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o Fh: NG KA 2023541, 2023 KA F A 139110, Flb+21.9%9%; FL

EEEE VS

DA ERAZA

124 A)E 245 10, FlH+9.3%. Q4 ¥FF kA, FMEIK 51.6 12, Rk
+20.0%, 3I6+54.6%; 5232 8 44]04 8.91¢ T, R H+18.8%, 3Kit+71.0%.
NGRS &0 LY

AR ek, B L SR GEF. 2023 F, HAELEFERE KRR T
Jk 117.6 12T, R Hb+28.8%; #Ef5aaEmrg it 18.6 12, Fb+14.2%; 4%
IR 4 ¥R L 2,512, F)H-58.6%. 2023 4, /\8)# Mk 421k 65.2 17T,

Pk iE5: S1250521050002
% 7% : 021-58351893
Wk 46 tgl@swsc.com.cn

RAEAAN: BEXN

w75 : 021-58351893
Wi 46 . yyjie@swsc.com.cn

Fltb+60.6%, & tbiRFA £ 46.9%, £4)F K 31.8%, Flt+3.2pp; BA L
d 73.91¢, FIH+0.6%, £A1% A 34.1%, F)rb-1.6pp. 20234, /&) # 41T
¥ 139.61C7T, FlH+9.7%, HPi&INEF A48T 36%. 2023F, 3]+ 4rF
G ANERREREETRMAE, AEANEETHESEEIL KN,

o ZALMERMARE, DLKBRY BrgfFE, 20235, NaLAFE FA
EH5H A 33.1%. 17.9%, R -0.2pp. -2.1pp, A K AEH 10.8%, Rt
+2.1pp, AR TF EE A SHILULERY, W45 % A EF+23pp. Q4%
BB EAVE HAFEHH ) 32.3%., 17.3%, F+0.7pp. -0.6pp, *Frb+2.3pp.
+1.4pp, AN AEH 12.5%, Fl+0.7pp, #Rb+1.7pp.

o “BUR+TIZ” MEFF, BaHRATLTFTHEKR, 2023 Fulk, & OPEC+
B BAGBCEERE YR, NS ES, R EHR AT L, RIER
E 43R, 2024 F AR G E K HSEK, AR EBBHEFATALER

A8 2t 48 R A

ASEN
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Er

¥ K 5.7%. %3 Spears & Associates Hiil], 2024 F & @RS T HAME | 85 A¢eH) 10.24
3280 L # 7T, F+7.1%. 1&4E (2024 FH R TAEHF S ), BREHLE | K8 AR 6.93
ok b ABARTE KK, A mAL T, AR, SR “RR—dk— | 52 NIRRT 28.11-33.16
7 E SRS R i S ERRE 2 bk, ARURBREE | T LT B

TR BEREER, NRPHEL S,

o ZATM G5IFEIN, it 8] 2024-2026 S5 3 £ 4404 5 %) A 30.3. 37.5.
42.4 L, 3tE EPS %1% 2.96, 3.66. 4.14 T, 3t 5% AN PE 5514
10.5. 8.5, 7.54%, A R=SF)amAFE 8 A8 H 20%. F NG BIRE R
R ERRMAAR G L FHET A, %HF “EN” 4.

o ReRm: mAMBESN . B LFI6 AR R IAE LT M,

X

1. A0 (002353) : db£ & 487 3% 55,
R, mEKREHRA LT
(2023-12-22)

2. A3y (002353): Liifaskgk, 4
AL £ e IRHE (2023-10-31)

A 2023A 20248 2025 2026E [ IRt AU e
Fd KN (BF L) 13912.09 16440.24 19702.15 22031.66 & 4 B EHF (2023-08-18)

K& 21.94% 18.17% 19.84% 11.82%
V2 fh B A4 AR (BAAL) 2454.38 3026.07 3752.32 4236.21
K& 9.33% 23.29% 24.00% 12.90%
IR E EPS (L) 2.40 2.96 3.66 4.14
B I A% ROE 12.38% 13.46% 14.64% 14.55%
PE 13.0 10.5 8.5 7.5
PB 1.65 1.45 1.27 1.12
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b SOUTHWEST SECURITIES A 3 k4 (002353) 2023 4 4R Hif

& ]
X MK

1D BRBREEREHTT, FFLEATRF R AAKE “A2dhE A7 o) K&
TR, MR TR EAei% IR R & H KK, AN 8w IRE F R A B AR T AT kAT 7,
S (R o0 A BRI . BATTT 2024-2026 F b UK S HE BRHAIR G L 5B LR g K
18.0%. 20.0%. 12.0%, &£ 4% % %% 34.0%. 34.3%. 34.5%.

