2024 % 04 A 19 B EN () q

IE R RAA2003 5 HE2024 — FHEF L ATH: 16.75 % 5 &] it A
iﬁ }&4 ﬁ: (688377) AR K& BARM: —x (64A) b SOUTHWEST SECURITIES

24Q1 BAIR AR K E, FRESLBEHK

B Z R B &IERFRR BT S
© Fh: SR 2023 FFHiA 2024 F —F Ao 2023 FKAFM AL, B | oy
.5 % A3 5 52 30, )
l?b+231%, J: 5L‘ '}3 ﬁ‘/%‘ 7?'] /]i]14 /TZJ 5 r] bb+1730/00 2024?1, JT 5}1.4 1= 4)‘( 29 'TZA ) #L:[klﬁ% 81250521050002
Bl st +5.8%, IRL+4.5%; S A VaH4AE 2821.9 4, F-7.4%, 3Kkt ¥ 3% . 02158351893
+54.6%., Wl 44 : tgl@swsc.com.cn

o HIXL LT PR, B TERBFRRRAZ RME, 27 0kE, | BHEAA: Bak
2023 4, WAL AG%EF MBI 9610, FH+30.2%; EFAHAFRE | wit: 02158351893
ABEIK 1.310T, F-16.2%; Hi=EE+EHAHEI1K 051, FH+46.6%. L4 : yyjie@swsc.comen
SR KA, 2023 F, N8 #EI LS5 8.31CL, FH+38.0%; HALEE
Jk 3.21¢, FlH-5.8%. 70MN B W% & 3% Ak, A8 Z i Bk, R | [ alari o i
N 8] H B hodk & A A S TE K, Mo TR A R A O ILE A A E, 200 ¢

o 24QL ZAIMEAFIAE, BAFRRARERL. 20235, naLig, 4| |
A EHHH 22.0%. 11.8%, FIrt-1.3pp. -0.6pp; HAE T AEH 8.9%, Rt | 0% |
-0.4pp. 24Q1, » 8 £A41F | & A E45 54 19.5%. 9.9%, Frt-3.4pp. -1.4pp, -20% ¢

L +2.0pp. +3.2pp; AR R EH 7.7%, Flk-3.6pp, #Kr-3.2pp. s0% 1

a0 |
0 HBHFERHAFALLE, FEARET RS, RBIRLE LR, 2024 F 4K 5 50% f
i H R LA K, T AR EARTT AOF A Sk 29 607910 £ Lo R HIE _60%23/4 23/6 23/8 23/10 23/12 2412 24/4
K 5.7%, H¥d LB AT A L Bl gk F ik 19.5%. A AT R R R R
&, WATREMIFEENFE Ik LB HEF A b A A RS F A
MR EIR GO R o N 3 T Wihe RIR il 2 Saff RN R > 5T 50 | T
BA BENRESSTHRIZLEIES,

Y ¥

%300

# 54K : Wind

B A (LRR) 1.95

© RBABZBMA, FHRWITHZITEN )R KM, N5 0 A 350MN | AL AR(CE) 1.95
BB R E R R T AP BHRNAT BN %, ARRFBH— | 2 BEIRACE 13143258
RN i AR B ke TR DR AC AT, A | s r) S
A i, #75% 6HR A2 ATiEN 3 SRR 5, A AR 013

o BAFM ERF RN TN 5] 2024-2026 )34 A5 A A 1.9, 2.4, 2.9 .
fe, i EPS 4 51% 097, 124, 150 &, M4 % ATMA PE H41% 17, | M
13, 1143, ARZFEEFAELEMH RN 27%. NI HE N HTREF R4 | 1 2RRGEB37N: Eif ik LTRHE,
EHRHGLETHERAREL, AH I HL E R RARAR (20251100

0 RSRT: mANEEA . B LFBRERAITI. RAAME LK, FHA
B 38 & S BIHHF RS o

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 1210.07 1467.01 1710.23 1952.45

Wk & 23.12% 21.23% 16.58% 14.16%
12 & FN 84 A (B A L) 142.43 188.44 242.11 292.44

Wk E 17.26% 32.30% 28.48% 20.79%
PR AL HE EPS (L) 0.73 0.97 1.24 1.50
% % s % ROE 8.17% 9.91% 11.49% 12.44%
PE 23 17 13 1
PB 1.87 1.71 1.55 1.39

RAEAM: Wind, & ihuE K

EE L ELGENEE B PR



b \‘)&]ﬁ-iﬁ‘ .
souTHwEST SecunEs ¥ J R (688377) 2023 % iR &2024 — T4 & it

& F| M)
X pEBIK
1) EHEFEHAHFEF R BHREE K, A AP IEL: ; N 8] e 3R R AR R

VA B H M 3 B Ao AR = Su FE R, s @%’E@Hé‘ R A, Mt 2024-2026 F > 8] LA~ F
Yo AARIT £ R3S K 22.5%, 17.5%. 15.0%, £ A1F5HA 26.1%. 27.6%. 28.7%.

