% 3.38% | & A% AL A 0.28 0.18 0.20 0.21

K AE & Wind, & iER
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D) et czcoms & R x4 (600325) 2023 4 438 & i

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR R IER AN SRR AT LR (BAHEAGRI) o« FBAREARELAHAE 64N
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R B, LT A A X ) 8] RAE R F BRI ARAT A M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A E AWK IER R LB TR BAHREIF. BETHFILT, AREFHELAE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

& R B4y (600325) 2023 4 4 4 &it

B & iE R RTEE 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
E
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 A
X 3% A R4 B F M ¥R A
¥ 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 g MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& 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
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SOUTHWEST SECURITIES

& R B4y (600325) 2023 4 4 4 &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

FHEE 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

i S ol [8] 38 IE UG 09 F & 5 B 25



