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SOUTHWEST SECURITIES

HERMERREK

B EXR

® FH: NE) KM 2023 F4R, AFFIIN LI, R+22.7%, FH)FHE
# A0 81, FH+116.6%, F=df)aA4A)0E 7.8, FlH+112.5%.

WEAHEEHMERREK. 2F K kA, QUQ2/QIQ4L KA A A
9.1/9.1/5.5/7.71¢ ., # HIFIrtE % 38.29/32.9%/-10.9%/28.5%, 95 % 4
NG RIK A LR FKT, it 2 BRI IRBAN Y RE R, AF4E LA
# 05.1%(+0.8pp), it A F Rz T &R AN I BT R A HER A F
56.1%(+0.9pp), ‘& 32 % A £ 4%(-1.2pp), FF A % A F 0.4%(-2.9pp). HitE 2
FTRETELIZRZMNRERBEREEFR, ARXETRNETERS I EZ L5
T MR R B TR F 4% 5 AL k) & R RS 2023 F )3 B0 A &
25.6%(F] tb+11.1%). 2023 &)+ -4 % A 2 A 1.9 12T, RE#
3 A 69T S A B A NS AR #0405 -2. 110 7T, 2022 F /5 8] i 31K T A&
WOR B AR R BARRTT R T 4 AL SR B AR Y .24 . s
8] F 2023 F 0B LT ERK BEIREE AW S L RE T £ m 1.810 7T,
Wtz A LR E &, N8 2023 544 B KR, RE B AT &) Kk iR4E % L
T REA L6, NAFAGTH LT ZRMA 521,

4%7?'2{ 2023#‘%%%”3 WA RN B iBAe, 5]/19;3%)?;;&?;%4@7’? QAN
REGAR ALY, RRAESREF G SRERARIE, RAEFGWLA
R, FEAREH ORI ETT RN fetii@ i, NaFEERAARA
MR A, % mIR 2023 FERMANT LB T FKRPVEH FE BERIAN
#&H 424.98 T (0.5mgl%), FRAERIAT AL 3 K. WHpUH £30: 2024 55
1A 18 % 20255 12 A 31 B, A 3% 648 EAR XA ¥, 48tk 2021
F ik F e 0 BRI ATARAE 445 T (0.5mg/ ), AR %t 4.5%.

BAFAN 5B F N 7T 2024-2026 S5 )3 B4 A5 514 10.9 1274
Ty 171407, S #EF TER AT, B “ENT PR,
ReRT: HETHERRAIL, =K &R,
B RTREAH, T ANREDNE,

14 1¢

3 o N Se B K

GgfRAEA  2023A  2024E___ 2025E ___ 2026E|
ZALEAN (TFL) 3134.33 3762.48 4631.73 5576.54

#KkF 22.69% 20.04% 23.10% 20.40%
13 & BN B4 AE (A ) 800.91 1092.76 1404.32 1711.61

el S 116.58% 36.44% 28.51% 21.88%
I H EPS (L) 3.23 4.41 5.66 6.90
% % F I s % ROE 24.02% 26.01% 26.04% 25.07%
PE 14 10 8 7
PB 3.38 2.68 2.09 1.65

HAEA R : Wind, B iE R

EEEE VS

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

SHAIF: EFid
Pk GE % : S1250524040001

w15 : 021-68416017
Wk F . wydi@swsc.com.cn
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-16% |

-26% .
23/4  23/6

23/8 23/10 23/12 242 24/

ARG FRHAE
XY I

B A (TAR) 2.48
Rl A BR(1LAR) 2.48
52 & A R E ] (L) 37.28-64.08
B E(fL ) 113.03
B E (L) 45.87
B R AT () 13.49

48 %57 % ]
1. Bk 5k (600211) : SM3RER3EH s
Loy, HERFIE KT  (2023-11-06)
2. BB (600211): #iEE ST,
A iE & K k@4t (2023-09-05)
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™
ik A
- Lo Lea & & % (600211) 2023 4 R &

% G BT BN TR )

MB& 1: 2023 541 & & EREF] LA T 4.5%, KAVMRIXHEFK 2024-2026 F 3t
A EHR A 20%. 23%. 20%, BT MR T 4%, 0%. 0%, *f 2 2024-2026 44 A\ 3k
A 20%. 23%. 20%-.