2) EFHHATRIFRCRAKE 2038 27 WREETR, REHATLIE
%%mﬂﬂuéagﬁu%%m#m$%m+mm2m6$#*amx%m%mﬁﬂ$nm
K 18.5%. 13.3%. 11.2%, £ E 45 #H 15.5%. 15.8%. 16.0%.

AT AR, FitaE) 2024-2026 SF 4 e SN R Ade T &
k1. 9 LHRARLFE

¥4 AL 2023A 2024E 2025E 2026E

959.46 1175.34 1381.13 1588.02
WAL S FRAE RS g 30.22% 22.50% 17.51% 14.98%
ERIES 24.33% 26.14% 27.63% 28.71%
BON 127.18 150.64 170.67 189.86
A F A AT R F A H g -16.19% 18.45% 13.30% 11.24%
ERIES 15.05% 15.50% 15.80% 16.00%
ON 54.71 66.06 76.21 84.78
FEEEEAH gl 46.57% 20.75% 15.36% 11.24%
ERIES 20.24% 20.50% 21.00% 21.00%
I ON 68.72 74.97 82.21 89.79
b ¥k 20.68% 9.08% 9.66% 9.22%
ERIES 3.37% 2.99% 3.14% 3.31%
NN 1210.07 1467.01 1710.23 1952.45
&t g 23.1% 21.23% 16.58% 14.16%
ERIES 22.0% 23.61% 24.98% 25.97%

KR Wind, B iER

A8 5t 4E4A

ZAFEELSTEE, RRE5Rih A T kAR ETASENBIEL L, BN 224 7
M ARREAIT B, SALSEARSGMINE; PEBR, EHIAEAIEZLEEEELE
AR Ry . B PR R A AR E&HE A £, it 8] 2024-2026 F )3 B 0% F)
HaAA 19T, 241, 291, ARZFPEHFAMLEMEKE 27T%. N3] AHE
Nih A REFRAMARBETETEHEEFRASTA, £H “EN” T4,

i 400 998 E LB 09 E B 5 34



: % & ik A

SoUTHWEST sEcuRmIES ¥ g R (688377) 2023 F # &2024 — F 4R &t

& 2: THAEHE

i & KA R A ’A () PE“%)
23E 24E

601808.SH W & b IR 19.48 0.49 0.63 0.83 1.01 39.51 30.85 23.42 19.22
600583.SH ik TAL 6.88 0.33 0.37 0.47 0.56 20.87 18.77 14.55 1231
002353.52 A3 A 34.22 2.19 2.40 2.84 3.34 15.65 14.27 12.05 10.25
000852.52 F AL AAR 6.63 0.05 0.12 0.18 0.28 120.99 56.60 36.36 24.01
301063.S2 # Ay 14.56 1.09 0.74 0.94 1.19 13.38 19.73 15.51 12.25

F A 42.08 28.05 20.58 15.61

K AEFE: Wind, &b ifKE2

5L B E LG W E & B A



& & ik A

SOUTHWEST SECURITIES

\. W @R (688377) 2023 % IR&2024 — %37 & if

M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 1210.07 1467.01 1710.23 | 1952.45 | # #liH 142.43 188.44 242.11 292.44
ERI, N 944.07 1120.68  1283.02 1445.43 | 4718 B4 62.17 43.56 43.56 43.56
2 ok A A R Ao 241 2.93 3.42 3.90 M % %A -3.11 -4.40 -5.13 -5.85
e TR 19.20 21.27 23.94 27.33 | #F BAABRK 0.06 5.00 5.00 5.00
e 90 48.29 107.83 123.14 14058 |&EBEFALH 59.01 -74.57 -89.37 -72.17
W% 5% R -3.11 -4.40 -5.13 -5.85| | H e -61.12 -1.61 -6.58 -6.42