2) BMBERTHEAB/TET H s, b AATLFT L@ LA NS A EEH gk 5
AL R ET KA B3 m AR ARG K, T3+ 2024-2026 5 4 45 & A 5 B Atk 4 B AL R
Kb 3g K 15.0%. 18.0%. 10.0%, £ 4% 45 %% 31.0%. 31.5%. 31.5%.

3) FAERIR S SRk, NEFHEEEO L T RAEIFRARRLESFH &, HO5E
AR, A 2024-2026 F FARR 5 A Bl b3 ¥ 50.0%. 25.0%. 15.0%, £.4)% 55k
36.0%. 36.5%. 37.0%.

£ F ol EB&, #t s 8) 2024-2026 4k AL AN R Ade T £
% 1: DRERARLAE

IIIII

11755.89 13871.95 16646.34 18643.90
AR LS ERBRARS M 28.75% 18.00% 20.00% 12.00%
LS 33.32% 34.00% 34.30% 34.50%
BN 1863.23 2142.72 2528.41 2781.25
PR AT 5B g 14.18% 15.00% 18.00% 10.00%
S 30.79% 31.00% 31.50% 31.50%
BN 253.30 379.95 474.94 546.18
FARIR % b s -58.62% 50.00% 25.00% 15.00%
S 35.34% 36.00% 36.50% 37.00%
VAN 39.67 45.62 52.46 60.33
£ A g 15.48% 15.00% 15.00% 15.00%
ERES 44.09% 45.00% 45.00% 45.00%
VAN 13912.09 16440.24 19702.15 22031.66
&t g 21.9% 18.17% 19.84% 11.82%
ERAES 33.0% 33.69% 34.02% 34.21%
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GAKELHEE, HI A Kb RAT L BTN A R F L B AR
Fo MFEHF. RALFRS. MAREFAR, SFLBAKRE, b RIS, FA
3) 2024-2026 F )2 &4 A4 A4 30.31C . 37.51C . 42.41L 7, KERZF)3EFH)E
A HRE 200, 2 ) ALK T T ot &) FH K, B 8 € SR 2R A R AT AR
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& 2: THAEHE

PE (4&)
ik & K 2D T tb ) §) B (L)
23E 24E

688377.SH g, /R 17.66 0.62 0.73 1.33 1.80 70.49 36.69 13.27 9.83
600583.SH Hoh TAZ 6.63 0.33 0.37 0.48 0.57 18.38 16.21 13.92 1.72
601808.SH & R 19.14 0.49 0.63 0.83 1.01 33.63 23.15 22.98 18.97
000852.SZ T AL LA, 6.74 0.05 0.12 0.18 0.27 104.17 57.72 37.16 25.26

FHE 56.67 33.44 21.83 16.45
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W& MHWAEBE

