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SOUTHWEST SECURITIES

Q3 K ANFEH K, BIHLBEEIMFEt

BEEE

o Ef: NG A 2023 =5, NEFABI 15110, Fk+18.6%, S
Ja %Al L9, Fl+8.2%., 5425 R A, Q3 RAEI 56T, B
tb+10.0%, IREL+11.7%, SEALIaH4 404 0.6 12T, FlHE-9.9%, 31k-26.9%.

® Q3IUNBRHEK, HERLFTHRELHE., Q3 N3 FAEIK 5611, R
tb+10.0%, FR+11.7%, KA R AAE T LB 5 T3 He R F £ % BEC
2 FHEHEHEE K, REFERK AT, 2023 25 &ABHERRA EHZHE
850 77 4%, HiEFEH P 23FA 5] 36%, NEAALANE X UHNIRE KL
o

© Q3L A EFF LR, FFAERFILTH. Q3,38 LA1%E 26.1%, Ft-3.3pp,
RIL+12pp, EHARBAITLFES WA FHEAERARLT R, FNEHE,
e R B AR EE, Q3 ¥ AEA 59%, Frk-Lipp, FiLHFF: Q3
NS W4t MR 2.5%, R +4.9pp,ERk+7.3pp, Tt £ & R RS THEAR AL
P R ABIL U R Y PTG SRR A @, NSz T KN, Q3
HEFRER 4T%, Fk+1.3pp, Fr-1.6pp. 24-%A&, Q3 »a4HEH
10.6%, F)rb-2.5pp, 3 ib-5.7pp. HARSAT A, Q3 3] )3 £ 44114 B3R L TR
E B RIL U AR EARA) 8 RS0 BT 2

© EIHEGEE, REABMBAFHAR. 1) ZFEFE TN TREME
WTF 4, ARERAE TS0 869 A, N8 A B R IHE I TG 65
Fie, Hahilsblk At Kk, 2) NSEIAERE, AN BEE EXIEAH
PR AAR R R 69 % TR, AN EFK. MAER BHELRAHEE, 27
oe A B R AN E) P RIIRK E .

o BAMM ERF N N3] 2023-2025 )2 84418 5 5 A 2.6/3.3/4.01¢
T, 23-25 )3 E4AE AL KEH 17.4%, 35 PE »H1H 24/19/15 4%,
Bedt “FENT W

o RERT: THES A, RAFMAEFHAE, THEPHE RIS,
RS, W% BUE RS %,

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 1808.27 2147.00 2617.88 3587.81

Wk x 27.04% 18.73% 21.93% 37.05%
13 & # 84 AE (B A L) 247.36 259.15 326.73 400.71

Wk E 43.98% 4.77% 26.07% 22.64%
AR E EPS (L) 0.51 0.54 0.68 0.83
# % M EE ROE 7.39% 7.36% 8.65% 9.80%
PE 25 24 19 15
PB 1.82 1.73 1.61 1.49

HAEFK: Wind, HEif K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
% 75 . 021-58351905
¥R 44 . faz@swsc.com.cn

A8 2t 48 R A

—— U300

R

3%

21%

10% |

-2%

-13%

-25%

22/10 22/12 23/2 23/4 23/6 23/8 23/10

BT
B R (fLiR) 4.82
WAl A BR(1LAR) 4.64
52 B M B X (L) 9.33-16.22
B AR (L ) 61.04
E A (fLr) 65.42
B R A () 7.32

A XA R

1. F4AH4 (300258): Q2 k4 ik, %
it % E & (2023-08-31)

2. M4 A (300258) @ #iAk R bbb K HadR
, £ B ERIEKER  (2023-04-23)

3. 4R (300258): #i ARG KR 2,
Q4 4 Bl b bk 38 K (2023-01-19)

4. H4aAH (300258): Q3 k4 wik, #f
AR MM ERIEE (2022-10-27)
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SouTHwEST seenES AT H (300258) 2023 F = F 4R &P

& ) )
X L8

Bk 12 ZEHRAESERESRA, BN BRIT RHFEPFHAD, HHRU
W £k BEAAN N CANEE L S L BRI K, Ht 2325 5 HHE KR LK
5%/7%/18%, # #8iR £ i B ¥ & 4K Fl I8 K 87%/50%/55%, #hE =5 (2 huth) 452
38k 300%/150%/150%, 42 B4k = 458 h 02050 7 4, Ak = H4E R ik
59%/10%/20%

A% 2: AT LEF WA R, F L mls M4, AR IX 23/24/25 F 4 &4 £ 34 4
20.6/19.6/18.6 7T/f, &4 £33 27.4126.0124.7 TI4F, #h £ = % ¥4 194/188/183 T/
#, B2 = S M 105/105/105 T/t & & A = oo b B30 9T K A ow, M AR3T &5,
AR % 23/24/25 F H A S ¥ 49.4/50.4/51.4 T/ .

