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SOUTHWEST SECURITIES

AR B Rk B B AR, SR T Ak S5 AT R AR

B EXR

FE4 N A 2023 F 53R, FRB LI 1312 (-2.7%), VaE4HE 2.1
2 (+11.9%), F=dk)38&4 4018 1.8 1T (+8.6%) .

AR T RIEAKEY B AR . AR AR 21 SFRACHE) B AR, 2 EE A, 2023
Q1/Q2/Q3Q4 # F F I AN Al H 27/3.1/35/3.7 1z, Rl IZE 5 A A
-15%/-9%/+7%/+5%, ATH & FMAFa G AR K E L E RBZE B EHSE F &
AEE K, RrhE NG, IKBAIRE A, 2023 FE£4) %K 34.9% (+1.28pp) ,
HERRAEH 6.02, (-0.7pp), F¥RHFMEH 7% (-0.7pp), FKFAEH
3.9% (+0.9pp), #F1iEEH 17.2% (+2.3pp), ZAIREH AP,

A, SRS SRR, RELRRGEHB AR ALYRTRR
ko 2l b kA, 2023 F fmig ALK FERIN 95104, BlEK 7.6%, 5
IR, HiEL SN Y 2312, RWTH 33.5%, BI%JE W IEH~ &
B, HE R ES (REAGIEHE) T LKA 221070, R TR 1.2%.
S IABIEN 0.7 1278 (+7.8%) . 2022 54 8] #E A AN BT Ril, PTA & &
REYFRFERMLET, BATAFNE 30 £A, it 2024 F4 2 kg &,

A B AR b, N E MMM KB AW Aok ik R R et 3B A,
B &~ AR Rk Fw, BALERFR#— SR, A aging (Fids)
A0 5t R F S AR AAAT BB, demm B g 43%, =& BT 418 50%, AL
—FRPENHL AN B =, B, BEBIFEF AN, BSoLR 245Y
BRI, A3 Aast 548 B BT 2 e EATR G B4 (AR H. LKRE &),
ZAEBEFEANGS BB T S IKIEME, AN ERIK, A 70%, A
A BB R PR R I M e E

B AR 5B F R 7t 2024~2026 F )3 54 #1055 A 2.3, 2.6, 31C7T,
g{i% (3 g’:}\” _i%zé&o

0 RNERT: FoMER KET %, ©oigFL > B IR A,

AR B 2023A 2024E 2025E 2026E
BALEAN (FF L) 1300.06 1499.47 1716.27 1940.94

R E -2.69% 15.34% 14.46% 13.09%
13 B # N 84 AE (B ) 206.63 230.63 262.45 296.46

HRE 11.92% 11.61% 13.80% 12.96%
#E % EPS (L) 0.40 0.44 0.51 0.57
% % F I E%E ROE 16.73% 16.24% 15.86% 15.44%
PE 17 15 14 12
PB 2.86 2.49 2.16 1.88

REAR: Wind, & kR

B HIEFRFRLKT S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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23/3 23/5 23/7 23/9 23/11 24/1 24/3

B A (fLhR) 5.20
il A BRI 3.63
52 A M B A () 5.08-10.56
B AL ) 35.70
b8 W ([ )] 20.31
R4 F (L) 2.40
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*xB1BiL
1) fiA R TRk AR, A8 AT d R AE R P ARMAEE AT, T+ 2024-2026
LN R 5 AR 15%/13%/12% 5

2) MEAXASRRABAERNS PR #h, AHKRIK, A2ERKEIHEK, Mt
2024-2026 4 AL N 3% 3% 9 A A 10%/10%/10% ;

3) WM EE SIS E M, H RSN LG, Mt 2024-2026 F AL N 3R 5 F)
# 15%/18%/18% .

AL pLFMARLEAE

¥45: gFAL 2023A 2024E 2025E 2026E

PN 1092 1234 1382
) ¥t 7.6% 15.0% 13.0% 12.0%
i 4 AL K -
RA 631 764 864 967
ER IR 33.6% 30.0% 30.0% 30.0%
PN 234 257 283 31
. g -33.5% 10.0% 10.0% 10.0%
ERERES :
AR 152 167 184 202
I 35.2% 35.0% 35.0% 35.0%
PN 71 81 96 13
b g 7.8% 15.0% 18.0% 18.0%
NG PSS -
A 29 37 43 51
EX K 58.8% 55.0% 55.0% 55.0%
PN 46 69 104 135
o o 26.0% 50.0% 50.0% 30.0%
RA 32 48 72 94
ER IR 30.0% 30.0% 30.0% 30.0%
N 1,300 1,499 1,716 1,941
st ¥t -2.7% 15.3% 14.5% 13.1%
a7
R A 843 1,016 1,163 1,315
ER IR 35.1% 32.2% 32.2% 32.3%

