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SOUTHWEST SECURITIES

LHRTERK, AEZRFEXETHREERELH

B EXR

T4 N E KA 2023 SFSF4R, 2023 FRALEIC 11.81C, Fl+10.6%; J34
HAE 41210, BH+19.0%; ¥ 2023Q4 £ I EF K 4.512, FH-0.2%, ik
+118.7%, FIVFEAA10 1.671C, FH+10.1%, 3FHL+136.2%, & F]EAA
13K, HLrib iR E 70%.

LKJ k4. BB LA L LA BRI, NEBARARFAI, St
RITE T0%, 235 3] 4562415 5 64.6%, Frb+2.91pp, # )% % 36.3%,
Fltb+2.3pp; A ERA T EZ NG FRBMAETR, HEAGSBHE L
s S, b, bk 59.6%49 LKJ dk 4£ F1 % 42 #+ 6.08pp £ 63.6%, & kb 21.7%
8Y @ kB 2 Ak 4 24 R 429 2.2pp £ 69.9%, R B8] ARkt E
K, MR AT M. 2023 5 ) B 18] 57 Bl & A 23.4%, Flb-1.3pp, H+ 4E .
EI . AR A S FENHH 6.4%. 8.9%. 11.8%. -3.7%, » HIFt+0.08,
+0.74. -0.43. -0.12pp; HA &4 10 Bk K AL A) 7.57 T (BA4L), 4
P 5] 32 £ 70% (23 4F 60%), VA4 A 9 BAKEM T, MAFX 3.9%.

LKJ ZliEd 432 &, H2LHEE2 MR, MELHLFUNIETRF.
HEBESIA. moyl A, 234, N8 LKIFIE L 452K 7.0310 1,
B rb+20.8%, % 9 LKIZAE L& A R0 K2 4, #7847 3% R ek 8000
75 s kB AT A 45 BALN 2.56 10T, FlEb+1.8%, %Rk 23 9T H 3§
REF . BARRMY RN R, % AE DMS 24 24 F KFEHER, 23
4 DMS £ 4 IA4E 423 &, B 1b+36.9%; 4k 7515 1k 452 JUIEN 1.9012 7T,
Rl -6.4%, HF, 6A. CMD%% = %% 2L G Hh, MATH, LSP A4
EMAep M, FHELRAELAE 2 LR L, BAF, NI KRB MER T R
HEIRTRPHRAN, 5P RMZ2ERSANREOIED KRR EELH T A —
B, MXEAELHBATRIAA Pk, N HEHEELH.

BRI BREE N, A 5] 2024-2026 553 £% F)0E 5 % A 5.5, 6.6. 7.6
e, KERZSFEH4F008 8 538 KEH 23%, HHF “EN” F4%.

-19%

-33%

0 Mg AAEBRTRRTRE., FLEETAAE, #H28E RARE,
¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TF L) 1180.24 1407.54 1647.90 1906.77
Eel S 10.60% 19.26% 17.08% 15.71%
13 & BN B4 AE (B L) 412.08 551.50 657.83 758.63
el S 18.97% 33.84% 19.28% 15.32%
M # EPS (L) 1.08 1.45 1.73 1.99
% % F I s % ROE 9.20% 11.09% 11.92% 12.33%
PE 13 1 10
PB 1.61 1.45 1.31 1.18

RAEAM: Wind, &b uE K

B HIERFRE T S

ATV ERAEAL

Ak 4E5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.en

R ELE S

BT

— J'IR300
36% [

2%
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-6%

23/4 23/6 23/8 23/10 23/12 2412 24/4

A Al H %

B AR (TTRR) 3.81
R A RR(ILRE) 3.81
52 B W XX F] (L) 11.11-22.65
B AL ) 73.17
b8 ([ )] 50.42
HRF T () 11.94
XHFR

1. Z7)4 (603508): Liifad gk, #F
SRR AR Pwik (2023-11-01)

2. B4 7)4% (603508): LG HATAM, *
EH SRR BT A (2023-08-11)

3. B34 (603508): QL A2,
A FRTAT LT A G L
(2023-04-26)

4, B4 5 (603508): B AMLE LKI 7
Rk, LHEEBERAY
(2023-04-13)
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& A )
X L8

D LKIFlELY: SETAALHFRRER, ZBEZERIUAFT R —HEE R
REER R, NAEAILAGFAELLAZFEFAZLFOFEARIEK, KAMNAT
2024-2026 SF & 3% By A8 % LKJ 7] 4% 7= b 452 38 i 9 %) 4 20%. 20%A= 20%), fic & LAIS/LMD
E AL F AR R F T 2024-2026 SF T AE ik AT 4 A 20%.17%.
15%.

