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SOUTHWEST SECURITIES

SEANLG AR, HERLSAE L FH AR

B EXR

Fh: NG KA 2023 FF BARE, KT LKA 32510, RIHLEK 43.5%,
IV EFAE L8, R K 75.7%, F 4=k B 4+178 3.71C 1, Rl
¥ K 262.5%.

Ry AIHAERY, BARNBENE. 5] 2023 544 185142
Mk, TE2RALATHHRDERAMBE TG — KRR, SaAdoE =7
AN B BT AL, RAREF2E F. R A A, 28] 2023F £4] %4 54.9%,
BFllb T 2.12pp, 22 A NS v bl HHakik g, oS MAPT AL,
Hdk H A EH ZRILRAALR, FRRA, N R AT LR,
2023 4 8] 5F R 4 A R 16.5%, R4 8.32pp, 3% M aIF46 2L, & A
e ) 3B RS

REMERAEERRE, AL TEDE, N R LI L STF4E4KE,
2023 A FF I 5.7 1L, Rk 493.2%, 4R-EH N N3] K AAR S
FREEAE, DERME, ARRMEFLZEI S, RIAEH S R AERHELAT 50
AR LE P, AdE. BRNE ZHEHFAME Rk, R, FH-EIE
KEE, N MELLEFE IV 26,510, Bl K 24.2%, H+ ADAS &~ &
N 311, B3k 75.3%, TPMS =S A 5.3127T, B iEk 29.3%.
N EMHER P ERFEABERTE, B FHTEFNEE,

REBERE, £A IV L2885, NIAVHEZRARRS T4 @ AR
ABB. BT FHFEMLbL, AEREFE, FRAXZIF THLED AR
#o SENA GHE B LA, NS AEBSREE LI, BEZBURS
W#em & T RN AR RGRE, RINHERLACEFEIRIER, OSEE
BE, ZALEgE, AR APP %, b, 2023 FHK, NS EEIL] LAEX
BRI, BHER AR (AiTaEE) FROERENE, Wk 7 HAHE
K EHE, FRLREK,

o BRAMAMEBRTREN. FEINHIACMBT RO EX, FENS]>MARE
B, BEH DR BHAEHRAAERL ;BN 85 Rk 509408 5T

F ) KA 55, E@@HE KT HEENK. KA 8B ERKEALF, M
it 2024-2026 4F EPS %4 1.20 T.. 1.50 T.. 186 7T, 4+ “EN” 4,
REedm: BT HHE BRI ILRE R RAF IS LR 45
Rk R s 470k 555 A B R G 5

B HIEFRFTFREETF S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

W Fh . wxj@swsc.com.cn

SHTIR: LA
#k 35 : $1250523070002

¥ 1% : 15123996370
B AR . dwx@swsc.com.cn
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##EFZ: Wind

B A (TRR) 452
FIB A (L) 452
52 JA A K 1A () 14.72-35.67
B AL ) 87.98
B (L) 55.77
R AR () 6.69

A £

1. &8 A4 (688208): # #4455 8
., BAV A £ = L4788 (2023-08-30)

2. @A (688208): QL £ #H R, #F
% A %45 &AL PP (2023-05-01)

AR B 2023A 2024E 2025E 2026E
BALEAN (FF L) 3251.15 4103.27 5189.47 6425.33
R E 43.50% 26.21% 26.47% 23.81%
13 & B 84 AE (B A L) 179.23 541.73 676.21 838.80
BRE 75.66% 202.25% 24.83% 24.04%
#RE A EPS (L) 0.40 1.20 1.50 1.86
% I E%E ROE 4.43% 12.60% 13.98% 15.24%
PE 49 16 13 10
PB 2.79 2.62 2.33 2.05
H#EE: Wind, &R K
4ol 3R E LB 09 E 2 5 Y30
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soutiest secunes # B A (688208) 2023 4 41 &iF

2 A J)
X L8

D AEBESTE G AAAEBEPE AR EUNE. BEELS . AHAES
FHORFRY, BEHMNERES TAKE S BHEER, A DREREMK, Wi
2024-2026 7 iT % B tb 38 3% 5 51 h 7%. 6%. 5%,

2)TPMS: BT AMAEEKRELNAHRE K, BEHEMEABEKRE, AELFEHLE,
3t % Ak % 2024-2026 3T S 5 A1 F) L3 4 25%., 25%. 20%.

