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SOUTHWEST SECURITIES

AFERTEFHETE

B EXR

© Ff: NE) KA 2023 F 4Rk, 23 AFFAFI TL3TILA, Fl+26.6%; 134
% F)H 4.651C 7T, FlH+22.2%; £4)% 22.36%, R tb+0.26pp, # 1% 6.58%,
Fl b -0.24pp. £+ 23Q4 5= HE Ik 23.41C L, FlFH+43.6%, #Rb+21.3%; )2
4 A 167107, FlH+47.6%, 3Fb+44.5%; £4]% 22.9%, F H+0.4pp,
b +1pp, FAFE 7.2%, Fl+0.2pp, #Rb+1.1pp.

Q4 BEFILKLEEA, AELTEF AT K 23 SN L 2E P MERA
WK, L KIKFII+15.3%, K5+8.8%, F#%+52.8%, HA1+17.7%, /8
ZEFLFEEA;, NITEFIERE R, FRBREITEREEW, AEE
T @, 23580 48261 7T, RFIH+28.9%, 4% 9397 &, [ +30.4%,

&b 68%, RFlb+2pp, & FSHFFF. BRBIE. FELEAAL, 2T
£, HUD 4= H Rtk K@i, NRERESAAEF SN, RHRAX
SCANIA, —AF®, LAXK, BFEFFEFP, BIFRTHTIERFE KtE,
E P M — A,

HEEEREE K, HRREIIRI. 2350 4 ERE BB 16.6 10T,
Bl tt+25.4%, 45& 3.6 104, RH+5.8%, F 2245 Fieibtgrd B30~ 4
BRIk t@dE Ao, FALRAEA D Sbi ok, AEFAA AR TE KM
W, QIEFRTRIM, P IE, BN HUDSHSE. 254G
M By et BT SRR B AE S IRAFAT 2 8T By 3500 vk R AL KT,
HIRBENFRBAEZCRLAZ ZAE,

B RBANHERK, TAREIEY L= 86 o 3] BT A KAF A AZN, 2355 K ¢ ) 6.45
LA, FlH+24.8%, &ELEANTE P, 017 LH 5, LPAEETHLE
A& R BRI 12.1%, 23 F2 8] Tm s 2 £ AT ERE T2 14 1C
T, MR EKT 24 F 58487, A T2 H50HRRAE, AHRAITERK
HER, NABFEY AR, 23F BT SFKAT /AL L35, K
By 71 BV IAE B Aot R e S ik KR

B AR HZF N it 3] 2024-2026 F EPS 4 A1 %4 1.24/1.52/1.84 T,
st 5 PE 4 22/18/15 4&, Va#4#)1H CAGR A 27.5%, %44 “FEN” F4.

© RI&RR: STF BRI #77 Sl ) RATUHE R #9079 K& .

ki 8 2023A 2024E 2025E 2026E
ZLMAN (BHL) 7136.86 8897.17 10618.34 12487.68

el S 26.59% 24.66% 19.35% 17.60%
13 & BN B4 AE (B ) 464.82 651.48 795.74 963.95

e S 22.17% 40.16% 22.14% 21.14%
I H EPS (L) 0.89 1.24 1.52 1.84
% % F Ik s % ROE 7.82% 9.98% 11.06% 12.05%
PE 31 22 18 15
PB 2.40 2.19 1.99 1.79

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

GREE S
W

JER300
15%

4%
-8%
-19%

-31%

#

-42%
23/4

23/6  23/8 23/10 23/12 2412 244

B R (LAR) 5.24
B A BR(LER) 5.24
52 JA A K 1A () 19.05-38.06
B E(fL ) 143.80
BF (L) 94.53
BB AT () 11.41

A XA R

1. 4 A (002906) : Q3 L4 i A7,
R4k (2023-11-01)

2. %tk A (002906) : Q2 Jk 4/ A4-Fi,
#IT £ H 446 (2023-08-23)

EH LR ELGEREE BRI



: B & ik A

souThwesr secunrmes 4 A (002906) 2023 4F 4% & iF

XL

Bk 1: NEaAFLT X RHESEHE, £ HUD T & &84, 24-26 54978
04/127/161 7 £ ; BRI EF BT I6, 24-26 545 A4 € 14/17/121 B & SEBEFF
LA &, 24-26 FH A H5E 1357 F

BiX2: HEHEELERFEMEER, L5 EFET,
£ F L BB, AT A 8] 2024-2026 4 4k S Ak N A de T A

& 1: D RFUARLAE

ION 48.26 62.58 75.97
AERT iz 28.87% 29.67% 21.40%
ERIES 22.05% 22.00% 22.00%
ON 16.6 19.09 21.95
AR ik ik 25.38% 15.00% 15.00%
ERIES 26.08% 26.00% 26.00%
ON 3.98 4.78 5.73
W E w4 ¥ ik 20.24% 20.00% 20.00%
ERIES 6.78% 7.00% 7.00%
ION 1.26 1.26 1.26
LED R "1 % # ¥ ik -1.56%
ERIES 14.29% 15.00% 15.00%
ION 1.27 1.27 1.27
2 A ¥k 16.36% 0.00% 0.00%
ERIES 42.19% 45.00% 45.00%
ON 71.37 88.97 106.19
&t ¥ ik 27.49% 24.66% 19.35%
ERIES 22.35% 22.28% 22.21%

