2024 % 04 A 10 B
IE £ A KRR L2023 F F R 5

Z R4 (301398) =%

EN (a8
Y AT : 52.88 T
BAf: —— 7 (6AA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

BREERFHERE, LHHERART LA

B EXR

B N8 KA 2023 FF4R, 2023 FH AN 35120, FH+30.2%, EH
a4 F)iE 8008.2 L, FElH+42.4%, S AedE4FiE 6707 U, Bk
+28.1%; AP # Q4 52 IILA 9856 7 T, FH+40.7%, 52 3)34 4414 2183
7, BlH+82.4%, btk iEA T ST,

REARERES,, 2423 EIRBRA, 23 2023 F 5 AEF M 3510,
B Eb+30.2%, £ o A% Rk 4 5 b 87.3%, FILEIL 3.112 4, F t+45.2%.
SR ST B A RS ILEIE 2110 7, B Fe+39.9%, Bk & kb 60.2%,
Bl LA 4208 4 5 BBb e BHEAFIEIR L11eT, Fl+38.3% , &ik
&b 31.9%, Bl 1.94MNE 55 AL HEAEIK 22337 4, FILTHE
32.6%, BILL L 6.34%. AEEE LA, & E7 5 2023 5% L4 2 668.3 7
#, FlH+9.0%, FEAFE” BEIA4HE 329 74, FITE 41.3%, AL~
SR HAEE 31 8], BT 51.6%. &) BIKBIREMNER T, RTREEE
bR R S

EARRH TR, $H REFEGHKE, Z AR BME EIAZ R, 5] 2023
Frz b ERMER 35.7%, FILTHE 1.6 NEE, FFFE 227%, FlHszst 2
NE 5 Be EAERILTHLIEZR 202304 B LM TR, KEAFEZE ST
Wi S, ®AH@, N5 2023 4 = A 4KE %A 989.2 7, BIL B 2.8%, F)
bR AT, AAER% A 2283.87, Bl bk 6.5%, FlERA 044085
&, FAFFR %A 1981.0 T, B kL 5.6%, FHAREF, N & =mF
A b etk adfae, BAKFESES KT,

HESEEAT RS, BZAREH TR, NAREHNIER S A>T 5,
NEAETEANBFFARERLERSEE (R ARFT AR , FRIAkR
Je BT R RAR T~ 300 7B A% A 55 KA E A E A+
FB. BIE, RSN Mt RE R TR A e Rk A, AR
WFIBEIRT 95 Rt ESEFOER, TE2LRNA R, NaERFEASE
HRAK, BREFESMOREHABERERGHRAER, HEFEKXRERET ST
FIATAT L H AR O, b I4T kAT o f,

BAHM 5B AN Tt 2024-2026 5FF I E KA A 5.210T. T7.61C7T.
10.7 1e7t, S£MEFHEFNEH 1.2, 1L.642T, 2.1, 35 EPS 5514
1.46 T, 1.98 T, 2.69 7T, 3t PE4AA 3645, 2745, 204%. F)JEF]| A §)
G AR AR kR EK, fHE CENT L,

&R BAH KR LRI, TiFE KRR, BN FT AT,
RN AR ATIA , 6 E K P SHEF ITATHRLE.

AREEE 2023A 2024E 2025E 2026E
FLMAN (BF L) 352.22 518.56 759.79 1070.20

R E 30.16% 47.23% 46.52% 40.85%
13 B FN 84 AE (B ) 80.08 116.43 158.65 214.83

HRE 42.42% 45.38% 36.27% 35.41%
AP H EPS (L) 1.00 1.46 1.98 2.69
% ¥ I H%E ROE 7.60% 10.14% 2.43% 14.84%
PE 53 36 27 20
PB 4.02 3.68 3.31 2.92