3) ADAS: N Ha% F R B & B RMEHE, AN E_REIERBIRCHE S, 44K
R, RIS B ADAS 69% BRI E B E R e, N8 F BE KW F LT A, T 2024-2026
FIZ AR B Ak £-IT H 38R A 40%. 40%. 40%.

4) B ERE: AREHELE O WELANELERS, A BRSO EEZHERS
2 H, it 2024-2026 Fi% Ak 44T 3k 5 A A 20%. 20%. 20%.,

5) #AeRARA: BATANS AR EIRIEME, BN, HERE RS BE DR,
WNHAE A BBk 82 4F. Tt 2024-2026 SF 1% b 49T ¥ 383% 5 A1 % 80%. 55%. 40%o.

£ F L BB, AN A 8] 2024-2026 4 4k Ak N A de T A
% 1: 9 LHFBRARLEFF

¥ BHAL 2023A 2024E 2025E 2026E

HN 1286.59 1376.66 1459.25
AELB SRR gl 12.1% 7.0% 6.0%
ERUES 55.2% 55.3% 55.4%
HN 532.44 665.55 831.94
TPMS ER 29.2% 25.0% 25.0%
RS 54.0% 54.3% 54.5%
HN 307.48 430.48 602.67
ADAS Egd 75.3% 40.0% 40.0%
ERES 60.4% 60.5% 60.5%
N 358.97 430.76 516.91
;=R 5 3 19.0% 20% 20%
ERES 98.5% 98.5% 98.5%
N 566.53 1019.75 1580.61
# he R A A B3 493.2% 80% 55%
ERES 33.7% 35.0% 35.5%
PN 163.71 180.08 198.09
4k B3 69.6% 10% 10%
ERES 31.5% 31.0% 31.0%
N 3251.15 4103.27 5189.47
&t b3 43.5% 26.2% 26.5%
ERES 54.9% 54.1% 53.1%

1532.22
5.0%
55.5%
998.32
20.0%
55.0%
843.74
40.0%
60.5%
620.30
20%
98.5%
2212.85
40%
36.0%
217.90
10%
31.0%
6425.33
23.8%
52.7%

KR Wind, B iER
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SOUTHWEST SECURITIES

