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SOUTHWEST SECURITIES

PGSR, HbkH iR KR

B EXR

F4: 5] 2023 B AN 124.6 /2T, FlHIEK 18.3%; 3£ 44
14 15.6 1270, FElIgK 27.8%; Fedb)z#4410E 14.210 4, FIEK 21.6%.
2023 F % v9 & F N 3] £ L 38.81L T, FHIE K 9.7%; 2 )3 B4 #)E 4.1
e, BT 55%; 4=dk)am#4ld 3.11cx, BT % 13.7%.

BAVRE ) HERIT, FRBAEH G, BA5%: 2023 55 3] 45 & L4 F/14 4
EH5 AR 29.5%/12.%, F+3.2pp/+0.7pp; £ Q4 LA F 4 A1 FE 5 A A
28.2%/10.8%, 4 %R rb+1.2pp/-2.2pp. % M sk: 8] 2023 F4EF3Z (R
AR D) I M % R R 5 A A AT%2.9%/-002% , 4 A B ok
+0.3pp/+0.8pp/+0.07pp. /4 5] 2023 4% K M %A 7.4%, FIL4R4 1pp, &
B R NALB Y.

TBLHAARHEK, FTAITELF. 2023 F0 8] FF £/4 BT HAME LS I
5 H1 B Hedg K 10.9%/23.1%/39.3%, XN B H1% 44.8%/22%/14.9%, %4
FH R REK 6.7pp/1pp/0.2pp. 2023 4/ 847 3 iT¢ 441 165.1 1t (R
A, B K 36.2%, N RAHMEATHLF, AALASHECHEF
TG AL, BINAMAE KR, ., ahESiTL, FRSHABA
Eyo

KA RS ks, BARAZHIE, 20235038 H5M kSR IEN 21.6 12T,
FlHb3EK 15.7%, £A4/%% 38.6%, FlHIEK 13.1pp. 2023 /&) #5h 7 %
HIGITH 40.11C T, R K 34%, 37 AN, Aok, A FHRER
MR, HICRELELRS, NAFREE, HEEREHHTE, HILLSH
AP AR g K,

BRI AR, RBBERLFEFHFK. 20235, 28] 2RI M o fe 8
AW, KM ol % AR RS AN S A FETEE . A S B RAFREAN, K
BRI, BBREEEDESFBRENTH: 1) 28 EFTE, NaRIHE
BELNETRZERA, ALEBELZCRAZAGREBS A 2) OHERT
&, N3/ SSC., BLME&RRE LA FIFENEPFRELR, AL RELY
#}IEE,

BAFM 5B FEN TN ) 2024-2026 F &M AR 163.7 1. 189.1
1L, 2223 1L, AR=4F 1384 FNEER»> A A 32.7%/25.3%/18.6%,
M 36 B AR, DR IME S I RBL R T I K EME, PRI LEA LAY
A, % CENT IR,

AT : CRLTRARIGI R ; * K TR ARA R ; &9 EPC R
B 3 B R A6E RBFAI GG TR F e 8) F Ik Srad A% .

AR A 2023A 2024E 2025E 2026E
g (BF L) 12460.03 15365.30 18906.18 22231.48

HRE 18.25% 23.32% 23.04% 17.59%
13 & B 84 AE (B A L) 1559.17 2068.91 2591.30 3073.19

R E 27.76% 32.69% 25.25% 18.60%
R E EPS (L) 2.01 2.67 3.35 3.97
% 7 F A% ROE 15.08% 16.74% 17.83% 17.98%
PE 32 24 19 16
PB 4.84 4.16 3.52 2.99

HAEFRK: Wind, &ibir K

B RIERFRERT S

AT SR

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

Wk 46 : hch@swsc.com.cn

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

LR ECE: S

BIRHER

—— U300

51%

37%

2% |

8%

7% F

-21%

23/4  23/6 23/8 23/10 23/12 24/2 24/4

B A (1LR) 7.74
Wl A BR(1LAR) 6.02
52 B W B X (L) 43.85-67.97
B AL ) 502.36
S ([ ) 187.33
B R A () 13.42

EHFR
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SOUTHWEST SECURITIES ‘W& % % ';‘L (002028) 2023 #_ #_*E 'é‘ijF

& # |
X @B

Bk 1: DNAEMERTHSE, REZAFSHELCRE PFOT Hmm A b, B
WA B AR, it 20242026 RS F R AL F AT R R R HH A A
25%/24%]/15%; % B &k % AT E R L3k 5 54 R 28%/24%/19% ; T AME Ak S 54T
iT ¥ B b3 0 4K 31%/31%/27% .

