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SOUTHWEST SECURITIES

, MREFBRIKE

B EXR

F4: N8 KA 2023 4 5 R4 &2024 F—F B 3R, 2023 4 52 ILE 1k 30.98
17, FILL T 6.43%; V3844004 6.88 LT, FlHTHE 23.8200; edk)a#
HF)E 6.791CL, FIHWTMH 13.42%. £+, Q4 5 F E A2k 10.1 127,
Bl Eb3g K 12.78%; YJa#44)04 2,591, RFH3E K 83.35%; 24Q1 MBI
11.1312 7, RFlH3gK 85.41%; V3&4414 3.24 ¢, Fl gk 200.96%.

24Q1 L 4 F3E, WHR P BEK. 57 SRA, 23 Fa 8] Bt SR B AL
A 3031z, B 97.87%, FILTiE 6.68%, I &Z=%HMM#&THE; PON
AL He ot 4 5 A 52 2 630.7 77 AR 5985.12 77 ., 4 b e 0.2%F= 1.93%.
X RE, N SEHINT BRI 25,9410, &EILIL 83.75%; E AT
BRI BT, HEI 16.25%, T H#EHEAE L. REMN, 569
AELS—MECEXLFiEE, FEI ZHE Ak st b, it 2024
O ERILE, RN S BRSO 2 0,

F AKEHREF, FAREHIBERS. 2023 FN 85 5LFFH 30.99%, F
I T 5.68pp. M8 BRI, 2023 SN 45 15 I 5% B E 55 A
1.21%/2.46%/-3.49%, 4 R E 5 -0.37/-0.09/0.27pp; 2024Q1 /3] 4 &/
EIM A% R E 5 A A 1.84%257%/-1.87% , % Al Bl k&
0.58/-0.33/-4.24pp, MR B #. 2023 F5F KHBAELHA 1.341LT, &&
W] 4.32%. FRAEIRE AR, ) R FN S IR E A 16 7, M A
AT, o KAEA 120, FRAH A EFR 40, 2 8] R 3RFRAEH 115
M, EFARAEAA3R, FRAHFAREATLRA, ST EF 17,

Al R BB BE, B4 S00G/LPOAERH R FHEE, ME AlfTLT AL
HHSRIT, 2RTHNZREER F BT RRBEIEM, SRELER
BRI R Mo Na)FREEFE, HEMENRRE, TMAFLHFER.
SR B . R T SeATR, 8 BATE & 100G. 400G, 800G Ak
S AT B ORI LR R e T8 200G 5L % 449 800G/1.6T
KA A&, BRI F BaA R E VCSEVEML, A5, #BERBRAZSH
KAgkF%E: I H 400G, 800G ZR/IZR+48F KAt 3 = 3. WA LT LPOF %
9 400G/800G KAt 3k, AkA BHSTHE T T E KBEK, BIFT) FReHA
VAR 3 5% e W B B &

B AN 5 A 2B Hit 2024-2026 4 EPS %5 #1% 2.04 ©., 293, 3.77
T, KR A AR 57.23%00 &K R, B ENT T4,
R T: BRAABRE., THEE b, KWk HF5 I KA R R,
R By % 5mi ke % 5 o

AREEE 2023A 2024E 2025E 2026E
FLMAN (BF L) 3097.61 5837.25 8154.94 10187.58

R E -6.43% 88.44% 39.71% 24.93%
13 B FN 84 AE (B ) 688.36 1444.81 2077.16 2675.79

HRE -23.82% 109.89% 43.77% 28.82%
AP H EPS (L) 0.97 2.04 2.93 3.77
% ¥ I H%E ROE 12.59% 21.36% 24.29% 24.75%
PE 67 32 22 17
PB 8.46 6.84 5.41 4.28