ALK 0.06 5.00 5.00 500 ZEFEHALRER 199.42 156.42 189.58 256.56
Eiang -1 3.98 5.00 5.00 500 (WAL -265.99 -200.00 -100.00 -100.00
NAMEE DR E 0.38 0.50 0.50 050 |t 57.18 5.50 5.50 5.50
Hib 22 s 0.00 2.50 2.50 250 |&FEHRERASH -208.81 -194.50 -94.50 -94.50
ZF LA 161.21 221.69 284.83 344,04  FEIAMERK -51.05 16.94 0.00 0.00
bR 2232 A 0.17 0.00 0.00 0.00 KigtE -2.66 0.00 0.00 0.00
#1 8 & B 161.38 221.69 284.83 344.04 | BRALERTT 8.54 0.00 0.00 0.00
P 4% 4% 18.95 33.25 42.73 51.61| | X AFRA -30.75 -28.49 -37.69 -48.42
R 142.43 188.44 242.11 292.44 | HAe 18.49 -38.77 5.13 5.85
UE- 3 %X -] 0.00 0.00 0.00 0.00 # F#EHALREH -57.44 -50.32 -32.55 -42.58
V2 BB NSRRI 142.43 188.44 24211 20244 AEREHHR -62.77 -88.40 62.52 119.48

3 Atk (@77

il 299.90 211.51 274.03 39351 AR KAEY
R A Fer AR 496.07 622.16 725.00 822.34 M EMANEKRE 23.12%  21.23%  16.58%  14.16%
A5 432.32 511.23 585.54 660.25 | & A KE 19.60%  37.52%  28.48%  20.79%
N Rk 154.64 149.95 153.14 156.33 | | 4 Al KE 17.26%  32.30%  28.48%  20.79%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 32.71%  18.43%  23.92%  18.10%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 892.19| 1057.15  1122.11  1187.07 |E£A1# 21.98%  23.61%  24.98%  25.97%
T F A TE R EH 65.82 57.33 48.83 4033 | =% % 5.32% 8.50% 8.30% 8.30%
A ERHT &~ 184.03 184.01 183.99 183.97 | | # A& 1.77%  12.85%  14.16%  14.98%
a3 2524.98  2793.33 3092.65  3443.81 |ROE 8.17% 9.91%  11.49%  12.44%
48 315 ¥ 83.06 100.00 100.00 100.00 | ROA 5.64% 6.75% 7.83% 8.49%
R A Fo T 596.81 731.40 825.82 932.49| ROIC 10.70% | 12.09%  13.71%  15.19%
K 45 3 28.37 28.37 28.37 28.37| EBITDA/4E & J A 18.20%  17.78%  18.90%  19.55%
A4 it 74.24 31.11 31.59 32.06 EiBRAY
% Ak A3t 782.49 890.89 985.78  1092.93 | & FR4#FE 0.50 0.55 0.58 0.60
A 194.67 194.67 194.67 194.67 & R 2.44 3.06 3.86 4.78
AR AR 953.57 953.57 953,57 953.57 | | Rk kAR E 3.04 3.12 3.01 2.99
G AN E 624.26 784.21 988.63| 1232.65 | A Wt A4 FE 2.22 2.37 2.33 2.31
V3 BN S AR 1742.49 | 1902.44  2106.87  2350.88 |4EHaREFARAALEZLEN | 101.53% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 174249  1902.44 2106.87 2350.88 | it~ Rix%E 30.99%  31.89%  31.88%  31.74%
R Ao AR B AT 2524.98| 2793.33 3092.65 ~ 3443.81 | &ARHLE R AR 14.24% 14.41% | 13.02%  11.75%
AR 1.90 1.79 1.87 1.96
& 5 Hf 131 118 124 132
EBITDA 220.26 260.85 323.26 381.75| AA LAE 2159%  15.12%  15.57%  16.56%
PE 22.89 17.30 13.47 1.15| | &R AR
PB 1.87 1.71 1.55 1.39  HRKE 0.73 0.97 1.24 1.50
PS 2.69 2.22 1.91 1.67| HMRAEK 8.95 9.77 10.82 12.08
EV/EBITDA 12.72 10.98 8.66 7.02 | HreEase 1.02 0.80 0.97 1.32
S 0.94% 0.87% 1.16% 1.49% | & B AL A 0.16 0.15 0.19 0.25

K E & Wind, & iER

N NI R @ =RO AR PA



- Bhik \
S ——— @ &R (688377) 2023 ¥ 4&2024 — F 4 & iF

2 H7 I A

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR K IEOBEAREZ AR S FHALZRAENEF . AN AR T 42 HA RS TR 269N 8] BT K AT 6998 K
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ATRIEADD G R RAL B

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A8 KR & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5
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B ol secne W@ @R (688377) 2023 4 6.82024 — & i & ¥

% & 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 By, EER 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
H4FE BB E % 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
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E 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

¥ B R (688377) 2023 % #.&2024 — F IR & 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