DMERG LS N5 E %2 kg = K~ 6A.CMD & LSP & 4.7 & % /£ 30-50%,
b R4 AL, 6A. CMD & & & 2022 4 € 23t Nk B, 2023 5 ¢ % B2 %h R
B, ARILFET 5T RE BB Ao B4 HmE K, LSP ELATFHEHR MEK
AR, 24T 8] 2024-2026 SF % Ak & E M R 5 A A 22%. 20%. 20%.

3) H&BHB ML S 2022 F AW, TREE R, NEERNRIK, F2NELTANE
HAERKRS, MEXEZHAALATHE, ZL 5 TIRS: 2023 F Uk, &X% A F SR,
RiESWRENE, AR ERGHF R, N3 DMS ZR#ANEHE L4 s, LEZSAAL
% RAR, MkAa A A, Tt 8] 2024-2026 4% k£ B AL R 55 A 16%. 17%. 16%.

£ F L BB, AT A 8] 2024-2026 4 4k Ak N A A T A

% 1: 285 LF5ERAR LA EHM

¥ BH AL 2023A 2024E 2025E 2026E

Pl ON 703.42 844.28 984.93

LKJ 7] 42 2 % ¥k 20.77% 20.03% 16.66%
ERIES 63.55% 64.00% 64.50%

Pl ON 189.51 231.56 277.38

L it -6.39% 22.19% 19.79%
ERIES 61.18% 62.00% 63.00%

I ON 255.87 297.12 347.54
B kB L 1 W 4 g 1.78% 16.12% 16.97%
ERIES 69.94% 70.00% 70.00%

I ON 31.44 34.58 38.04
H Ak 4 B3 1.81% 10.00% 10.00%
ERIES 8.68% 20.00% 20.00%
N 1180.24 1407.54 1647.90
&t Wik 10.60% 19.26% 17.08%
ERES 63.09% 63.86% 64.38%

1130.73
14.80%
65.00%
333.91
20.38%
63.00%
404.09
16.27%
70.00%
38.04
10.00%
20.00%
1906.77
15.71%
64.81%

K EFRK: Wind, & iER
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Mk : WAL A