BAE 3: e ZR AR FAR TR, AERE LA, &oFMFLERMFRATE,
MR ERXAFRELFEARFLTKE, Mt 2325 FRrAHSTRELLAANEN
30.0%/31.0%/32.0%, 4%k (L ALth) £A1FE A 26.0%/26.5%/27.0%, % E = HLFIEH
26.0%/26.5%/26.5%, % &% 5 £ & F & 23-25 F LA 5 A4 £ 18% 5 26%.

AT oA BB %, KAIFAM 8] 2023-2025 F 45~k F AN R AL T &
& 1: D LFUARLAE

¥5: BHA 2022A 2023E 2024E 2025E

841.28 836.37 849.47
¥k 12.82% -0.58% 1.57%
LA :
AR A 561.47 585.46 586.13
ESF RS 33.26% 30.00% 31.00%
PN 191.14 181.58 172.50
¥k -14.44% -5.00% -5.00%
S hWE
A 155.08 148.90 141.45
SR 18.86% 18.00% 18.00%
N 295.11 560.00 840.00
bt 85.12% 89.76% 50.00%
£ B SR -
A 219.59 414.40 621.60
ESFE 25.59% 26.00% 26.00%
HON 20 77.6 188.18
) i 0.00% 288.00% 142.50%
LY :
A 18.46 57.42 138.31
EXES 7.72% 26.00% 26.50%
PN - 0.00 21.00
¥oix . - B
RSP :
A - 0.00 15.44
ERES - 26.00% 26.50%

956.05
12.55%
650.11
32.00%
163.88
-5.00%
134.38
18.00%
1300.00
54.76%
962.00
26.00%
456.34
142.50%
333.13
27.00%
52.50
150.00%
38.59
26.50%

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES #4 AR (300258) 2023 F =% 3R &t

¥l: B AL 2022A 2023E 2024E 2025E

N 411.45 440.66 494.42 605.17
b gd 38.58% 7.10% 12.20% 22.40%
St 5% £ :

S 339.44 361.34 400.48 490.19
ERES 17.50% 18.00% 19.00% 19.00%

PN 49.31 50.78 52.31 53.88

b s 0.96% 3.00% 3.00% 3.00%

EYPS

A 0.52 1.02 1.05 1.08
ERAES 98.94% 98.00% 98.00% 98.00%

BN 1808.27 2147.00 2617.88 3587.81

i g 27.04% 0.19 0.22 0.37

&t

A 1294.57 1568.54 1904.46 2609.47

ERAES 28.41% 26.9% 27.3% 27.3%

# 18 FF: Wind, &bk

A8 3t 4E4A

FAVEIUT 473k o B Ak M S S AR 80 ST A 5 S R AA AL AR 3 K S M e
i, Mok 10 A 20 Bk #E, 2023-2025 4 3 K a3 PE A1 A 25/20/15 4% . 44Tk
AN AT A, F B S A AR R LS A A AR B 0%, T 3 2024 F 25
# PE, * i HARH 7.0 T, %M “EAT AL

* 1: T a4

. . EPS () PE (4)
iE F K A T bk A 4 BA ()
2022A 2023E 2024E 2025E I 2022A 2023E 2024E 2025E

002472.S2 WU A B 25.72 0.73 0.67 0.93 1.23 35.23 38.46 27.51 20.85
603809.SH F R 10.86 0.55 0.64 0.60 0.83 19.92 16.96 18.23 13.16
603040.SH 7 A AR 22.19 117 1.07 1.49 1.83 18.97 20.69 14.91 12.15

F A 24.71 25.37 20.22 15.38
300258.5Z A% AT 12.67 0.52 0.54 0.68 0.83 24.20 23.55 18.68 15.23

K 7K E: Wind (T2 3B H#iak 2023 £ 10 A 20 BRAH ), & iif K2
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q & @ ~
ik 7~
b SOUTHWEST SECURITIES *ﬁ é&ﬂ,#i (300258) 2023 # = $%El§‘ oi;F

