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SOUTHWEST SECURITIES

ELE

o Ff: N5 2023 F 2B LN 1512104, Bl K 3% 522 E04% A0
5.6 17T, Flrbigk 35%; 4edbad4 40 4.2 101, BliEk 25.8%. 2023
FF AN 52BN 33.81C 0, Bl tL T 8.3%; 55 #LY2 &%) H 0.8 12 T,
B L 38K 2%; fedbiaA44)0E 04107, RbiE K 57.4%,

o BARAKGERS;, HAAFAEEHFE. AA)5: 2023 Fo s HE LA F/

B RIERFRERT S

AT SR

Ak 4E5 . S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

HARENH A 14.3%/3.7%, FtigK 0.7/0.9pp; ¥ Q4 LAV EL4FFEHH A
11.2%/4.2%, 4 %1345 0.2/0.8pp. 9% A 3% : /5] 2023 54 E /52 (R4
R ) I 5% R E 9 H A 4.1%/2.4%/0.6%, 4 #IF) r-0.2pp/+0.2pp/+0.3pp.
N 8] 2023 AR B MEH 42%, Fbigk 0.04pp, PR BASE—FIRA,

BT AR AR, ABFHEE REAMIRS) EREM K. 2023508 HH5T
M RIAFI 4871, FILHEK 47%, LA1%% 16.7%, FlHEK 13pp,
o BT AR RO | 3 e BAVARAT F 4, 4 AR Hh 3K AZ 30%. I,
N B BT AR 2023 S5 S 4K R b 3K 35%, A F| it 10 ek §F, A 2019
FH 2 BIRAL AL, 5 ML B4R 500% Bk, NEESM LS BEEA G
T, @&, PR EENF LK, 2T EEALDESRA. 2023 F 0548 F
EoHA@mE T, ZIAREXB AL E 2024 F kAT E, HMBHLESF
B2 REIRT, SO THRLAREZREEK.

BV HLE, RUMHRWESHHLE. 23] 202355 5 B AL £33k 5
AN 51, FlHL3gK 38.4%, £A1%H 19.3%, RFEK 3.6pp, » &%
MR 5 F BARCGLIE TR EM §, 2023 5\ 8] Ao iR “IE EARHT .
BAANIZ.BAANFEAE ML, LI LEEITIMEE L % E g K 33%,
PR ERA K, NSTH ARG RIEERE+REZETRF+IETERLELR
+EAREE T WA A SHG, L EEAE S0 S EKT,

w75 : 021-58351923
¥R 46 : liang@swsc.com.cn

LR ECE: S

— TSk

—— U300
2%

28%
13%
-1%

-15%

-30% 1 L L L 1
23/4 23/6 23/8 23/10 23/12 2412 24/4

A A H %

B R (fLfg) 10.35
ILHEREUEFAHKRERGTH, NAHREAFLFL, 2023F 085 | AL ARICH 10.27
BB IR Bk E P49 RIS ST 2 A ) KUKA 2t — 5 6 R AMEE I, 1) 42 ;| 52/ M IR 6.03-14.04
A SR EBER B EN BN A 0k, AKNERE SR —fp | S THEICD 95.87
Wk FEPEL0E LRk, 2) AR BRT AN BE R sy L | 000 137.60
MR () 5.22

Fodk &, FRERMRAETRIT, AZTEREPFREWRLSFEK,
BAWM EHRE RN FitA 5 2024-2026 80y A A 174.2 12T, 201.8
17, 2270107, K k=5 )3 804 AR tL3gik 5 514 37.9%/28.5%/21.4%.
NE BN G T A AL, A FRERA PRA TS, ®F “HH”
L,

RIERT: BRETHEFERRABOGRIE; FHER D EARAAAGRE; £
M, 2% F A Hk GRS ; TR S 2Ny .

