2023 % 10 f 27 H FEN (a#)
IE KA R AR L2023 F =B &P LATHh: 121.94

# kA (002304) & 2 A4t —— % (64A)

::@@mﬁ

SOUTHWEST SECURITIES

SELFRLES, TRERALE

ELE

© Ef: NI KR A 2023 F =53, 2023 FRT=F F S E LB ILA 302.812 7,
Bl EL3E K 14.4%, 523344408 102.012 4, B3k 12.5%; 2023 5% =
EEFAT LI 84.11274, FligKk 11.00, %I VaH4F1HE 23.417T,
Bl bt 38 K 7.5%, ¥ = F % A1 R A8 T TG A

o LAEBIAE, FTRAEKARATLE, 202358 Q3: 1. FMART 5H % 47
B35, KA el EARK, NaFREMAET, £AERRTR 124
BHEE T49%. 2. N S)FEE R X 5HOEEHKET, B P&,
Bk KT T HRA A, AHE R RAER LGN L5ANE 5 5 E 15.5%. 3. A
E| BB CUAA R, AFEE7 HEEIRE, FEARKESER, BN,
ERHERNERIILE 12409 5E 6.0%, LATAEREW 09I TN EE
19.9%., % b #rl, NEANESFIEBIIL T 0.9ANT 5 E 27.9%, 454 44
R HAARE, 4, BEHEK, 4R 11 55.2101, IR EA g 19101,
B KRR o

o FREBRME, AL RLEM. 1. NS MIELZ AR T HiTiE T4, R/L
BT Hie R, B85 RESHT HEG 5 ME R ; K Bt TIRE 5877 %16
Je TAL, T2 T, #— Pk THHHTE. 2. BEREFZEZ
FI6G 51 A4 R, BAEATE ARG Z Efe M6+A 209859, A MO F=
BFIMAHITNGRBMRE, BEEMRBE SR Hfels, REXEH. &
B IP ATiE . SLhRdf S TIOLE A e iREL R SRR, Bt R .

O HERABCKES, THEFHLEMAR, NELSE T b, MR 4
WA, HEEdF RSN R, 2T RRTEEE: 1 BESAFE, B84
HBEAIRGHARLEER, TERA Fod /R, 2. MEML SKU, F I 7F Sk
REE KRG ST, FEREEZE. ¥ 6+0 KEZITE, KR M3 B
BIsRit, F ¥k @R, 3. FHRFLEH, REHRAALE FEHFR
FREH; VA 34 BATE AR FALR T AR, K IRT I 46 A s
MpAL; ERE MR M, HERAHE ANH . NAZERIEERS. 47
A AREAE, HImKTAHLEE.

o ZAMMEZF N it 2023-2025 F EPS 5 #1%4 7.05 T. 8.21 L. 9.48
T, dE PE A K 174, 1545, 1345, DN AHETHRELBAE %A
WA, FIFASKRIRKE S, EHF CEN PR

o AR T: BFARTHENE, HiFEHFREAFHNE,

AR 2022A 2023E 2024E 2025E
F AN (L) 301.05 346.21 394.63 447.68
WK E 18.76% 15.00% 13.99% 13.44%
2 & E N A4 AE (L) 93.78 106.26 123.69 142.83
R E 24.91% 13.31% 16.41% 15.47%
R E EPS (L) 6.23 7.05 8.21 9.48
% 7 F A% ROE 19.76% 20.24% 21.15% 21.86%
PE 20 17 15 13
PB 3.87 3.50 3.14 2.81

HAEFRK: Wind, HhiE K

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

AT A

A IE5: S1250523070003
w75 : 023-63786049

¥R 48 . wsl@swsc.com.cn

BAA: B4
W, 3% : 023-63786049
Wk 46 2 dwzyf@swsc.com.cn

CREEEE

VERBY  ——— JR300

43%

33%

22%

12%

1%

-9% 1 1 1 1 1
22/10 22/12 23/2 23/4 23/6 23/8 23/10

IN - & X([43) 15.06
il A RR(TLRR) 15.02
52 A M B A (7T) 115.02-186.28
B AR ) 1,836.96
BFEULR) 644.78
R A (L) 34.59
A8 XF R

1. # TR (002304) : = S 454 H 44 42,
KR 4B IES (2023-08-30)

2. A EAr(002304) : £ AR Fido ik,
2% REHE G (2023-04-27)

3. # I (002304) 3F & AE kR %,
KA KA TR (2023-02-24)