-26%

-44%

HKAEFRF: Wind, HEiE K

B RIERFRERT S

DATIR: eHiEAE

Ak 4E5 . S1250522090003
%, 7% 1 13524424436

Wk 46 : yezy@swsc.com.cn

R ELE S

— Wik

— J'IR300
8%

30%
11% |

-7% T

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

A Al H %

B AR (TTRR) 7.10
R A RR(ILRE) 6.18
52 B W XX F] (L) 30.06-84.43
B AL ) 462.51
b D () 73.54
HRF T () 8.17
XHFR

1. # % % (300502): Ae4rsa KL, #i&
H2 & 3% = S5 & (2023-09-01)
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SOUTHIWEST SECoRITIES # % B (300502) 2023 % K &2024 — F 4 =it

B A

* HARR

Bk 1l: RETARS, FASZEHER AR XAHE P CE XS EGmE, EmE R
W 32 69 8%, 400G R A Edk R Kbk K, 2024 5F 800G = &t & Kt

ESF, 24-26 F AL N IER A A 90%/40%/25%, ENEMEmR AT T, £ R LAY
#£4, » % #H 35.03%/36.03%/37.03%;

Wik 2: A5 PON RS i 48, ik = Al Mk, 4 EHRAFH, 2358
THEL Y, BARME TRE K, Wit 2426 4% £ & L, HEEHRZ, 4 CAGR
A -10%. ?ﬁﬁ—}iﬁ 2024-2026 F 49 £ 4] £ 42 2 4 31.38%.

KT A ERE, KA 8] 2024-2026 55 4k SO AN R A4 T &

A1 pLRHRARLAE

¥{: BAL 2023A 2024E 2025E 2026E

3031.45 5759.76 8063.66 10079.57
B B AR S Epd -6.68% 90.00% 40.00% 25.00%
EI RS 31.03% 35.03% 36.03% 37.03%
N 6.31 5.68 511 4.60
PON 7 4% 3 g -76.04% -10.00% -10.00% -10.00%
ER RS 31.38% 31.38% 31.38% 31.38%
BN 59.85 71.82 86.18 103.42
28 4 g 67.41% 20.00% 20.00% 20.00%
ER RS 28.94% 28.94% 28.94% 28.94%
KN 3097.6 5837.3 8155.0 10187.6
&t g -6.4% 88.4% 39.7% 24.9%
ERIES 31.0% 35.0% 36.0% 36.9%

KA Wind, B hiER

iF 50 B I G 0 E & B RS
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SOUTHIEST SECURITIES # % B (300502) 2023 4F % &2024 — F 4% &3¢

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

2 AN 3097.61 5837.25| 8154.94 10187.58 @441 688.36| 1444.81 2077.16  2675.79
RIS 2137.66 3797.06 5223.09  6423.78 | A7 1H 534 127.66 112.56 112.56 112.56
2 ok A A R Ao 16.81 20.20 30.22 4276 | M % %R -108.24 -66.40 -92.76 -115.88
e TR 37.57 70.80 98.91 123.57 | | & MAEARK -17.09 -17.00 -17.00 -17.00
M 489.44 379.42 530.07 662.19 LT FEFALH 717.30 -700.17 -709.13 -588.57
W% 5% R -108.24 -66.40 -92.76 -115.88 | | H e -162.00 132.95 -86.92 59.91
W BALBK -17.09 -17.00 -17.00 -17.00 |2 BHEHRAERAEH 1245.98 906.74  1283.91  2126.81
E g &1 2.68 0.00 0.00 0.00 WAL -510.79 -510.00 -510.00 -510.00
NAMEE DR E -14.75 -1.65 -6.33 -6.17| | H Ak 61.20 -1.65 -6.33 -6.17
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -449.59 -511.65 -516.33 -516.17
& bk A 784.78 165152 2376.08 3061.99 @ AEHifaik 0.00 0.00 0.00 0.00
bR 2232 A 3.95 3.95 3.95 3.95 KA 0.00 0.00 0.00 0.00
#1 8 & B 788.73 165547 | 2380.03  3065.94 A AARFT 6.53 0.00 0.00 0.00
P 4% 4 100.37 210.66 302.86 390.15 | & A RA -63.89 -137.67 -288.96 -415.43
R 688.36  1444.81| 2077.16  2675.79 Atk -9.87 53.92 92.76 115.88
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |# F&EHRERAH -67.23 -83.75 -196.20 -299.55
V2 BN ERAA I 688.36  1444.81| 2077.16  2675.79 AE&REHR 754.02 311.35 571.39  1311.08

