2024 % 03 31 B EN (#) q

IE H T K HRE2023 5 F 5 F L A4 14.26 1 \ I &] 7% ,%a
;{;} i ﬁ: (002922) v F BArfh: — 7 (6/NH) SOUTHWEST SECURITIES

L FERA, TEE N EME

B £ 5 i RAEARE S ]
o F: NG 2023 FFEAFLMA 36310, FILIEK 28.7%:; FAMNEFEHEASA | o
21100, R 0.3%;: edbadfliE 210, FkHK 17%, 2023 | 277 HE
FHEWEREANDFAFK 1L11LT, REK 45.3%; 5 IJa4844)08 041 | PLIET: S1250520100002
%, P 9.1%; Jedbla #4414 0510 %, FIHLHK 123%, &FAH4 | ©7F: 02158351023
WA 1) R E AL RS RRERK R 4118 7 4; 2) itieds | A heh@swsc.comen
& T 8] 5 B Rk 47 AM2-1676.1 77 o BREA: 25

o LARKGER;, FRE R ERHSIL. LA 202350 M ELAE 54 | €5 02158351923
F o5 R A 22.3%6%, R H+2.3-0.8pp; £ Q4 E A FE[4 A FE 45 K | A lang@swsc.comen
24.6%/4.5%, # HI13Fk+0.1/-3.8pp. & M3k: /8] 2023 F4E/1E R CRAHF
K [ 8 B E 2 A 2.79/5.7%/0.4%, 451 F11£-0.1pp/+0.2pp/+0.6pp, 3
PSR R E A EEFR R AIEHRA L LH R 883.9 BT, URILL
N 3 B P Y 1557.9 77 TAT o A S| TR A Gk, #F Kk A EH4 5.1%, % ¢
Rl kb 3 K 0.6pp. e |

o ERRENEREL, NABEF A, TE PR, 2HXIERBEMNRI | 1ol
BBk EXEEREAFRAEY R, BITERELRIEK, L ABB. HBIF%
KRR RS TR AL, A E KT, 8] 2023 FHT AL RS S R ILIAN 21.3
1L, Fl¥EK 66.7%, M &Lk 59%, L PE—mEARTIRARHK 10| 2%
CTe NEAFLERHENREF, AHEH O FH AT I, BH, LREAT | % PRSP
B, 2023 F#IHN 9.81C 7, R K 6.1%, LA1EH 30.9%, Rk BB B/E B BAL 240248
3.8pp, Bt LA FLENZ 11.7pp. FAERE = RN RAREEKE P BB | 2mtn: ks
oo Reg, EBEOLARE S, HEANEMALILESER

7, ARBHNARELA RIS AL EErT

— fFRIR ——— JIK300

-20%

® SREBEREK, FAFHTE, FREMFERNL, BEMA, NEATRT A | ERAMR) 3.91
HAT R X E R, — RSN IRS B AWIEE, ERESDERNFA | HTARICE 3.72
F, RAIRRMH IR B BB LA, FAT 08 LWR. AFEA | 528 NRAKAR) 10-54-16.87
WX e EABRFNI 2GRS, P RADUAERIRIALAA, | ©7THOD 55.80
HiE %A EMALETH, AAMSLANEAR® BARKEANER R | S0 52:96
SR, AT CFBEHRIE E R ERA” RIBEIREAIKE, FHAT() .90

o BAMM BRI AB. Wit ] 2024-2026 FEAp il 459 ML, 57.44C | FEERTES ]

Ty 67.3107, K R=S 284 F)E R HL3E R 55 A 56.3%/33%/18.1%. /» F) R "
FRAEMBERA, SEAEE S ERRS, BAEARR TR @, ad | b 7RE (0022) - LRSI, A
$ lé%i‘\ﬁn']‘k, ﬁf{’ E;é]\'ifé., 2&% “FT N7 i‘F%{o £ 0 4 PR A S (2023-11-02)