HKAEFRF: Wind, HEiE K

B RIERFRERT S

DATIR: eHiEAE

Ak 4E5 . S1250522090003
%, 7% 1 13524424436

Wk 46 : yezy@swsc.com.cn

REA: BEA

w75 : 18721609525
¥R 46 : mich@swsc.com.cn

LR ECE: S

— BRI

—— U300
144%

111%
7%

44%

10%

L L n =
23/6  23/8 23/10 23/12 2412 24/

-23%
23/4

B R (fLfg) 0.80
Wl A BR(1LAR) 0.21
52 B W B X (L) 28.53-84.3
B AR (L) 42.30
S ([ ) 11.43
B R A () 13.16

1. 2R 24 (301308) : A% EHAITIL
ARSE, HEAEI KRR IR
(2023-05-08)
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& #
P 208

Bi% 1: N SBEE 23 LRtk 2024-2026 F 425 AR 87 157 #2577 &, ¥
5% % 700 T/E . 700 T/E F= 650 T/E, £ FEZRFDRT H.

Rk 2: Na|# 42 T THMK LR 2024-2026 F 4 2 5 A3 K 60%. 50%. 50%, ¥ #H
A& 2, 2026 e TR

B% 3: 85 d &~ e R F 30%E K, LA F ke THE; A8 L mRReEK,
A F AR o

1Bk 4: N B AR £ % A ERAL R,
£ F L BB, SATFM N 8] 2024-2026 4 5k Ak N R A A T A

& 1: D RFUARLAE

25 AL 2023A 2024E 2025E 2026E

212.20 334.80 523.00 766.50
HHEREMN g 39.5% 57.9% 56.2% 46.6%
AR 32.7% 33.4% 33.2% 33.1%
PN 112.31 151.20 196.56 255.53
8o &R g 38.9% 35.0% 30.0% 30.0%
ERAES 31.7% 30.0% 29.0% 28.0%
N 22.33 25.30 31.63 37.95
A B g -33.3% 15.0% 25.0% 20.0%
EIEES 71.0% 75.0% 75.0% 75.0%
N 5.39 5.59 6.15 6.76
A Z ol g 10% 10.0% 10.0% 10.0%
EIEES 88.7% 87.0% 87.0% 87.0%
N 352.22 516.89 757.33 1066.74
&t ke 30.2% 47.2% 46.5% 40.9%
B IES 35.7% 35.0% 34.3% 33.7%

KR Wind, B iER

it 8] 2024-2026 5 F kA A4 A 5.2 L., 7.61C . 10.7 e, I HA% A E
A 124, 1.61ea., 2.11xn, 35 EPS 4% % 1.46 T, 1.98 T, 2.69 T, 3t 5 PE %
A A 3645, 2745, 2042, FEINILGARF PR RBRBK, % “EN FH,

WGl IR E UG 8 E & B A,
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2023 § # & &t

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERI B ON 355.22
RIS PN 226.54
B b H A B Ao 3.42
e A 9.89
EREA 26.95
W4 3% A -9.37
7 RALBIR -3.35
HFME 7.63
MAMETHRE 0.00
E 2B A 0.00
& b A 84.54
LHELTHRE 6.17
GRERE 90.71
BT A3 4% 10.63
IR 80.08
YRR ARE 0.00
V2 AN SR AL 80.08

3 kA (E77) | 2023A 2024E __2025E ___2026E!

R e 551.86
R Ak Fe FRATEOR 167.39
oy 66.35
AR K 11.93
K BT 0.00
B SNy N 7.63
R e B 1 294.39
MK FAF KL 28.02
A A AER BT 15.41
a3 1142.97
43 3 1 3 0.00
R At Fo T T 79.06
K I 0.00
A4 it 10.84
% fx A3t 89.90
B A 80.00
A DR 659.86
R & 310.29
13 A N S AR R 1053.06
VR FR G 0.00
BAERSEAT 1053.06
itk Ao AR AT 1142.97

s 4k A SRR 2023A 1 2024E | 2025E| __2026E

EBITDA 100.57
PE 52.83
PB 4.02
PS 12.01
EV/EBITDA 36.20
S 0.60%

518.56
337.07
5.13
12.96
54.45
-12.55
-3.00
1.00
0.12
0.00
125.62
6.26
131.88
15.45
116.43
0.00
116.43

