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SOUTHWEST SECURITIES

Q3 kG HFEHH, MBALFAZLE

B EXR

o WHEL: N3] 2023 FAT = FAFEAFLN 95T, FIEK 421%:; %
MIaE4F)E 1.6107T, Bk 36.9%; fodF)a4410E L5100, Rk
54.4%., 2023 5% = F F NG SR F I 321, Rigk 42.5%; ST H
A #)7H 0.51C 7, FlHIEK 39.8%; 4=dF 2 &% 417E 0.5/ T, FlHiEK 38.1%.

WEFE LA RELRA, FRBANEHGIE. 2023 571 =F BN 8 4E 24
£ 7 38%, Rt b 2pp, &7\ 8] 4% & IR R AR A K -FIE ARG
%A EH 16.3%, BT 0.9pp, HEHANIEZFMAK LSS 107917
T, b BUTANBIE SR A Y 1378.9 L. T RAE: NG R ZEEANE/
TR (S A) IME % AESHNA 6.4%14.6%/-0.9% , % % F
-0.5pp/+0.7pp/-0.3pp, H ¥ EHEFAE (SHR) RAMERKEZLZN=F
JE A R %% % R bR 7 0.8pp.

IETHERITLIFLYHRE, NFLZEZEASIMERS ., EAED,
2023 4 9 A &)k PMI % 48.7%, 3% b LA 0.4pp,i£ 4 3/~ A 3Rk B4t
¥ H % 50.2%, 3 b LA 0.5pp, LAY KK, PRER, RIETLA EITEHK
#it, 5 AAKREN #HETLERARTm LAY, BUER, N EER
BARE., 5, 58, AR, BALFHALLEEFRIFBANEK: &
ISPl S ERT RS R ARRY, RERME AR “REN” BKEYRAT HOH.

AR 4 & REK, BRALAELEHIHTARRBHE. 2023 F07=F
E, NAEATIMBRAEI 311Cn, Rk 45.1%, HREBE P HR, »
sl o F B RS £, AT =R &I 9 E KRBT AT RkEIUN 3 1C
L, FIHIEK 23.4%; fARA ARG RGN 3L, RHEKLY T0%, 2
8] T 42 — LR k77 KRS R AR, TIMB A F) AR I K

MBAFEBIEREE, BT Ak, N aTERR HIEAITL, F 2022 4F
REMBATLI, HIAUMNBAKRRENL, FRFEE AGV WEIR—IRE,

K AR, TSR, TAERALF, L ECHL3 £ 7| = SAR & ALA 2 13mm,
TEERTIABE5 T, HARAE B, AL EFRIANE ATLHKEHEF A
8T B A

BA M 5RF &N T 8) 2023-2025 S84 A A 13104, 17.31C7
21.7 fe i, REZSFV3HFA1938% 55 A 52%. 35.2%. 25.5%. /8 —1k
WA/ TIEGHLEDREEE, MR BE R ARIREBAES, %
AR AR B IR TT RS K, fH “EN” PR

RIERT: BREFEADGAE; IGBTERMHFRM RIS 3 =8 KA
B8 Ry CE M # ek 8] SN RS,

AR 2022A 2023E 2024E 2025E
g (BF ) 905.99 1301.92 1731.93 2168.47

Wk E 10.64% 43.70% 33.03% 25.21%
13 B H N 84 A (B ) 139.89 212.58 287.30 360.66

Wk E 10.37% 51.97% 35.15% 25.53%
#E A EPS (L) 0.67 1.01 1.37 1.72
% I E%E ROE 14.10% 18.16% 20.28% 20.97%
PE 52 34 25 20
PB 7.37 6.20 5.13 4.22

HAEFRK: Wind, &ibir K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A
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=——688698.5H {fifl1*{  ==000300.5H "i%300
K A#EFF: Wind
EYT &
B A(LRR) 21
Rl A RR(LAT) 0.46
52 J& M R I () 18.65-43.31
B AL ) 72.27
B (ML) 24.52
WA () 8.99
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1. ol A, (688698) : Ak 4iiF A,
% SUBIEHH K I KK (2023-08-16)

2. th 4l 2 4 (688698) : QL L4 AAME
MR, TIMB & T A (2023-05-03)

3. fh4l® % (688698) : {AMEFIIRSA B
%, BRI ABEE  (2023-04-18)

4. fh 4w A (688698) : B AR HEr
., #HSh kS ARk (2022-11-01)
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b SOUTHWEST SECURITIES ,1% 4] &%, :—‘L (688698) 2023 #,_:_?*E“;\ iE