B % 2: BiXIRIE % 2024-2026 F 5+ B 45 = 34 % A 5%. 15%. 15%.
1B % 2: Bi% 5 & 2024-2026 5 B 452 38 % A 40%. 35%. 33%.

& 1: 28 = R g mmn

2023A 2024E 2025E 2026E

#iEE 2816.5 3379.8 4157.1 4988.6
yoy 25.1% 20% 23% 20%
ERIES 97.2% 97.1% 97.1% 97.1%
w®R¥E % 129.5 136.0 156.4 179.9
yoy -21.7% 5.0% 15.0% 15.0%
ERIES 71.5% 71.5% 71.5% 71.5%
#E R 97.5 136.5 184.2 245.0
yoy 126.3% 40.0% 35.0% 33.0%
ERIES 82.0% 83.0% 84.0% 84.0%
E e & 90.9 110.3 134.0 163.1
yoy -4.7% 21.3% 21.5% 21.7%
ERIES 77.3% 77.1% 76.9% 76.7%
A A 3134.4 3762.5 4631.8 5576.6
yoy 22.7% 20.0% 23.1% 20.4%
ERIES 95.1% 95.1% 95.1% 95.1%

K EFE: Wind, &b iER
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ik A
- Lo Lea & & % (600211) 2023 4 R &

Mk : MHWAE~EE
#liEE (BHL) 2023A 2024E 2025E 202cEl@ L2 RELR (BA )