AL TR B



S nnis _ ‘
souTHesr secunmes # A4y (002304) 2023 5F = F 4R Kk

Mk MHHN 5B

i@ % (L) ALAER (L)
ERIS N 301.05 346.21 394.63 44768 | &A1 93.89 106.39 123.84 143.01
& kAR A 76.46 87.69 99.81 112.99 | #718 LS4k 7.42 11.34 14.19 17.04
B b H A B Ao 43.88 52.53 59.09 67.33| Mm% %M -6.36 -10.30 -13.45 -16.43
e A 41.79 48.47 57.22 62.68| I /& MAELMIK -0.02 0.00 0.00 0.00
F2 %R 19.36 25.97 26.83 3044 |2EFBFALH -61.52 40.43 3.85 5.94
W % 5% R -6.36 -10.30 -13.45 -16.43 | | H4E 3.07 0.14 0.10 0.12
7~ BAABRE -0.02 0.00 0.00 0.00 |2 EHHASRAH 36.48 148.00 128.52 149.67
HA AR 4.26 0.00 0.00 0.00 |# A& A& 2.28 0.00 0.00 0.00
MAMETHRE -3.18 0.00 0.00 0.00 |#fe 37.89 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 40.17 0.00 0.00 0.00
# A A7 125.09 141.85 165.13 190.68 | 4B H 0.00 0.00 0.00 0.00
EREZERA -0.06 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 125.03 141.85 165.13 190.68 | MR AR 1.22 0.00 0.00 0.00
I 4% 4% 31.14 35.46 41.28 47.67 | AT LA -45.19 -56.01 -63.83 -74.47
A0 93.89 106.39 123.84 143.01 | #HAE -0.95 10.04 13.45 16.43
VAL F AR 0.12 0.13 0.15 0.18| | # F#EH AL RS -44.92 -45.97 -50.38 -58.04
V2 BB NN A A 93.78 106.26 123.69 142.83| AL ATHHR 31.72 102.03 78.14 91.63
R e 243.75 345.78 423.93 51556 A KRA
R A Fer AT R 6.57 8.22 9.00 10.36 | 4K E AR E 18.76%  15.00%  13.99%  13.44%
A5 177.29 213.39 244.61 277.64 | FLAAEKE 25.23% 13.40%  16.41%  15.47%
R AR T 87.51 81.47 81.68 81.91 &AM KE 24.98%  13.31%  16.41%  15.47%
K BT 0.33 0.33 0.33 0.33| |EBITDA 3k % 21.96%  13.27%  16.08%  15.33%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 65.52 59.52 53.52 4753 &A1 E 7460%  74.67%  74.71%  74.76%
KA F A TE R I H 19.90 14.58 6.40 463 | =% % 18.20%  18.52%  17.89%  17.13%
A ERHT & 78.77 78.76 78.74 7873 | A A E 31.19%  30.73%  31.38%  31.94%
a3 679.64 802.05 898.22| 1007.44 'ROE 19.76%  20.24%  21.15%  21.86%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 13.82%  13.26%  13.79%  14.20%
R At Fo T T 188.01 235.00 266.14 301.36 | ROIC 126.09%  124.60% | 232.84% 392.14%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 41.90%  41.27%  42.03%  42.73%
A4 it 16.39 41.44 46.46 51.92 EiBRA
% fx A3t 204.40 276.45 312.60 353.28| & FRAHEE 0.44 0.47 0.46 0.47
A 15.07 15.07 15.07 15.07 & E R 4.99 6.30 8.06 10.42
A DR 9.05 9.05 9.05 0.05 | B IKMKK R E 1122.79 904.32 1321.00  1259.51
G A E 451.18 501.42 561.28 629.64| AW AHEE 0.44 0.45 0.44 0.43
13 £ N B A 474.75 524.98 584.84 653.20 | HERSREFHKALIELEN | 102.60% — — —
VR FR G 0.50 0.63 0.78 0.95 |FAL
BAERSEAT 475.24 525.60 585.61 654.15 | T~ A E 30.07%  34.47%  34.80%  35.07%
itk Ao AR AT 679.64 802.05 898.22| 1007.44 | &1 HIE RAK 0.00% 0.00% 0.00% 0.00%
A E 2.58 2.39 2.47 2.54
& 5 f 1.70 1.60 167 175
EBITDA 126.14 142.89 165.86 191.29 | | M A IATE 48.19%  52.71%  51.61%  52.14%
PE 19.59 17.29 14.85 12.86| &M ABAR
PB 3.87 3.50 3.14 281 |HRIKE 6.23 7.05 8.21 9.48
PS 6.10 5.31 4.65 410 HRAFTF 31.51 34.85 38.82 43.36
EV/EBITDA 11.38 9.33 7.57 6.08 |HEBETAL 2.42 9.82 8.53 9.94
B A& 2.46% 3.05% 3.47% 4.05% | | &AL RA 3.00 3.72 4.24 4.94

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
S # TR (002304) 2023 % = F 4.4 %

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# 7T Ay (002304) 2023 4 = F 3k 5%

% 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

# 7T Ay (002304) 2023 4 = F 3k 5%

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