KR Wind, B iER
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Mk MHHN 5B

Ak (A7)

AeRELR (FAA)
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ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE
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B e FATECR
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H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

1300.06
846.50
10.28
78.31
91.41
-1.76
-0.79
9.69
1.30
0.00
257.64
-4.87
252.77
29.54
223.23
16.60
206.63

221.29
107.93
199.38
163.16
30.41
0.00
909.14
221.69
177.81
2030.81
120.08
361.20
80.38
135.18
696.84
519.60
51.69
674.99
1246.43
87.54
1333.96
2030.81

332.42
17.28
2.86
2.75
9.72
1.67%

1499.47
1016.46
12.14
74.97
82.47
6.66
0.00
0.00
1.04
25.00
287.87
-4.00
283.87
33.18
250.68
20.05
230.63

232.02
129.28
238.97
145.58
30.41
0.00
966.01
202.79
177.70
2122.76
0.00
413.98
80.38
85.24
579.59
519.60
51.69
864.29
1435.58
107.59
1543.17
2122.76

356.66
15.48
2.49
2.38
8.69
1.16%

1716.27
1163.28
13.67
94.39
94.39
4.20
0.00
0.00
1.15
30.00
323.57
-4.00
319.57
37.36
282.21
19.75
262.45

432.75
144.96
272.00
146.16
30.41
0.00
1042.87
183.90
177.59
2430.64
0.00
480.90
80.38
90.11
651.38
519.60
51.69
1080.62
1651.91
127.35
1779.26
2430.64

389.90
13.60
2.16
2.08
7.44
1.29%

1940.94
1314.83
15.53
108.69
108.69
3.51
0.00
0.00
1.14
35.00
361.13
-4.00
357.13
41.75
315.38
18.92
296.46

628.23
165.12
308.54
146.76
30.41
0.00
1139.74
165.01
177.48
2761.30
0.00
543.64
80.38
95.14
719.15
519.60
51.69
1324.59
1895.88
146.27
2042.15
2761.30

426.77
12.04
1.88
1.84
6.33
1.47%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

223.23
76.54
-1.76
-0.79
-0.87
43.46
339.81
-196.06
-223.37
-419.43
40.00
35.24
102.62
-59.61
-127.44
-9.18
-88.04

250.68
62.13
6.66
0.00
-51.21
0.55
268.82
-100.00
11.31
-88.69
-120.08
0.00
0.00
-41.33
-7.99
-169.40
10.73

282.21
62.13
4.20
0.00
19.51
1.86
369.90
-120.00
1.15
-118.85
0.00
0.00
0.00
-46.13
-4.20
-50.32
200.73

315.38
62.13
3.51
0.00
9.65
-0.32
390.35
-140.00
1.14
-138.86
0.00
0.00
0.00
-52.49
-3.51
-56.00
195.49

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

-2.69%
12.01%
12.12%
12.07%

34.89%
12.92%
17.17%
16.73%
10.99%
22.79%
25.57%

0.68
217
13.40
4.28
111.73%

34.31%
28.77%
1.22
0.87
28.85%

0.40
2.40
0.65
0.11

15.34%
11.73%
12.30%

7.29%

32.21%
10.94%
16.72%
16.24%
11.81%
22.83%
23.79%

0.72
2.30
14.23
4.63

27.30%
13.87%
1.67
1.13
17.92%

0.44
2.76
0.52
0.08

14.46%
12.40%
12.58%

9.32%

32.22%
11.24%
16.44%
15.86%
11.61%
23.70%
22.72%

0.75
2.81
14.08
4.53

26.80%
12.34%
1.92
1.39
17.57%

0.51
3.18
0.71
0.09

13.09%
11.61%
11.75%

9.46%

32.26%
11.38%
16.25%
15.44%
11.42%
24.87%
21.99%

0.75
3.43
14.10
4.51

26.04%
11.18%
2.13
1.60
17.71%

0.57
3.65
0.75
0.10
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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 BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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S whin i
B st secunmes Z £ B (300453) 2023 4 48 &iF

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R4 B F A L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
Lt TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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