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 905.99  1301.92 1731.93  2168.47| 4 #lid 138.06 211.05 284.92 357.51
& kAR A 580.88 813.30| 1065.60  1327.49 | 4718 G4k 17.48 17.02 17.02 17.02
B b H A B Ao 6.11 7.44 10.09 14.96| WM& %R -8.91 -6.51 0.00 0.00
e A 68.09 84.63 112.58 140.95 | ¥ BALBK -3.83 -4.35 -4.24 -4.21
F2 %R 38.92 188.78 251.13 31443 B EFEEFALHD 16.74  -147.12  -147.67  -137.64
W % 5% R -8.91 -6.51 0.00 0.00 @ HAtk 20.37 5.60 6.33 14.03
7~ BAABRE -3.83 -4.35 -4.24 421 BEEHAERER 179.90 75.68 156.35 246.70
HA AR 4.27 3.51 3.81 379 | HALE -54.38 -50.00 -50.00 -50.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -179.89 70.31 3.81 3.79
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -234.28 20.31 -46.19 -46.21
# A A7 141.57 222.15 300.59 378.63 fEMEH 16.66 -1.66 0.00 0.00
EREZERA 5.65 5.53 5.74 565 KD 0.00 0.00 0.00 0.00
GRERE 147.22 227.68 306.33 384.29 | MEAL BRI 5.88 0.00 0.00 0.00
I 4% 4% 9.16 16.64 21.41 26.78 | X ATRLA -31.68 -27.98 -42.52 -57.46
A0 138.06 211.05 284.92 357.51 Ak -10.97 3.91 0.00 0.00
VAL F AR -1.83 -1.53 -2.39 -3.15| EXESHALARR -20.11 -25.73 -42.52 -57.46
V2 BB NN A A 139.89 212.58 287.30 360.66 AALRTHHR -73.28 70.27 67.64 143.03
R e 180.68 250.95 318.59 461.62 AR KRS
R A Fer AT R 435.40 607.06 812.53| 1019.02 @ #EMANEKE 10.64%  43.70%  33.03%  25.21%
A5 230.72 327.82 436.96 542.01 | LAIAEKE 8.63% 56.92%  35.31%  25.96%
N Rk 260.89 182.16 184.52 186.92 | | A AliAXgKE 9.14%  52.87%  35.00%  25.48%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7.86%  54.97%  36.51% 2457%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 186.80 221.32 255.84 290.35 | EAF 35.88%  37.53%  38.47%  38.78%
KA F A TE R I H 1.73 10.41 9.09 776 | =% % 10.83%  20.50%  21.00%  21.00%
A ERHT & 165.13 164.92 164.71 164.50 | | # A& 15.24%  16.21%  16.45%  16.49%
a3 147136 1764.64| 218223  2672.19 'ROE 14.10% |  18.16% 20.28%  20.97%
48 1 4 3% 16.66 15.00 15.00 15.00|  ROA 9.38%  11.96%  13.06%  13.38%
R At Fo T T 308.51 398.30 522.78 660.05 | ROIC 2551%  32.70%  33.78%  33.96%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 16.57%  17.87%  18.34%  18.25%
A4 it 167.09 188.97 239.68 20231 EiEfESH
% fx A3t 492.26 602.27 777.46 967.36 | & FRAHE 0.66 0.80 0.88 0.89
B A 180.00 210.26 210.26 210.26 &R E 8.23 12.48 19.49 29.56
AR AR 470.94 440.68 440.68 440.68 | KKK JE4EE 3.61 4.00 3.92 3.80
G A E 329.69 514.29 759.08| 1062.28 | A Bt A4 FE 2.55 2.83 2.75 2.69
13 £ N B A 980.42  1165.23  1410.02  1713.22|  HEF:REFHLAALIZLEL | 67.78% — — —
VR FR G -1.32 -2.86 -5.24 -840 |F AL
BAERSEAT 979.10 1162.37 1404.77  1704.82 |# &= A% 33.46%  34.13%  35.63%  36.20%
R Ao AR B AT 1471.36  1764.64| 2182.23 267219 | W &R HIE GG 3.38% 2.49% 1.93% 1.55%
A E 2.37 2.37 2.33 2.35
& 5 f 188 1.80 175 177
EBITDA 150.14 232.66 317.61 395.65 | M AI I ATE 22.65%  13.16%  14.80%  15.93%
PE 51.66 33.99 25.15 20.04| | HMEABAR
PB 7.37 6.20 513 422 HERIE 0.67 1.01 1.37 1.72
PS 7.98 5.55 417 333 | HMAKTF 4.66 5.54 6.71 8.15
EV/EBITDA 37.88 28.59 20.73 16.28 | HBRaEie 0.86 0.36 0.74 1.17
B A& 0.44% 0.39% 0.59% 0.80% | & A% AL A 0.15 0.13 0.20 0.27

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA 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,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & 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 S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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 BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

AARE B M TR A A B E AT
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

2% R, (688698) 2023 F# =F R %Kit

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn

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

2% R, (688698) 2023 F# =F R %Kit

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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