AR XHR

1. 77 B &y (002276) : Lefii A3,
& 9 T A 224 A
(2023-11-03)

2. 7 sy (002276) : eHi A,
7 kA BAetk (2023-09-03)

FARE R 2023A 2024E 2025E 2026E 3. 7 B4y (002276) : etk A,

LN (FF L) 15121.00 17419.22 20175.68 22711.67 &4 A B4R (2023-04-20)
Wk E 3.04% 15.20% 15.82% 12.57%

13 & o 8% AE (B A L) 555.41 766.03 984.17 1194.54
Wk E 35.23% 37.92% 28.48% 21.38%

Ak H EPS (L) 0.54 0.74 0.95 1.15

# % M EE ROE 10.34% 12.76% 14.40% 15.25%

PE 17 12 10 8

PB 1.76 1.58 1.39 1.21

HIEENR: Wind, BHhiE R
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SOUTHWEST SECURITIES 75‘ EJ ﬂi@ (002276) 2023 #_ #_*E 'é‘ ij,F

& # |
X @B

Bk 1: N B ABE AR R L, FRALTERFZRE—T IR, KAARTLHE
SR K, Wit 2024-2026 F 4 5] ) Su 4 E B LE K 10%/9%/8% .

1Bk 2: NANB ARG TFMHALL, BB EFRGEER, FRENFALE, 3
G g ek, HIBAIE AT, T EA DRSS, FT 2024-2026 F 0 8 &5 F A
45 & B bk 3 K 19%/23%/16%, FHEMTHEEFHR &b Rt BE, 95553 3%,

Bk 3: N B W H RAMMT LR AL CAEGE TR E LS, N5 RehE—RL L
KRV T E, Wit 2024-2026 F 3% L 497 ¥ F) tb3E K 4 44%/30%/15% .

AT A EARE, KATFAM 8] 2024-2026 F 5k AL AN R AL T &

k1 9 LHUARLEAE

¥E: BHA 2023A 2024E 2025E 2026E

I ON 8879.4 9767.4 10646.4
7 ¥k 4.4% 10.0% 9.0%
ERIES 12.3% 12.5% 12.5%
FION 4872.4 5975.3 7553.4
& T A 3 i 4.7% 22.6% 26.4%
ERES 16.7% 18.0% 18.5%
PION 865.4 951.9 1037.6
BAE & g -18.5% 10.0% 9.0%
ERIES 18.2% 18.5% 18.5%
ON 503.9 724.6 938.3
R B B At Egid 38.4% 43.8% 29.5%
ERIES 19.3% 20.0% 20.0%
FION 15121.0 17419.2 20175.7
&t g 3.0% 15.2% 15.8%
ER RS 14.3% 15.0% 15.4%

11498.1

8.0%
12.5%
9015.8
19.4%

19%

1120.6

8.0%
18.5%
1077.2
14.8%
20.0%
22711.7
12.6%
15.7%

KR Wind, B iER
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Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

i AfkA (E77) | 2023A 2024E __2025E __2026E!

R e

T A% Fa FRATER R
A

H AR
K R AATE

E S WY T e
B & F FAe g 14
AT AT KAk
JA AR AT
= &
#2143
AT Fa FRACER IR
K 43

A A

7 A3t

M A

P AR MR

R &

V3 5 BN S AR A
DE-§ %3 &1

MR AR AR AT

§ 4 A AR AR AT

o A A

EBITDA
PE

PB

PS
EV/EBITDA
M F

15121.00
12962.50
56.41
616.16
367.97
88.46
-36.00
9.03

4.58
0.00
608.05
-3.37
604.68
43.87
560.81
5.41
555.41

3432.80
5296.71

1203.32
748.90
98.40
0.00
2132.12
454.06
393.91
13760.22
107.81
5658.84
412.95
2157.29
8336.88
1035.49
1552.85
2965.30
5400.73
22.61
5423.35
13760.22

915.95
17.10
1.76
0.63
7.90
0.51%

17419.22
14801.71
55.63
696.77
1045.15
52.26
-50.13
14.95
3.20

0.00
835.98
-5.17
830.81
58.39
772.42
6.39
766.03

3951.93
6048.12

1365.94
167.60
98.40
0.00
2156.51
414.52
391.64
14594.65
150.00
6272.21
412.95
1708.37
8543.52
1035.49
1552.85
3620.25
6022.12
29.01
6051.13
14594.65