_ . . " . . 2. 7 X & (002922) : Q2 Z AR ¥k k
0 RI&RT: BRAMAMALKIE; &Ry KRAAIMIIE; HIPTEETFH# WA, Bk S IRIRATIER

By RO R s L E R BN v ) Sk S-G9 (2023-09-03)
:}E AR K 2023A 2024E 2025E 2026E 3. X R (002922) @ “Hihk R+HRIE P
#F AN (BF L) 3630.30 4590.07 5744.78 6734.91 ST AR, TR A5 N R
Bk E 28.68% 26.44% 25.16% 17.24% (2023-08-31)
V3 B B 84 A1E (B A ) 209.32 327.08 434.87 513.47
E RS 9.34% 56.25% 32.96% 18.07%
HWAHEPS () 0.53 0.84 1.11 1.31
% ¥ F I H%E ROE 7.00% 9.77% 11.75% 12.45%
PE 27 17 13 1
PB 1.80 1.65 1.49 1.34

HAEFRK: Wind, Hhif K
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SoUTHWEST sEcURITIES # X R (002922) 2023 F F 4 =i

& F)
X L8

Bx 1: AAEERELEIR;, TEEICRAEDTALBET Ak, i,
&ﬂﬁii%ﬂ Ee D RS F SR BILE K, FREEEE, Mt 2024-2026 F A )
RE TR E Sl 4T R EIE SR F1 249 30%/27%1/18%

1Bk 2: NIAHEMMBAKRBEFHHERALERLE, RERELSFETHERRAE FHT,
BATHEY EEZ. NiZ LS RAER ), HHITE LS A D0 hEEK, Fit
2024-2026 SF 2 8] £ Al AR 3R 9T Bl b 383k 4 51 2 h 79%/59%/34% o

