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SOUTHWEST SECURITIES

L4 KFETH, A4F MREEER

B EXR

o BT N KA 2023 5 P IR, 23HL SEHLAN 979.7 12T, RH+19.5%:5% 3L
1284 A 43.6 10T, FH+15.1%; HF % Q2 EFIKLAN 480.3 L, Rt
+19.0%; FHIFHEF)0E 23,4100, FlHb+18.0%, k455 A7 % .

o LHEKRFLHA, ZEENALRKERE. WEMAN, ARLBCLFRHA
B, R EEHE AR GBIRE S BEEFESHERT, N5 BE “ZARLF
TR R R, EHFETF. BN, AFEETHELSWRIHT, LEEAL
K, 1) #EEFZE, 23HL N 8 24 Ffa% F1E D H] ) 10.6%/4.8%, » Hl
Bl e & % 1.8pp/0.2pp; ¥ Q2 £.A4] Ffaif A5 4 5] 4 11.3%/5.5%, FFLsH
B LA 1.2pp/1.3pp. 2) T AE &, 5] 5% Aok 8 R RIF. 23HL 8144
B 18 32I5F K MES A A 0.4%/2.0%/3.8%, ¥ FEAR L E T4, 3 ARk
% &, 23H1 N8 2B FEHNERAMA 88110, B KM K 263.7%.

® Top Module. FMAREMEHEZ, Bk, AELTLHFRETH, 23HL,
NEH R FLARMI R A EEES R LML S oA FALE LKA
828.6/61.4/41.9/32.1/15.8 1., % #|F tt+18.5/+68.4/-4.8/+51.9/-14.9%., /»
AREYE AP, FhmE, Top Module 4% M2k, 1) #HFhmE
4 H NS TR E 8.7 12T (+245.8%); 2) 2% Top Module b 452 8L ik
327.6 1L T(+14.0%); 5 IA4H)1E 6.4 10T (+18.4%). I, % PCHEEF =
et FH R TR E, N RMEIR S Q2 LR IR 3K, il iR, A8
o, LEE, B, SRF SR XBRGRERE, LIRS
RINKIRE P & BINT, FSimk KR, BARLSAEESERBREIY, £
AR BRFE AT G, AlL AL EFERZMF ROENRE, AE LS T @,
NEARICAEERR, EEE. FREL. a9 B3N 5 T BERE, AE
AR T R AE AR R XK B m A ER K £ ODM 65, 23
5 7ROk I E AN S e iR AR B, AR BATFATE K A&,

® QILLGHFEZHEK, FIF MR, LG LMWL, 3 KA 23Q3 L4 2R,
2023 AT = & F N 8] Fit 5 )2 A4 A)E 70.4-76.8 12 7T (+10%-20%); 4=k 4
AiH 67.6-75.6 12T (+13.1%-26.4%) . ¥ Q3 kA&, )it HRAI=ESA1E
26.8-33.21C 7T (+2.6%-27.1%); 4=k % #]i4 26.0-34.0 1C T (+0.7%-31.6%). [
B AZFPHI, MR¥F = &g igdi 2>, »a23%, Top Module dk 44 47
PRI BAF LSk R, Kok R IULFIA

o BN BRI E N Tt 3] 23-25 )2 Z441E 9 5] 4 110/144/172 107,
ARZSFEESANDL oA BiAE] 233%, HEINE TFFALLET
KEP#ouded, SwAFELEENNE FBRAR, £H “EN” R,

0 RE&RTo TUSEF b, TisdHRREIAAII . ARG T BIAHF A

AR 2022A 2023E 2024E 2025E
F XN L) 2140.28 2497.25 3150.85 3804.20

Wk E 39.03% 16.68% 26.17% 20.74%
V3 B BN B4 A (L) 91.63 110.03 144.36 171.91

Wk E 29.60% 20.08% 31.20% 19.09%
#E A EPS (L) 1.28 1.54 2.02 2.41
% I E%E ROE 17.85% 18.43% 19.99% 19.78%
PE 26 21 16 14
PB 5.18 4.40 3.58 2.94

HAEFRK: Wind, &ibir K

B HIERFTFRE KT S

AT EE

Pk iE5: S1250521050001

% 7% : 0755-23617478

Wk 46 . wangmou@swsc.com.cn

PR R—FF

ok 4E5 . S1250522090002
¥ 1% : 021-58351908

¥R 46 xyd@swsc.com.cn

A8 ¥ 46 R A

SLiREE ——— JA300

3%

4%

-12%

-19%

-26%

-34% 1 L L A L
22/8 22/10 22/12 23/2 23/4 23/6

9T

B AR (TTRR) 71.32
Al A R(ITRE) 71.20
52 & A R E ] (L) 25.15-37.95
B AL ) 2,346.51
&3 () 1,472.68
L H () 6.88
A XA R
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b SOUTHWEST SECURITIES B2 1&*5—5}; (002475) 2023 4 W 3% 5