FliE% (AHL) ALAER (BF L)
ERIS N 1180.24  1407.54  1647.90  1906.77 | @4 #li4 428.16 2.00 684.08 788.45
& kAR A 435.59 508.74 586.98 670.96 | 718 L4k 48.08 34.54 34.54 34.54
B b H A B Ao 17.00 19.69 23.17 26.87| W& %R -43.22 -55.69 -57.33 -66.61
e A 74.93 84.45 90.63 101.06 | ¥ F BALBIK 0.00 0.00 0.00 0.00
F2 %R 104.43 274.47 304.86 348.94 B EEFALD -72.06| -120.76/ -200.86  -207.93
W % 5% R -43.22 -55.69 -57.33 -66.61 |4t -73.16 546.17 -59.08 -50.00
7~ BAABRE 0.00 0.00 0.00 0.00 | |2 EEHARRAH 287.80 406.26 401.36 498.45
HA AR 1.82 60.00 60.00 50.00 | A L -9.79 -18.00 -15.00 -15.00
MAMETHRE 0.00 0.50 0.50 050 |#Ae -125.43 60.50 60.50 50.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -135.22 42.50 45.50 35.50
# Ak A 497.52 636.38 760.08 876.04 | sEIEH 0.00 0.00 0.00 0.00
EREZERA 0.38 0.01 0.01 0.01 K3 0.00 0.00 0.00 0.00
GRERE 497.90 636.39 760.09 876.05| | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 69.74 63.64 76.01 87.61 | I A+ ALA -207.83 -82.42  -110.30  -131.57
A0 428.16 572.75 684.08 788.45 | H At -0.63 76.51 57.33 66.61
VAL F AR 16.08 21.25 26.25 2081 #FFXEHALASEH -208.47 -5.91 -52.97 -64.96
V2 BB NN A A 412.08 551.50 657.83 758.63| AMALREHH -55.88 442.85 393.89 468.99
R e 1615.18  2058.04| 2451.93 292092 @A KRS
R Ak A FRATE R 928.67 1038.61 1235.89  1433.87| 4 EMAMKE 10.60%  19.26%  17.08%  15.71%
A5 381.69 445,78 512.34 586.93 | & AR E 2491%  27.91%  19.44%  15.26%
R AR T 103.30 3.34 3.91 452 | AR KE 18.19% | 33.77% 19.44%  15.26%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 22.80%  22.46%  19.84%  14.47%
SN2 e 184.77 184.77 184.77 184.77 | KA REAH
R e B 1 314.47 310.55 303.64 206.72 | EAF 63.09%  63.86%  64.38%  64.81%
KA F A TE R I H 146534 1452.73| 144011 142749 =% #* 11.54%  21.54%  20.52%  20.11%
2 A AR R FT 48.17 48.16 48.15 48.14 | H A& 36.28%  40.69%  41.51%  41.35%
a3 5041.60 5541.98 6180.74  6903.38 |ROE 9.20%  11.09%  11.92%  12.33%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 8.49%  10.33%  11.07% = 11.42%
R AF Ao AR 301.42 330.78 389.33 448.21 |ROIC 13.70% |  17.59% 20.29%  21.90%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 4257% 43.71%  44.74% 44.26%
A4 it 85.32 45.19 51.61 5849 |EiBfLA
% fx A3t 386.74 375.97 440.94 506.70 | & A HEE 0.24 0.27 0.28 0.29
A 381.27 381.27 381.27 381.27 & E R 4.96 5.09 6.47 8.20
AR AR 2326.83| 2326.83 2326.83  2326.83 | MMk E 1.45 1.51 1.51 1.49
G A E 1865.57  2334.66 288219  3509.26 | A A4 FE 1.20 1.23 1.22 1.22
JEENIMRARE | 4552.86 5042.76| 5590.29  6217.36 | HEASREFHAHALIZLEN | 88.52% — — —
VR FR G 102.00 123.25 149.50 179.32 K A%
BAERSEAT 4654.86 5166.01 5739.80  6396.68| It ffrFE 7.67% 6.78% 7.13% 7.34%
f1 A Ao AR A AT 5041.60 5541.98 6180.74  6903.38 | &t 41E Ak 0.00% 0.00% 0.00% 0.00%
A E 7.90 9.52 9.61 9.83
% 5 1o F 6.91 8.32 844 866
EBITDA 502.38 615.23 737.30 843.98 | M A I ATE 50.44%  14.94%  16.77%  17.34%
PE 17.76 13.27 11.12 9.64 | HFIAIR
PB 1.61 1.45 1.31 1.18  HRBKE 1.08 1.45 1.73 1.99
PS 6.20 5.20 4.44 3.84| | HMRATF 11.94 13.23 14.66 16.31
EV/EBITDA 10.15 7.57 5.78 449 HHRBEAL 0.75 1.07 1.05 1.31
B A& 2.84% 1.13% 1.51% 1.80% | & M ALA 0.55 0.22 0.29 0.35

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEABRKBRFATZEEBETEAIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FH#HATR Y, T A AL ) 8] AL R BRI BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
EECES R E %R 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
AR AR 2 3 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 8% 18601241803 18601241803  zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
=% WA S 2 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAKE Y 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
g R A E 239 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
W # & JTIRA BB R TA 17628609919 17628609919 yXy@swsc.com.cn
R4 =R E R 13642639789 13642639789 awf@swsc.com.cn

JF £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 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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