Ak (57 | 2023 2024el 2025t oocceflmeigr (mAR) | 203al  2024E  20sel  2026E

RN 13912.09  16440.24| 19702.15 22031.66 | ¥ #iA 249349 3074.07 3812.32 4304.21
& A 9314.15| 10902.22  12999.05 14494.19 |47 18 54 629.32 330.17 330.17 330.17
B b H A B Ao 76.27 90.42 108.36 12117 M % %A -9.46 -16.45 -19.71 -22.04
e A 536.07 608.29 728.98 815.17 | | /& mAEHK -44.31 348.00 298.00 298.00
EF 2R 461.11  1117.94 1329.90 1487.14 4“Z B TEHALH -687.78  -1773.51 -1668.22 -1442.84
W % 5% R -9.46 -16.45 -19.71 -22.04 | HAE -1332.48 -3.01  -488.41  -428.02
*F BAARK -44.31 348.00 298.00 298.00 | 2 EHEHALRSH 1048.77 1959.27| 2264.14  3039.47
FA AR 140.03 126.50 132.34 131.68 | W A X & -1112.25  -1500.00 -1000.00 -1000.00
MAMETHRE -10.46 10.00 10.00 10.00 |t -93.49  1194.65 142.34 141.68
HA 2 A 0.00 69.55 68.81 68.99 | #FEHALKSEH -1205.74  -305.35 ~ -857.66  -858.32
2 Ak A 2931.64| 3595.87| 4468.73 5048.70 |4 HAMEK 378.95 -61.81 0.00 0.00
EREZERA -1.93 20.68 16.35 15.07 K2 478.67 0.00 0.00 0.00
GRERE 2929.71| 3616.55  4485.08  5063.77 | AL AR -36.15 0.00 0.00 0.00
Iy 4% 4% 436.22 542.48 672.76 759.57 | X AT ALA -337.87  -490.88  -605.21  -750.46
& F) i 2493.49  3074.07 3812.32  4304.21 |H#Afk 753.55| -399.61 19.71 22.04
VBT F AR 390.11 48.00 60.00 68.00 @& KEDALASEN 1237.16| -952.29  -58550  -728.42
12 EENENAVEANE | 245438 3026.07 3752.32| 4236.21 AL RZHH 1103.42 701.62 820.98  1452.73
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EBITDA

PE

PB

PS
EV/EBITDA
e F

4798.70
8607.48
5124.37
4087.00
240.12
0.00
4335.61
813.93
3769.37
31776.57
2061.81
5186.81
1030.44
3349.66
11628.73
1023.86
6255.73
12307.34
19321.27
826.57
20147.85
31776.57

3551.50
12.99
1.65
2.29
7.09
1.06%

5500.32
10968.90
5948.65
2278.92
240.12
0.00
5592.38
727.62
3768.73
35025.64
2000.00
6879.33
1030.44
2285.39
12195.16
1023.86
6255.73
14842.53
21955.91
874.57
22830.48
35025.64

3909.59
10.54
1.45
1.94
6.12
1.54%

6321.30
12944.07
7149.68
2383.64
240.12
0.00
6349.16
641.31
3768.10
39797.37
2000.00
8177.55
1030.44
2551.79
13759.79
1023.86
6255.73
17989.63
25103.01
934.57
26037.58
39797.37

4779.19
8.50
1.27
1.62
4.83

1.90%

7774.02
14462.75
7956.79
2458.43
240.12
0.00
7105.93
555.00
3767.46
44320.51
2000.00
8956.99
1030.44
2741.75
14729.18
1023.86
6255.73
21475.37
28588.75
1002.57
29591.33
44320.51

5356.83
7.53
1.12
1.45
4.04
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W R E
W AR IS R
A E

i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
B B R A

21.94%
13.74%

8.98%
23.84%

33.05%

7.10%
17.92%
12.38%

7.85%
19.93%
25.53%

0.46
5.09
2.16
1.83
84.82%

36.60%
26.59%
2.33
1.80
13.77%

2.40
18.87
1.02
0.33

18.17%
22.66%
23.28%
10.08%

33.69%
10.40%
18.70%
13.46%

8.78%
20.43%
23.78%

0.49
5.25
2.23
1.96

34.82%
24.85%
241
1.83
16.22%

2.96
21.44
191
0.48

19.84%
24.27%
24.02%
22.24%

34.02%
10.35%
19.35%
14.64%

9.58%
21.48%
24.26%

0.53
6.82
2.16
1.98

34.57%
22.02%
2.43
1.83
16.13%

3.66
24.52
2.21
0.59

11.82%
12.98%
12.90%
12.09%

34.21%
10.35%
19.54%
14.55%

9.71%
21.22%
24.31%

0.52
8.32
211
1.92

33.23%
20.57%
2.55
1.93
17.72%

4.14
27.92
2.97
0.73
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR K EABREEZ KR EFHOAZLRAENE P . A0S RKIEAMT RS HA RS TRI N S KATHIER
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ABEFOELHRRTATFIHM, AN 3T Z 0 00RM M, T EHERTEEREAEMRIE, AIRE T HH
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BEFRLE LS AT HET Binf M 5K A ITHE 2 ER A AR EHE AN E/E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
M AN “HEitR”, EREFRKBERMFTETABRRZGI A P B R, RERFIRRFHE LARRE
BBy, AN E) AR 6 it KR T ARA .
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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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A4 (002353) 2023 4 F 4k &it

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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