\. #EAH (688208) 2023 4% # 15 &t

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 3251.15  4103.27 5189.47  6425.33| |4 #lid 139.72 422.30 527.14 653.89
& A 1466.55 ~ 1883.11  2431.34 3040.24 | #718 H#E4 130.14 120.79 120.79 120.79
B b H A B Ao 14.91 24.14 29.41 3572 M %&%R -3.79 -8.21 -10.38 -12.85
e A 488.04 594.97 736.91 899.55| | I /& MEMIK -76.65 30.00 30.00 30.00
EF 2R 664.65 1087.37 1349.26 165131 |ZEFTEFALH 178.72  -559.01  -597.05  -614.62
W % 5% R -3.79 -8.21 -10.38 -12.85 |4t 65.92 4.84 9.07 8.62
ALK -76.65 -30.00 -30.00 -30.00 ZFEHALRAHR 434.06 10.72 79.58 185.83
FA AR -2.59 0.00 0.00 0.00 |# A& -162.78|  -100.00 -50.00 -50.00
MAMETHRE -14.85 -15.00 -15.00 -15.00 |HAe -65.01 -15.00 -15.00 -15.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -227.78|  -115.00 -65.00 -65.00
F A A8 420.41 476.88 607.93 766.36 | 424K -150.14 0.00 0.00 0.00
EREZERA -253.46 51.00 51.00 51.00 | K2 0.00 0.00 0.00 0.00
GRERE 166.95 527.88 658.93 817.36 | MAL &R 5.11 0.00 0.00 0.00
Iy 4% 4% 27.22 105.58 131.79 163.47 | | I AT RA 0.00 -35.85 -108.35  -135.24
A0 139.72 422.30 527.14 653.89 | L4t -32.40  -207.20 10.38 12.85
VBT F AR -39.51  -119.42| -149.07  -184.91 @ H X EHALKSGH -177.43  -243.05 -97.97 -122.39
12 BB NG A 179.23 541.73 676.21 838.80 WAREHM 4253 -347.32 -83.38 -1.57
iy 1491.13  1143.81| 1060.42  1058.86 @A KAReh
R A Fer AR 869.14  1082.19  1374.09  1732.08| A E M AMEKE 4350%  26.21% | 26.47%  23.81%
A5 111854  1421.76| 1841.15  2307.34 @ FAkAlEEKE 122.08%  13.43%  27.48%  26.06%
N Rk 223.34 234.15 326.31 385.34 | A AlIAMKRE 71.21% 202.25%  24.83% = 24.04%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 120.42% 7.81%  21.86%  21.71%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 1237.83  1242.84| 1197.84  1152.85 @ &A1 F 54.89%  54.11%  53.15%  52.68%
A Wi S 180.57 160.18 139.79 119.40 =% % 35.34%  40.80%  40.00%  39.50%
# +ﬂz |3 kk e 456.31 450.90 44549 440.07 A A E 430% 10.29%  10.16%  10.18%
a3 5576.85 ~5735.81 6385.10  7195.94 |ROE 4.43%  12.60%  13.98%  15.24%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 2.51% 7.36% 8.26% 9.09%
R A Fo T 410.07 641.41 781.46 973.19| ROIC 14.21% | 13.96% | 14.94%  16.22%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 16.82% | 14.37% 13.84%  13.61%
A4 it 2009.31 1741.91 1832.36 1932.82 |EiE#RA
% Ak A3t 2419.39  2383.32 2613.82  2906.01| | & FAHEE 0.60 0.73 0.86 0.95
A 451.88 451.88 451.88 451.88 & R 2.75 3.45 4.74 6.43
AR AR 129712  1297.12| 1297.12  1297.12 @ HOATRFK A FE 4.27 4.87 5.08 5.03
G AN E 1375.36  1881.24 2449.10 3152.66 @ A Bt A4t E 1.28 1.47 1.48 1.46
13 BN B AR 321551  3529.95  4097.82  4801.37 |#EHaREFALALAELAL | 101.86%
VBT F -58.05  -177.47| -326.53  -511.44 T ALZH
BAERSEAT 3157.46| 335249 3771.28  4289.93 |# * RArE 43.38%  41.55%  40.94%  40.38%
R Ao AR B AT 5576.85| 5735.81 6385.10  7195.94 | &AXHLE R AR 46.91%  47.62%  43.42%  39.06%
R E 3.75 4.08 3.89 3.72
& 5 Hf 2561 258 233 215
EBITDA 546.76 589.47 718.34 874.31| MA LAE 0.00% 6.62%  16.02%  16.12%
PE 49.09 16.24 13.01 10.49 | | HF M ABAR
PB 2.79 2.62 2.33 2,05 |HRIHE 0.40 1.20 1.50 1.86
PS 2.71 2.14 1.70 137 HEMRAEF 6.99 7.42 8.35 9.49
EV/EBITDA 14.75 14.23 11.79 9.69 |HEBTAL 0.96 0.02 0.18 0.41
S 0.00% 0.41% 1.23% 1.54% | & B AL A 0.00 0.08 0.24 0.30

K E & Wind, & iER
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S shas
W' o o i EAH (685208) 2023 4 1 A

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
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: 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
7 30k 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S shas
' e i EAH (685208) 2023 4 1 A

% & 1 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

TR

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

% & i KA E H A
X 3% A R4 B F M 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
ti& 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

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

# @A E (688208) 2023 F &P

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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