2024 % 04 A 18 B EN (&) q

IE K BRI L2023 F F 082024 F—EH B L ATH: 23.28 \!7 &] iﬁ ‘%,
17 2z £ (300415) mHits AR : — 2 (64-A) . SOUTHWEST SECURITIES

2024Q1 #)iE ¥ Kegk B AHA, LA FIX LR A

B Z R BHHEFRFREET S

© Fh: 1 NARA 2023 £, 2023 FFRAEM 40.96 L, FILEK |0 s
11.30%, JB&#4A1HE 477 1L, FIEK 17.67%: 2023Q4 FIEM 1156 | 4y oo 51050521050002
e, FI3EK 38.27%, PRI K 18.13%; KAJFH A4 1.121C7T, R | s, 02158351803
¥ K 4355%, T 0.94%. 2) /8] KA 2024 4 —F 4K, 2024Q1 £ AE | #p4i: tgl@swsc.com.en
M 9551L L, I K 11.72%: KA J344 A1 11610, FILLEK 25.48%, |, pom mem
ARSI, E% A TRAER. sk iE % S1250523070008

o MIABBIKRAK B BATRFLAR 0% 2028 5 TH5 Ry | 20 LSS
R @ E K APk, A5 L ILA R TIE, MFA) 2 5 I B O K i pouswsccome

2023 S/ 8] i BALE L 27.60 12T, B3 K 3.86%, 2L &b 67%; EEAL
BAL 7.801C 7, Bl EL3E K 35.44%, b tb 19%, 2023 5/ 5] #4981k 10.94

e, RH3EK 2007%, s b 27%, %A R BREK30.0212T, B | o~ 0CH T S0

3% K 8.42%, BIAL L 73%.

1% |

® 2023423 BAMES KGRI, 2024Q1 LA RIS £ 34.80%, 1) 2023 | 8%
Fon 8] A F 33.25%, FlrbiRst 2.13pp, P i BALEAF 33.30%, FlHR | urw t
# 2.83pp; EHALEFFE 34.95%, FRA 4.320p. EEFR: A BMEH | s |
R EHIHE T s AR T AL R 5 £ A F R A B LIS 0, 2024Q1 4 | 40 A P
A E 34.80%, RS 2.51pp, FILRA 1.25pp. 2) 2023 S5 3] M % K Bl Bl6 206 2810 B2 2402 2004
F 5 20.5%%, &I ILIFERIV 5% R E5F) B 9.89%/5.31%/5.18%/0.19%, | #dskis: EiritdE
4 %1 R He-0.20pp/+0.12pp/+0.28pp/-0.03pp. 3) 2023 F /. &) 4 41 % 12.00%,
Rt 42 7+ 0.53pp, 2023Q4 4 1% 10.04%, F o F 1% 0.43pp, b T 1.76pp. | sk i

2024Q1 #% #] % % 12.37%, Flrbizst 1.36pp, 34 F 2.33pp. M AR (TLR) 4.69
FIB A BRI 4.24
© Z AN 5% I # B 4 8] 2024-2026 SF 12 £ 5 AVE R A 6.22400.7.70 | 52 A ARERAEE(T) 14.03-23.28
e/, 9.38127, 3 EPS %1% 1.33, 164, 2.00 T, A k=4 Ja84 4] ji‘i(ﬁ’@ 12223
TR AR 20%00 B A3 KR, B CENT P f;ﬂ}i%(ﬁ;()m) 5:68
0 RERTFT: L ZRMAMEENNIE; kT F5EF b g% ; TiFiid 3C ,
S 47 Ak AR A R — AL R b KR TR AR 48 X 5 5
1. 725 (300415): ek A5, £4)
FAREE A 2023A 2024E 2025E 2026E E %KM E (2023-10-26)
%Mk)\ (B7 L) 4095.82 5066.90 6106.93 7296.78 2 P2 E (300415): Q2 LAATH, iE
} z Z%Wﬂ ( ) 11.30% 23.71% 20.53% 19.48% AL B AEALAE A (2023-08-31)
Ja B A4 AR (B AL 477.09 622.39 770.17 937.77 ) ,
kR 17.67% 30.45% 23.74% 21.76% 3 4? LE (300415): LHKFSHH, #4
HRAHEPS (L) 1.02 1.33 1.64 2.00 877 (2023-04-27)
% F M A% ROE 18.87% 20.38% 20.80% 20.88%
PE 23 18 14 12
PB 4.26 3.53 2.92 2.42