90.23
18.76%
22.00%

25.25
15.00%
26.00%

6.88
20.00%
7.00%
1.26

15.00%
1.27
0.00%
45.00%
124.88
17.60%
22.15%

KR Wind, B iER

iF 50 B I G 0 E & B RS



5 & ik A
‘. smumotar s B (002906) 2023 4 # K it

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 7136.86 ~ 8897.17 10618.34 12487.68| |4 #lid 469.73 658.37 804.16 974.14
& A 5540.99 | 6914.68  8260.07  9722.18 | 4718 k4K 244,57 167.65 167.65 167.65
B b H A B Ao 36.04 44.92 53.61 63.05 M %%RA -1.39 -3.14 -5.10 -5.34
e A 272.16 346.99 403.50 462.04 | REAESK -41.79 0.00 0.00 0.00
EF 2R 1245.30 960.89 111493  1298.72 |&E ETEFALH -494.64 -7.24| -385.87  -457.05
W % 5% R -1.39 -3.14 -5.10 534 | H4e 265.74 62.27 27.75 55.47
&7 RAEBIR -41.79 0.00 0.00 0.00 2% EHNALREHR 442.22 877.92 608.58 734.87
FA AR 18.70 0.00 0.00 0.00 |# A& -421.02  -400.00  -400.00  -400.00
MAMETHRE 0.23 -0.41 -0.37 -0.29 | |H Ak -680.23 -85.41 -85.37 -85.29
HA 2 A 0.00 0.00 0.00 0.00 BFEEHNALKRSIM  -1101.24  -48541  -48537  -485.29
2 Ak A 473.47 632.41 790.96 946.75 A HEHR -105.42 -83.18 0.00 0.00
EREZERA -0.18 -0.18 -0.18 -0.18 | K3 -58.40 0.00 0.00 0.00
GRERE 473.29 632.23 790.78 946.57 | | MEAL BRI 1431.79 0.00 0.00 0.00
Iy 4% 4% 3.56 -26.14 -13.38 -27.58 | A+ LA -119.08 -92.96 -130.30 -159.15
A0 469.73 658.37 804.16 97414 | HAb -38.77 50.31 28.10 28.34
VBT F AR 4.91 6.89 8.41 1019 HFF EFHALRAM | 111012  -12584  -102.20  -130.80
12 BB NG A 464.82 651.48 795.74 963.95 WALREHM 453.30 266.67 21.01 118.78
il 1203.88  1470.55| 149156  1610.34 A KAREH
52 A Fo AT 3140.41  3571.06  4334.47  5135.25  |HiEKAMEKE 26.59%  24.66%  19.35%  17.60%
A5 1279.82  1758.80 2096.49 243524 | FikFlEMEKE 3351%  33.57%  25.07%  19.70%
N Rk 1052.29 545,51 571.68 600.11 | | # F) i3 K& 22.14% 40.16%  22.14% = 21.14%
K BT 181.70 181.70 181.70 181.70| EBITDA 3k % 3450%  11.20%  19.65%  16.31%
e 36.13 36.13 36.13 36.13 &AM
B F P AaRIe 1947.91 221339 2478.86 274434 <A AF 22.36%  22.28%  22.21%  22.15%
T F A TE R EH 282.83 250.21 217.58 184.96 =% % 6.18%  14.66%  14.25%  14.06%
A ERHT &~ 327.68 412.17 496.66 581.15 | # A& 6.58% 7.40% 7.57% 7.80%
a3 9452.64 10439.50 11905.14 13509.22 |ROE 7.82% 9.98%  11.06%  12.05%
48 ) 14 3 83.18 0.00 0.00 0.00 |ROA 4.97% 6.31% 6.75% 7.21%
R A Fo T 2855.30 334327 4078.99  4802.33 |ROIC 11.15%  13.61%  14.93%  15.83%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 10.04% 8.96% 8.98% 8.88%
A4 it 507.49 498.70 554.76 620.50 Ei&fEAH
% Ak A3t 344598  3841.97 4633.75  5422.83| | & FAHE 0.87 0.89 0.95 0.98
A 524.25 524.43 524.43 524.43 & R 4.45 5.32 6.91 8.90
F A NAR 2847.73| 234755 234755 234755 | ARk E 2.67 2.58 2.62 2.57
G AN E 3132.71| 3691.23 4356.67 5161.48 |A W AHFE 4.34 4,52 4.26 4.28
V3 BN S AR 5979.23  6563.21 7228.66 ~ 8033.46 | |HEHARETHEALLE LKL 85.09% — — —
VBT F 27.43 34.32 42.73 52,92 |FARLMH
BAERSEAT 6006.66 6597.53 7271.39  8086.38 |~ RATE 36.46%  36.80%  38.92%  40.14%
R Ao AR B AT 9452.64| 10439.50 11905.14 13509.22 | &A% H1E R 4% 2.41% 0.00% 0.00% 0.00%
A E 2.11 2.07 1.97 1.93
& 5 Hf 1.70 158 148 145
EBITDA 716.65 796.92 95351  1109.05 AL Al A& 25.62%  14.27%  16.37%  16.51%
PE 30.94 22.07 18.07 14.92 | M ABAR
PB 2.40 2.19 1.99 179 HRBKE 0.89 1.24 1.52 1.84
PS 2.01 1.62 1.35 1.15|  HMRAEF - 11.40 12.51 13.78 15.32
EV/EBITDA 17.32 15.04 12.46 1053 HMRzTIAL 0.84 1.67 1.16 1.40
S 0.83% 0.65% 0.91% 1.11% | & B AL A 0.23 0.18 0.25 0.30

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S whin i
e % %M (002906) 2023 ¥ i KiF

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 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 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.

A HRE
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

& mER (002906) 2023 4 I & it

% & 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

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

& mER (002906) 2023 4 I & 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

i ol 838 IE UG 0 F & 5 B3R5