1205.66
12.40
1.58
0.55
5.26
1.17%

20175.68
17067.89
66.47
786.85
1190.37
60.53
-51.52
15.50
4.14
0.00
1074.73
-5.18
1069.55
77.12
992.43
8.26
984.17

4710.76
7004.29

1582.43
194.12
98.40
0.00
2180.90
374.97
389.37
16535.23
150.00
7242.03
412.95
1839.91
9644.88
1035.49
1552.85
4451.21
6853.09
37.26
6890.35
16535.23

1452.69
9.65
1.39
0.47
3.85

1.61%

22711.67
19138.66
156.71
840.33
1271.85
68.14
-48.47
14.22
3.90
0.00
1302.57
-4.87
1297.70
92.88
1204.82
10.27
1194.54

5669.85
7890.77

1772.96
218.52
98.40
0.00
2205.30
335.42
387.09
18578.31
150.00
8156.92
412.95
1960.10
10679.97
1035.49
1552.85
5448.92
7850.80
47.54
7898.33
18578.31

1688.13
7.95
121
0.42
2.74

2.07%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

560.81
219.45
88.46
-36.00
129.70
-517.59
444.82
-320.43
-113.55
-433.97
82.21
-628.97
-5.43
-48.25
727.55
127.11
137.02

772.42
317.43
52.26
-50.13
106.34
170.32
1368.63
-300.00
18.14
-281.86
42.19
0.00
0.00
-111.08
-498.76
-567.65
519.13

992.43
317.43
60.53
-51.52
-83.30
17.36
1252.92
-300.00
19.64
-280.36
0.00
0.00
0.00
-153.21
-60.53
-213.73
758.83

1204.82
317.43
68.14
-48.47
-70.83
34.87
1505.94
-300.00
18.12
-281.88
0.00
0.00
0.00
-196.83
-68.14
-264.97
959.09

54 4 400 AR | 2023A | 2024E|__2025E | 2026E!

Ak RS
HERANK E
B AR %
&) 38 K
EBITDA ¥ &k %
AR S
LA %

=% %

) E

ROE

ROA

ROIC
EBITDA/4H £ J& A
Fiafkh

B AR

B & 7 R
SR QS
B AR
HERAREF U ALIZ LKA
AR LM

& G

W AR HIE R
R E

& B pbF

M A Z A

E-3 LT
Y E
R

A Ne

i

%
I

PR
ud

by by

1

S

)4

3.04%

33.25%
35.75%
30.55%

14.27%
7.09%
3.71%

10.34%
4.08%

14.97%
6.06%

1.15
9.22
3.78
12.47
92.11%

60.59%
13.56%
151
1.34
8.69%

0.54
5.22
0.43
0.05

15.20%
37.49%
37.73%
31.63%

15.03%
10.30%
4.43%
12.76%
5.29%
18.10%
6.92%

1.23
10.57
3.98
11.49

58.54%
13.73%
1.58
1.40
14.50%

0.74
5.82
1.32
0.11

15.82%
28.56%
28.48%
20.49%

15.40%
10.10%
4.92%
14.40%
6.00%
22.29%
7.20%

1.30
14.69
3.97
11.54

58.33%
12.16%
1.61
1.42
15.57%

0.95
6.62
121
0.15

12.57%
21.20%
21.40%
16.21%

15.73%
9.60%
5.30%

15.25%
6.49%

25.16%
7.43%

1.29
20.70
3.93
11.39

57.49%
10.98%
1.65
1.46
16.48%

1.15
7.58
1.45
0.19

K EFRK: Wind, & iER
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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 ARERIBEAREFTOAERALAN E P Ao s RXEIMT L2 HA RS R B89 8] BT AT 899 5
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 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF 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

WL ELBWHER B A
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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

F LR IE LG E & B I