HAEA R : Wind, B iE R

EE L ELGENEE B PR



: B & ik A

soutHwes sscunimis #Z % (300415) 2023 F FiR&2024 4§ —F &I

B A
X L8

EBAAS: EBAAT LA KRR, TE 105 LA RA 3-5%, NEEBIE S5
T, WA, AEFEBNEEE KA, AT EERFPE - SR A, M 2024-2026 F
EBALIT £ 3RS 14 20.9%. 21.0%. 21.1%, £ AIE 45 HH 34.0%. 34.0%. 34.0%.

JEHEBLIL - N SR —RILE G K A2, LEAP & %) 9000T /& 45 4L h — 4.4k 1% &% 5
SAEEY, BZBARATH EL, 7000T RHMAGBRL R PFITELST 9-10 6. Na#HEEA
R PR R AR, RN 58 2 i kb ik KR . T 2024-2026 SF JE 45 ALIT
¥ 5k A A 38.6%-. 21.3%-. 16.0%, K& EHEH & AR A B T RA LA F | 1t 2024-2026
R AEHLE A E S A 35.0%. 35.5%. 35.5%.,

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

k1 9 LHUARLEAE

¥E: BFA 2023A 2024E 2025E 2026E

I ON 2760.27 3337.52 4037.79
B ¥ ik 3.9% 20.9% 21.0%
ERIES 33.3% 34.0% 34.0%
ION 780.14 1081.17 1311.40
4 AL ¥k 35.4% 38.6% 21.3%
ERIES 35.0% 35.0% 35.5%
ION 182.81 201.09 221.20
M I AT I Egid 32.0% 10.0% 10.0%
ERIES 49.8% 50.0% 50.0%
N 372.60 447.12 536.54
B0 ¥ ir 21.1% 20.0% 20.0%
ERIES 31.0% 31.0% 31.0%
PN 4095.82 5066.90 6106.93
4t £ 3 11.3% 23.7% 20.5%
SRS 33.3% 34.6% 34.6%

4887.93

21.1%
34.0%
1521.68
16.0%
35.5%
243.32
10.0%
50.0%
643.85
20.0%
31.0%
7296.79
19.5%
34.6%