691.36
234.63
98.12
0.34
0.00
7.63
254.00
-5.59
23.91
1304.40
0.00
136.04
0.00
19.73
155.77
80.00
659.86
408.77
1148.63
0.00
1148.63
1304.40

157.06
36.34
3.68
8.16
22.23
0.42%

759.79
499.24
7.89
18.99
78.26
-14.99
-2.00
1.00
0.06
0.00
173.46
6.24
179.70
21.05
158.65
0.00
158.65

775.74
353.42
144.22
0.23
0.00
7.63
213.61
-34.19
32.41
1493.07
0.00
191.24
0.00
24.99
216.23
80.00
659.86
536.98
1276.84
0.00
1276.84
1493.07

202.46
26.67
331
5.57
16.79
0.72%

1070.20
709.69
10.69
26.75
108.09
-18.05
-3.00
1.00
0.07
0.00
237.09
6.24
243.34
28.51
214.83
0.00
214.83

872.05
495.15
206.66
0.26
0.00
7.63
173.22
-47.80
40.91
1748.08
0.00
272.38
0.00
28.46
300.85
80.00
659.86
707.38
1447.24
0.00
1447.24
1748.08

263.04
19.69
2.92
3.95
12.52
1.05%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

80.08
25.40
-9.37
-3.35
-31.58
-7.95
53.23
-46.35
-8.57
-54.92
-46.64
0.00
0.00
-25.20
-14.52
-86.35
-86.31

116.43
43.99
-12.55
-3.00
-29.71
9.57
124.73
30.00
-7.72
22.28
0.00
0.00
0.00
-17.94
10.43
-7.52
139.50

158.65 ~ 214.83
43.99 43.99
-14.99 -18.05
-2.00 -3.00
-108.19 |  -121.82
3.89 3.40
81.35  119.36
25.00 10.00
-7.32 -7.47
17.68 2.53
0.00 0.00
0.00 0.00
0.00 0.00
3044 -44.44
15.79 18.85
-14.64  -2559
84.38 96.31

5 4 400 AR | 2023A | 2024E| __2025E | 2026E!

RK R
WK E
ERE PR S
EEURLE-EE S
EBITDA # Kk %
KAIRE A
ERXIES

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

B EREE
B & - R
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
WAL E

i# b E

R A FATF
I ABAR

Y8 &1

R AT

B rEAE

&
IR LAY

30.16%
33.94%
42.42%
23.20%

35.68%
6.63%
22.74%
7.60%
7.01%
14.17%
28.55%

0.31
1.47
2.35
3.47
84.54%

7.87%
0.00%
9.93
9.11
31.47%

1.00
13.16
0.67
0.31

47.23%
48.60%
45.38%
56.17%

35.00%
10.58%
22.45%
10.14%

8.93%
20.15%
30.29%

0.42
2.37
2.59
4.08

11.94%
0.00%
7.05
6.37
15.41%

1.46
14.36
1.56
0.22

46.52% 40.85%
38.08% 36.69%
36.27% 35.41%
28.90% 29.92%
34.29% 33.69%
10.83% 10.91%
20.88% 20.07%
12.43% 14.84%
10.63% 12.29%
27.59% 33.05%
26.65% 24.58%
0.54 0.66
4.26 7.75
2.58 2.52
4.08 4.01
14.48% 17.21%
0.00% 0.00%
6.21 5.45
5.51 4.73
19.18% 20.68%
1.98 2.69
15.96 18.09
1.02 1.49
0.38 0.56

HEA N Wind, B EiER
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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
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 A BN

B PR R IER AN SRR AT LR (BAHEAGRI) o« FBAREARELAHAE 64N
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R B, LT A A X ) 8] RAE R F BRI ARAT A M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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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
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2 k24 (301398) 2023 4 £ 3k Kt

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

FREBE 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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