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 214028.39 249725.10 315085.79 380419.90 | ¥ #i 10490.68 12597.02 16527.02 19681.57
& kAR A 187928.88 219684.89 276355.06 333098.70 | |7 1H &4 7800.09 3256.17  3256.17  3256.17
B b H A B Ao 476.33 495,52 612.46  2624.90 M % %A 882.72  1966.51  1904.56  1941.36
e A 831.40 1126.80 1388.30  1656.55 | & AMALIIK -846.82 0.00 0.00 0.00
F2 %R 5075.67 | 14983.51 1953532 2282519 |&F TEFALH -6260.87  2050.46 -2807.46 -2338.79
W % 5% R 882.72| 1966.51 190456  1941.36 |4t 661.82 -2150.23 -2644.38 -2270.19
7~ BAABRE -846.82 0.00 0.00 0.00 |2 EHHASRAH 12727.61 17719.93 16235.92 20270.12
EE & & 998.28  1991.60 2190.76  2650.82 | W A % ik -10366.25 -6500.00 -5400.00 -3840.00
MM EEDRE 13.63 -51.06 -18.72 -34.89 | A4t -2960.12  1940.54  2172.04  2615.93
bR ik 0.00 0.00 0.00 0.00 |EFXEHALASR | -13326.37 -4559.46 -3227.96 -1224.07
# A A7 11154.49  13408.42| 17462.13 20889.14 |#&HAfEak 2992.26 | -1342.92 -2366.76 -3202.22
EREZERA 3.51 -13.84 -10.63 -8.13 | K#HEH 4180.22 0.00 0.00 0.00
GRERE 11157.99  13394.58| 17451.50 20881.00 | AZAX &k 982.35 0.00 0.00 0.00
I 4% 4% 667.32 797.56 924.48  1199.43 | XA ALA -779.27  -1832.62 -2200.58 -2887.11
& F) i 10490.68  12597.02| 16527.02 1968157 @ Hft 780.68 -4379.64 -1904.56 -1941.36
VAL F AR 132757 1594.13| 2091.46  2490.66 @ # X EHALASH 8156.25 -7555.18 -6471.90 -8030.70
V2 BANEEAAAIE | 9163.10 1 11002.90 1443557 1719091 | AEREAR 8390.88| 5605.30 6536.07 11015.36
R e 19367.21 24972.51| 31508.58 42523.94 @A KA
R A Fer AT R 28010.82 41053.08| 51002.00 59926.71 @ #i& LA AMEKF 39.03%  16.68%  26.17%  20.74%
A5 37363.33 | 38341.54 49298.44 59635.09 | AkAlEEKE 36.57%  20.21%  30.23%  19.63%
Bk e 3550.47  3916.93  4587.92  5258.64 | |4 Alid¥KE 34.14%  20.08%  31.20%  19.09%
K BT 2000.01  2000.01 2000.01 2000.01  |EBITDA 3K % 42.61% -6.08% | 21.43% 15.31%
B SNy N 92.78 92.78 92.78 92.78 |FKABEAH
B AAERIfE | 4672140 44351.00 41880.59  39350.19 @& A% 12.19%  12.03% 12.29%  12.44%
KA F A TE R I H 442573 10121.06 14816.38| 18011.70 |=% % 3.17% 7.24% 7.25% 6.95%
A ERHT & 6852.56| 6771.47 6690.38  6609.29 |4 A% 4.90% 5.04% 5.25% 5.17%
a3 148384.32  171620.37 201877.08 | 233408.35 ' ROE 17.85%  18.43%  19.99%  19.78%
PR IR 14911.90 13568.98 11202.22| 8000.00 | ROA 7.07% 7.34% 8.19% 8.43%
AT Ao FACEH T 53511.06 | 69484.47 86432.28 103020.36 |ROIC 16.38% | 17.66% 20.28%  21.29%
K 4 9205.31  9205.31 9205.31  9205.31| |EBITDA/4H &l A 9.27% 7.46% 7.18% 6.86%
A4 it 11972.18 | 10994.21| 12343.42 13694.38 EiEfEA
% fx A3t 89600.45 | 103252.98  119183.24 133920.05 | & it = Al4% 1.59 1.56 1.69 1.75
A 7099.91  7132.25| 7132.25  7132.25 & E R 5.48 5.86 7.93 10.32
F A NAR 3652.63| 3620.28 3620.28  3620.28 | MKk E 7.39 7.70 7.26 7.28
G A E 33409.49 | 42579.76 54814.75 6911855 |#& WAHE 6.33 5.71 6.27 6.10
35 A NIMRARE | 45342.90 53332.30| 65567.29 79871.08 | HEASREFHAALLELLL | 108.08% — — —
VR FR G 13440.97  15035.10| 17126.56 19617.21 @ F A%
BAERSEAT 58783.87 | 68367.40 82693.84 99488.30 | RArE 60.38%  60.16%  59.04%  57.38%
Rfr Al ARAAT | 148384.32  171620.37 201877.08 233408.35 | & i 4% 5t 29.92% 24.66%  19.38%  14.86%
A E 1.18 1.23 1.31 1.41
& 5 f 0.68 0.79 084 091
EBITDA 19837.30 18631.10 22622.87 26086.67 | AL Al I A+ & 8.50%  16.66% 15.24%  16.79%
PE 25.61 21.33 16.26 13.65|  #HF M ABAR
PB 5.18 4.40 3.58 294 | HRKH 1.28 1.54 2.02 2.41
PS 1.10 0.94 0.74 0.62| |HRAKF 6.36 7.48 9.19 11.20
EV/EBITDA 11.83 12.21 9.66 783 | HprrEAe 1.78 2.48 2.28 2.84
B A& 0.33% 0.78% 0.94% 1.23% | & M ALA 0.11 0.26 0.31 0.40

K EFF: Wind, & iER

i 400 998 E LB 09 E B 5 34



S B ik A
B Lol e A E (002475) 2023 F ¥ Ji 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
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

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: 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 #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

=AM E (002475) 2023 5 ¥+ 4R &iF

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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