KR Wind, B iER

N NI R @ =RO AR PA



S stuus
soutHwes sscunimis #Z % (300415) 2023 F FiR&2024 4§ —F &I

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 4095.82 5066.90 6106.93 7296.78| |4 #lid 491.34 641.63 793.99 966.77
& b AR A 2733.94| 331458 3991.61  4773.44 |78 HiksK 146.38 128.33 128.33 128.33
B b H A B Ao 32.77 40.54 48.86 58.38| M % %M 7.96 26.49 19.38 11.74
e A 405.27 491.49 580.16 678.60 | | I /& MALMIK -31.28 0.00 0.00 0.00
F2 %R 217.54 532.02 629.01 736.98 4L EEFALHD -295.97 -44548  -310.30  -331.46
W % 5% R 7.96 26.49 19.38 174  H Ak -143.67 21.92 -3.32 7.39
w7 BALBRK -31.28 0.00 0.00 0.00 ZEFENARRSH 174.76 372.90 628.09 782.77
EE & & 51.21 0.00 0.00 0.00 |# A& A& -30.01 -20.00 -20.00 -20.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -188.66 319.85 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -218.67 299.85 -20.00 -20.00
# b #74 570.44 661.77 837.91| 1037.66 @ #EHEAMHK 29.18 -23.46 0.00 0.00
EREZERA -3.22 80.00 80.00 80.00 | Kt 166.51 0.00 0.00 0.00
GRERE 567.21 741.77 917.91  1117.66 @ AEALAERTT -8.70 0.00 0.00 0.00
P 43 AL 75.87 100.14 123.92 150.88 | | & A+ mAl -164.01 -95.42 | -124.48  -154.03
A0 491.34 641.63 793.99 966.77 | At -88.29| -154.45 30.62 38.26
VBT F AR 14.25 19.25 23.82 29.00 & KEDALAER -65.31| -273.33 -93.86  -115.77
V2 BB NN A A 477.09 622.39 770.17 937.77| ALREHH -105.32 399.42 514.23 647.00
R e 478.52 877.94| 139217 2039.17  AKAREH
52 A Fo AT 1154.01 1328.02 1639.36  1943.37 | EMAMKE 11.30% 23.71%  20.53%  19.48%
A5 1548.13  1859.77 | 2246.53  2683.81 @ Tk FlEMEKE 22.07%  16.01%  26.62%  23.84%
AR 747.99 177.00 205.00 248.26 | | & A HEMEKE 16.47% | 30.59% 23.74%  21.76%
K BT 440.99 440.99 440.99 440.99 EBITDA 3%k % 23.98%  12.67%  20.70%  19.49%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1191.71| 1134.17 1076.63  1019.09 |E£ A& 33.25%  34.58%  34.64%  34.58%
T F A TE R EH 360.97 316.87 272.78 22868 =% % 15.40%  20.72%  20.12%  19.56%
A ERHT &~ 269.08 262.38 255.69 248.99 | A F 12.00%  12.66%  13.00%  13.25%
a3 6191.40  6397.15  7529.14  8852.37 |ROE 18.87% 20.38% | 20.80%  20.88%
48 315 ¥ 123.46 100.00 100.00 100.00 | ROA 7.94%  10.03%  10.55%  10.92%
R A Fe FUCEK IR 1484.76 | 1739.07  2119.36  2523.85 |ROIC 19.28% | 19.80% 22.31%  25.20%
K 0 HH% 950.71 950.71 950.71 950.71 | EBITDA/4 & Jc A 17.70%  16.12%  16.14%  16.14%
A4 it 1029.12 459.74 541.93 647.92 EiERESH
% Ak A3t 3588.04  3249.52 3712.00 422248 | &% FRAHE 0.70 0.81 0.88 0.89
A 468.57 468.56 468.56 468.56 &R R 3.79 4.66 6.04 7.82
F AR NAR 193.80 193.81 193.81 193.81 | Bk A E 4.62 4.62 4.63 4.59
G AN E 2025.94| 2552.91 3198.60 398234 | AW AHFE 1.86 1.95 1.94 1.94
13 £ N B A 2561.22  3086.25 ~3731.94  4515.68 |#EHAREFAKAALELEN | 99.42% — — —
VBT F 42.14 61.39 85.21 1421 FAEH
BAERSEAT 2603.35| 3147.64 3817.15  4629.89 | * RATE 57.95%  50.80%  49.30%  47.70%
R R Ao AR B AT 6191.40 6397.15  7529.14 885237 | EAXSHIE QAR 29.94% 32.33%  28.31%  24.88%
A E 1.60 2.06 2.21 2.35
& 5 L f 0.97 115 131 144
EBITDA 724.78 816.60 985.62  1177.72 RLA) A& 34.38%  15.33%  16.16%  16.43%
PE 22.86 17.53 14.16 11.63| | AR
PB 4.26 3.53 2.92 242 | HROKS 1.02 1.33 1.64 2.00
PS 2.66 2.15 1.79 149 | HEBRAFS 5.47 6.59 7.96 9.64
EV/EBITDA 15.84 13.32 10.52 8.25 |HMBEAL 0.37 0.80 1.34 1.67
S 1.50% 0.87% 1.14% 1.41% | 5 B AL A 0.35 0.20 0.27 0.33

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S whin i
s #Z % (300415) 2023 F F4k&2024 F —F4RAF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S B ik A

1## 2 % (300415) 2023 4 F3#.&2024 5 —F 4 Eit

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
F1 o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
R %% : 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
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
HF T 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
e AAE 2 1Y 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
3 F Ik SR ELAE 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn

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

1## 2 % (300415) 2023 4 F3#.&2024 5 —F 4 Eit

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