ERIS N 3134.33  3762.48 4631.73  5576.54| |4 #lid 810.24  1108.07  1423.07 1734.35
& b AR A 155.08 185.80 226.27 273.99 | 718 G4k 69.06 105.94 105.31 105.31
B b H A B Ao 38.17 46.57 57.30 68.82| M % %M -33.71 -10.35 -28.61 -41.59
R 1757.41  2106.99| 2593.77  3122.86 | # &~ BALIK -193.97 0.00 0.00 0.00
F2 %R 124.00 138.63 152.44 17415 2T EEHALED -44.78 163.77 -47.01 -39.87
W % 5% R -33.71 -10.35 -28.61 -4159 | H4e 456.58 25.17 -31.51 -10.76
w7 BALBRK -193.97 0.00 0.00 0.00 ZEFENARRSH 1063.42  1392.59| 1421.25  1747.44
HA AR 40.44 -5.40 14.02 16.35|  F A L -160.71 -30.00 -30.00 -30.00
MAMETHRE -210.53 0.00 0.00 0.00 |#Ate -671.17 -5.40 14.02 16.35
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -831.88 -35.40 -15.98 -13.65
# A A7 899.09 1289.45 164459  1994.66 | #E Ak 13.88  -484.19 -15.79 0.00
EREZERA -0.90 -1.45 -0.98 121 K 0.00 0.00 0.00 0.00
GRERE 898.19| 1288.00 1643.61  1993.45 | &AL AR -3.35 0.00 0.00 0.00
P 43 AL 87.95 179.93 220.54 259.10 | X A ALA -482.98  -160.18  -21855  -280.86
A0 810.24| 1108.07 1423.07 173435 |H#4t -11.24 -51.75 28.61 41.59
VBT F AR 9.33 15.31 18.75 2274 | HEREDAERER -483.69  -696.12  -205.73  -239.28
V2 BB NN A A 800.91  1092.76 ~ 1404.32 1711.61 AELAZHR -245.11 661.07| 1199.54  1494.52
R e 1859.79 2520.86 3720.40 521492 ARKfEH
52 A Fo AT 691.89 802.71 087.76| 1188.96 | 4 EIMAMEKE 22.69%  20.04%  23.10%  20.40%
A5 111.43 114.03 160.58 189.38 | | & Ak AiHEBEK F 93.50%  43.42%  27.54%  21.29%
AR 739.75 556.46 565.97 576.29 | | & A HEMEKE 115.91%  36.76%  28.43%  21.87%
K BT 92.85 92.85 92.85 92.85 |EBITDA 3%k % 73.13% 48.22%  24.28%  19.58%
e 134.07 134.07 134.07 134.07 | EA kA
R e B 1 598.26 595.60 592.94 590.28 | &A% 95.05%  95.06%  95.11%  95.09%
T F A TE R EH 212.65 140.00 67.35 531 | =% % 58.95%  59.41%  58.67%  58.38%
A ERHT &~ 146.67 146.04 146.04 146.04 | | # A& 25.85%  29.45%  30.72%  31.10%
a3 4587.36  5102.62 6467.96 8127.49 ROE 24.02%  26.01%  26.04%  25.07%
48 315 ¥ 499.99 15.79 0.00 0.00 |ROA 17.66% |  21.72% | 22.00%  21.34%
R A Fo T 177.83 203.11 250.31 303.76 | ROIC 2554%  33.27%  38.08%  39.93%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 29.81%  36.81%  37.16%  36.91%
A4 it 535.92 623.42 752.84 905.43| Ei&fES
% Ak A3t 1213.74 842,32 1003.15  1209.19 | & FRA4#E 0.72 0.78 0.80 0.76
A 247.94 247.94 247.94 247.94 &R R 6.72 7.22 9.48 12.23
F A NAR 126279 1262.79| 1262.79  1262.79 | LIRHK A FE 5.71 5.36 5.52 5.46
G AN E 1772.65  2705.23 3891.00 5321.74 @At JA4E 1.15 1.52 1.53 1.52
13 £ N B A 334459 421595 5401.72  6832.47 |#EHAREFAEAALELEN | 105.01% — — —
VBT F 29.03 44.34 63.09 85.83 | F A LM
BAERSEAT 3373.62| 4260.29 5464.81  6918.30 | RATE 26.46%  16.51%  1551%  14.88%
fi fh Ao B AR AR A AT 4587.36  5102.62 6467.96 8127.49| | W &1 5% QB 41.19% 1.87% 0.00% 0.00%
A E 2.87 4.91 5.58 6.08
£ 5 o 278 477 5.42 5.92
EBITDA 93444  1385.03 1721.29  2058.38 | | & Al I ATFE 60.30%  14.66%  15.56%  16.41%
PE 14.11 10.34 8.05 6.60 | HFIABIR
PB 3.38 2.68 2.09 1.65 | HRBE 3.23 4.41 5.66 6.90
PS 3.61 3.00 2.44 203 | HRATF 13.49 17.00 21.79 27.56
EV/EBITDA 9.50 5.58 3.79 244 | HRrEAE 4.29 5.62 5.73 7.05
S 4.27% 1.42% 1.93% 2.48% | 5 R ALA 1.95 0.65 0.88 1.13

# 18 £ F: Wind, & ik
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S B G A
\ SOUTHWEST SECURITIES &I ﬁ 25 _‘]]'_ (600211) 2023 #‘ *E- ;ﬁ\ ‘F‘F

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
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

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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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 B ik A

B & 25k (600211) 2023 4F 4R & i

% & 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 W, AR R 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
B 45 £ BAHE Y 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
7K AL AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 A& 22 18040060359 18040060359 wyf@swsc.com.cn
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S shis

S % K 25k (600211) 2023 F 4 % iF
IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% GHAE 23 13126590325 13126590325 mbz@swsc.com.cn

FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
% # % TR R B T 17628609919 17628609919 yXy@swsc.com.cn
KL SR ELN 13642639789 13642639789 zwf@swsc.com.cn
JF £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[ 4 ok HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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