Mk MHHN 5B

FliE % (BHL) ALAER (BHL)
ERIS N 1808.27 | 2147.00 2617.88  3587.81 | # #lid 247.82 259.64 327.34 401.45
& kAR A 129457  1568.54 1904.46  2609.47 | 718 H#Es 255.92 398.81 458.31 488.91
B b H A B Ao 18.35 21.79 26.57 3641 M E&%R 1.42 28.69 23.01 17.40
e A 9.87 12.88 18.33 53.82| & MAEMK -9.41 0.00 0.00 0.00
F2 %R 128.89 229.73 282.73 42336 “ETETAEZ -53.48 -92.44|  -12847 -257.54
W % 5% R 1.42 28.69 23.01 17.40| | H At 51.03 -1.98 0.54 7.41
7~ BAABRE -9.41 0.00 0.00 0.00 |2 EHHASRAH 493.30 592.72 680.72 657.63
HA AR 4.88 7.15 7.15 715 A LH -358.84  -340.00  -340.00  -340.00
NMANEE DA 1.19 0.00 0.00 0.00 |#fe -398.83 7.15 7.15 7.15
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -757.67  -332.85  -332.85  -332.85
# A A7 280.66 292.51 369.93 454,49 | FE M 366.00  -505.05 ~ -126.49 -40.53
EREZERA 1.67 3.28 2.99 287 KA -83.12 -80.00 -80.00 -80.00
GRERE 282.33 295.79 372.92 457.36 | BLAL BRI -0.17 0.00 0.00 0.00
I 4% 4% 3451 36.15 45,58 55.90 | X AFALA -47.25 -68.03 -71.28 -89.86
A0 247.82 259.64 327.34 40145  H At -61.28|  -109.64 -23.01 -17.40
VAL F AR 0.46 0.48 0.61 0.75 | # FEH AL AR 17417  -762.72  -300.78  -227.79
V2 BB NN A A 247.36 259.15 326.73 400.71 REREHRR -68.27  -502.86 47.09 96.99
R e 717.56 214.70 261.79 358.78 A KR
R A A FRATE R 501.87 626.10 764.22 |  1046.66 | HEMNEKE 27.04%  18.73%  21.93%  37.05%
A5 492.23 580.14 721.94| 1002.43 | F b AEEKE 40.85% 4.22% | 26.47%  22.86%
N Rk 334.20 338.51 344.49 356.82 |4 A KRE 44.08% 477% | 26.07%  22.64%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 17.24%  33.83%  18.23%  12.87%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 275246  2684.22 2560.07 2408.93 @£ A& 28.41%  26.94%  27.25%  27.27%
KA F A TE R I H 226.67 237.54 244.81 24849 =% % 7.75%  12.64%  12.38%  13.79%
A ERHT & 384.11 382.67 381.23 379.78 A A E 13.70%  12.09%  12.50%  11.19%
a3 5409.09 5063.87 527855  5801.90 |ROE 7.39% 7.36% 8.65% 9.80%
48 1 4 3% 1138.58 633.53 507.04 466.52 ROA 4.58% 5.13% 6.20% 6.92%
R At Fo T T 600.65 720.96 883.54 120551 | ROIC 7.58% 8.01% 9.64%  11.20%
K 45 3 64.43 -15.57 -9557 |  -175.57 | EBITDA/4 & dg A 29.75%  33.54%  32.52%  26.78%
A4 it 253.53 197.36 199.89 21021 EiEfEAH
% fx A3t 2057.19  1536.29 149491  1706.67 | | &%~ AH#E 0.36 0.41 0.51 0.65
A 481.77 481.77 481.77 481.77 & E R 0.88 0.90 1.00 1.44
AR AR 1290.08  1290.08 1290.08  1290.08 | & ALK A4 F 4.70 4,58 4.61 4.86
G A E 1665.77 ~ 1856.90  2112.35 242320 @A WA FE 2.80 2.74 2.77 2.91
13 £ N B A 3344.40 351959 3775.05  4085.89 | |HEHARETHEALLE LKL 94.58% — — —
VR FR G 7.50 7.98 8.59 934 |F A4
BAERSEAT 3351.90| 3527.58 3783.64 409523 | F RAvE 38.03%  30.34%  28.32%  29.42%
itk Ao AR AT 5409.09 5063.87 5278.55  5801.90 | & it 4/% 5ifk 58.48%  40.22%  27.53%  17.05%
A E 1.07 1.20 1.39 1.54
& 5 f 0.2 0.1 091 098
EBITDA 538.00 720.02 851.25 960.80 | M Al I ATE 19.10% | 26.25% | 21.82%  22.43%
PE 24.68 23.55 18.68 15.23| | & ABAR
PB 1.82 1.73 1.61 149 HROKE 0.51 0.54 0.68 0.83
PS 3.38 2.84 2.33 170 | HEMRAF~ 6.96 7.32 7.85 8.50
EV/EBITDA 11.26 8.21 6.65 566 |HMEBTAL 1.02 1.23 1.41 1.37
B A& 0.77% 1.11% 1.17% 147% | 5 B ALA 0.10 0.14 0.15 0.19

HEA N Wind, B EiER

4L iR E LGN E R B n



S whink
S B H (300258) 2023 4 = L&

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

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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

A #AH . (300258) 2023 4 = F 45 &

% 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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

A #AH . (300258) 2023 4 = F 45 &

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

i ol 838 IE UG 0 F & 5 B3R5