3 Ak (572

R e 2515.32| 2826.67 3398.06  4709.14 (A KA
R A Fe AT R 759.43 133570  1888.26  2371.53| i EMAMKE -6.43% | 88.44% | 39.71% = 24.93%
A5 963.35 ~ 1598.55 2351.82  2856.38| @& AL AlHEMEKFE -23.64%  110.44% | 43.87%  28.87%
N Rk 97.32 179.69 251.03 313.60 | & AEBKE -23.82% 109.89% |  43.77%  28.82%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -19.60%  111.10% | 41.13%  27.66%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 1359.55  1787.89 2216.23 264458 @ EAIF 30.99%  34.95%  35.95%  36.95%
KA F A TE R I H 394.64 372.33 350.03 0772 =% E 0.18% 6.58% 6.58% 6.58%
A ERHT & 350.38 341.79 333.19 324.60 | HAIE 22.22%  24.75%  2547%  26.27%
a3 6439.98  8442.62 10788.62 13547.55 |ROE 12.59%  21.36%  24.29%  24.75%
PR IR 0.00 0.00 0.00 0.00 'ROA 10.69%  17.11%  19.25%  19.75%
R A Fe FUCEK IR 77495 143854 1946.36 2402.85 ROIC 19.30%  38.08%  39.90%  40.79%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 25.96%  29.08%  29.38%  30.02%
A4 it 199.05 239.67 289.64 33172 EiEREAH
% fx A3t 974.01  1678.21 2236.00 273457 &% FRAHE 0.50 0.78 0.85 0.84
B A 709.92 709.92 709.92 709.92 &R E 3.14 4.60 6.86 9.21
F A NAR 1530.79  1530.79 | 1530.79  1530.79 | R MLIRFK A FE 4.50 5.92 5.38 5.08
G A E 3216.70| 4523.83 6312.04 857240 |AWAHE 1.58 2.84 2.57 2.45
13 £ N B A 546598  6764.41  8552.62 10812.98 | |#EHARETHEALLE LKA 98.06% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 5465.98| 6764.41 8552.62 10812.98 | * RATE 15.12% |  19.88% 20.73%  20.18%
itk Ao AR AT 6439.98  8442.62 10788.62 13547.55 | & 4lE Ak 0.00% 0.00% 0.00% 0.00%
A E 5.00 3.78 3.70 3.90
& 5 Hf 3.89 2.76 260 281
EBITDA 804.20  1697.68 2395.88  3058.67 | | XAl I ATFE 9.28% 9.53%  13.91%  15.53%
PE 67.19 32.01 22.27 17.29 | &M B4R
PB 8.46 6.84 5.41 428 | EAIE 0.97 2.04 2.93 3.77
PS 14.93 7.92 5.67 454 HRAETF 7.70 9.53 12.05 15.23
EV/EBITDA 54.06 25.42 17.78 1350 AR aEie 1.76 1.28 1.81 3.00
B A& 0.14% 0.30% 0.62% 0.90% | & A% AL A 0.09 0.19 0.41 0.59

HEA N Wind, B EiER
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W cormar o # %% (300502) 2023 4 82024 — %4 K iF

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 A 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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SOUTHWEST SECURITIES

# % B (300502) 2023 4 K &2024 — F 4% &%

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 R4 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
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

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

# % B (300502) 2023 4 K &2024 — F 4% &%

KE BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn

F 5L R E LG E E B