BiX 3: T &~ REMKLR KT TERERE N, WTEHEHITRA.
£ F L EBR, AATFHM N 8] 2024-2026 4 4k S A N R A A T A
£ 1: FEARLEAE

¥E: BH A 2023A I 2024E II 2025E 2026E

2626.6 3407.9 4333.0
e IR 7~ S 3 42.32% 29.75% 27.15%
ERAES 21.1% 21.6% 22.2%

PN 811.7 836.1 861.1

* LR iR -4.6% 3.0% 3.0%
ERAES 26.5% 26.5% 26.5%

PN 192.0 344.0 548.4

H AN 3 75.4% 79.2% 59.4%
ERAES 22.5% 22.6% 22.8%
BN 3630.3 4587.9 5742.5

&t i g 28.7% 26.4% 25.2%
ERAES 22.3% 22.6% 22.9%

5111.1
17.96%
22.2%
887.0
3.0%
26.5%
734.5
33.9%
23.2%
6732.6
17.2%
22.9%

K18 FF: Wind, &bk

iE 40 BRI LG 0 B B IR



::&@mﬁ

# X R (002922) 2023 F F 4 =i

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERIS N 3630.30  4590.07 5744.78  6734.91| 4 #lid 217.47 331.66 443,58 524.30
& b AR A 2819.34| 3553.27 442753  5192.77 |78 G4 77.59 122.11 122.11 122.11
B b H A B Ao 17.78 21.24 27.43 46.47 M % %R 12.93 22.95 28.72 20.20
e A 96.56 146.88 178.09 202.05| 5 BAEHK -67.82 -43.20 -46.67 -49.04
F2 %R 205.71 537.04 660.65 767.78 B EFEEFALHD -375.87 633.14 -49.41 -36.30
W % 5% R 12.93 22.95 28.72 20.20| | H At 309.72 70.93 56.30 57.92
w7 BALBRK -67.82 -43.20 -46.67 -49.04 B EEHNALRAR 17401 1137.59 554.64 639.20
EE & & 3.54 6.95 6.15 6.58 | AL -261.87  -350.00  -350.00  -350.00
MAMETHRE -15.48 -7.66 -8.99 -9.63| | H Ak -765.07 14.29 12.16 11.95
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1026.94  -335.71  -337.84  -338.05
& Ak A i 227.28 351.19 466.20 551.62 | sEIAMEEH -121.67 108.03 0.00 0.00
EREZERA -0.56 -0.55 -0.37 -0.46| ki 189.74 0.00 0.00 0.00
GRERE 226.72 350.64 465.83 551.16 | | MEAL Bk 1208.90 0.00 0.00 0.00
P 43 AL 9.25 18.99 22.25 26.86 | X ATALA -75.22 -41.86 -65.42 -86.97
& F) i 217.47 331.66 443.58 52430 | HAb -56.79 0.31 12.28 20.80
VBT F AR 8.15 4.58 8.71 10.84 | H KEDALARSER 1144.97 66.47 -53.14 -66.18
V2 BB NN A A 209.32 327.08 434.87 51347 RALRETHHR 298.00 868.35 163.66 234.97
Ak (B | 2023A | 2024E| 20256 2026E M M A AATHAR | 2023 2024E  2025E  2026E
R e 668.47  1536.82 1700.48 193545 @A KRY
R A Fo FATE R 1391.13  1441.41 1803.88  2114.80 @ H# B EKFE 28.68%  26.44% = 25.16% = 17.24%
oy 483.23 609.03 758.88 890.04 | & L AVHMEK FE 13.80% | 54.52%  32.75%  18.32%
H AR T 1115.95 684.10 722.54 755.50 | | A A KE 13.42% | 52.51%  33.75%  18.20%
K A RS 18.77 18.77 18.77 18.77 | EBITDA 3% %k #% 30.62%  56.15%  24.34%  12.46%
A& B o 0.00 0.00 0.00 0.00 |FKAVREAH
R A IA 1218.00 1461.53| 1705.05 194858 @ &A% 22.34%  22.59%  22.93%  22.90%
I XA i & 150.86 135.47 120.09 10471 =% % 8.68%  15.40%  15.10%  14.70%
H A AR R AT 249.84 234.58 219.32 204.07 | HHF 5.99% 7.23% 7.72% 7.78%
= & 5296.25  6121.71  7049.03  7971.93 |ROE 7.00% 9.77%  11.75%  12.45%
48 #4 H 241.97 350.00 350.00 350.00 | ROA 4.11% 5.42% 6.29% 6.58%
R AT Ao AR 148566 1872.56 233355  2736.85 |ROIC 10.99%  1559%  20.91%  21.04%
K 2453 196.03 196.03 196.03 196.03 | EBITDA/4 & de A 8.75% 10.81%  10.74%  10.30%
A G AR 267.21 307.47 395.63 477.90 EiEREA
5 A At 2190.87  2726.06 ~ 3275.20  3760.78 | | & i~ AHE 0.82 0.80 0.87 0.90
M A 391.32 391.32 391.32 391.32 R 4.30 5.39 7.71 10.55
T A NAR 1969.10 1969.10  1969.10  1969.10 | & MKk B4 % 3.65 3.75 412 4.00
R & 766.88  1052.10 142155  1848.04| | A Wt A4#FE 6.50 6.51 6.47 6.30
V3 A B AR 3093.05 ~ 3378.74 3748.20  4174.69 |#EAAREFARAALIEZLEN | 87.75% — — —
DR ARG 12.33 16.91 25.63 36.46 T ARLZH
BARSBLT 3105.39 339566 3773.82 421115 |#F hafrE 41.37%  44.53%  46.46%  47.18%
itk A AR A A 5296.25| 6121.71  7049.03  7971.93 | &AL R 19.99%  20.03%  16.67%  14.52%
A E 1.91 1.77 1.71 1.69
b 5 Ao A5AE AAR % 3 g 1.65 152 1.45 1.43
EBITDA 317.80 496.25 617.04 693.94 | MLA) ZAFE 35.93%  12.80%  15.04%  16.94%
PE 26.66 17.06 12.83 10.87 | | E M AAR
PB 1.80 1.65 1.49 134 HERAKE 0.53 0.84 1.11 1.31
PS 1.54 1.22 0.97 0.83 | HMAFT* 7.90 8.63 9.58 10.67
EV/EBITDA 14.44 7.71 5.96 498 |HHRzELE 0.44 2.91 1.42 1.63
B E 1.35% 0.75% 1.17% 1.56% | 4 M ALA) 0.19 0.11 0.17 0.22

KA Wind, B iER
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S wyin i \
o scnes # R R (002022) 2023 % 44 At

2 H7 I A

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
A, AN RRIEAREFTSE ERBARIRE. R, AN AREFTEELTARK B il 4 a9 F ook 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I



S whin i \
B et secunmes 4 X R (002922) 2023 4 £ 4R HiF

% & 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
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SOUTHWEST SECURITIES

# X R (002922) 2023 F F 4 =i

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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