BiX2: T HEABER T B FREMM, £ EHLG L,
£ F ol EBA&, RATFM N 5] 2024-2026 5 5 L UL A R A T A
%k 1: pLHKAREHE

¥45: AL 2023A 2024E 2025E 2026E

N 5582.0 6988.9 8633.7

FRERARKF g 10.9% 25.2% 23.5%
ESEUES 33.5% 34.0% 34.3%
N 2747 3512 4368

KB EAAAKXF & g 23.1% 27.9% 24.4%
A F 29.7% 30.0% 30.5%

AN 1850.2 2415.6 3163.2

R AME B AR K S g 39.3% 30.6% 30.9%
£ A & 24.9% 25.0% 25.0%

KN 8315 956.2 1099.6

IAZEKE g 11.0% 15.0% 15.0%
ESEUES 12.8% 12.8% 12.8%

AN 1356.8 1492.5 1641.7

H A % g 13.57% 10.00% 10.00%

£ A F 30.53% 30.00% 30.00%

AN 12460.3 15365.6 18906.6

&t E g 18.3% 23.3% 23.0%
SRS 29.5% 30.0% 30.2%

9937.8
15.1%
34.5%
5196
18.9%
31.0%
4027.7
27.3%
25.0%
1264.6
15.0%
12.8%
1805.9
10.00%
30.00%
22232.0
17.6%
30.4%

KR Wind, B iER
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(002028)

2023 § # & &t

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

T A% Fa FRATER R
oy

BN ke
K R AATE

EVE e 2 N
Bt A 1A
R A ft Kk
JA AR AT
2 &
#2143
AT Fa T A
K A3
Al G AR

7 A3t

M A

P AR MR

9 5k

V3 5 BN S AR A
DR ARG
BARSAT
Rt A AR A AT

o A A

EBITDA

PE

PB

PS
EV/EBITDA
W E

12460.03
8784.34
78.04
582.31
357.99
-3.01
-131.41
19.79
13.39
0.00
1778.08
-6.67
1771.41
162.90
1608.51
49.34
1559.17

3327.92
5866.65

2860.76
2700.94
2.72

0.00
1685.83
1130.82
1157.71
18733.34
81.82
5543.86
30.00
2411.75
8067.43
773.91
159.22
9386.67
10384.24
281.67
10665.91
18733.34

1965.15
32.22
4.84
4.03
22.55
0.46%

15365.30
10761.59
99.43
691.44
1536.53
-4.65
0.00

5.00
-4.32
0.00
2281.63
-3.20
2278.43
209.52
2068.91
0.00
2068.91

3458.87
7122.24

3498.67
1774.24
2.72

0.00
2053.50
1072.19
1153.19
20135.61
100.00
6590.83
30.00
1056.24
7777.07
774.05
159.07
11143.74
12076.87
281.67
12358.54
20135.61

2572.46
24.28
4.16
3.27
17.18
0.62%

18906.18
13193.07
122.21
850.78
1890.62
-6.42
0.00

5.00
-4.07
0.00
2856.86
-3.13
2853.72
262.42
2591.30
0.00
2591.30

4518.96
8803.50

4294.54
1811.66
2.72

0.00
2421.17
1013.56
1148.67
24014.77
100.00
8096.05
30.00
1252.67
9478.72
774.05
159.07
13321.26
14254.39
281.67
14536.06
24014.77

3145.91
19.39
3.52
2.66
13.71
0.82%

22231.48
15482.02
153.40
1000.42
2223.15
-10.98
0.00

5.00
-1.24
0.00
3387.24
-2.81
3384.42
311.23
3073.19
0.00
3073.19

6062.91
10360.23

5038.97
1846.79
2.72

0.00
2788.84
954.93
1144.15
28199.54
100.00
9540.96
30.00
1437.59
11108.55
774.05
159.07
15876.20
16809.32
281.67
17090.99
28199.54

3671.73
16.35
2.99
2.26
11.32
1.03%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1608.51
190.08
-3.01
-131.41
381.65
226.29
2272.11
-1035.48
286.38
-749.10
-27.47
30.00
-114.14
-231.05
-269.13
-611.79
894.64

2068.91
295.48
-4.65
0.00
-1340.39
96.55
1115.89
-600.00
0.68
-599.32
18.18
0.00
0.00
-311.83
-91.96
-385.62
130.95

2591.30  3073.19
295.48 295.48
-6.42 -10.98
0.00 0.00
-942.76 -829.03
128.94 118.81
2066.53 | 2647.48
-600.00 -600.00
0.93 3.76
-599.07 -596.24
0.00 0.00
0.00 0.00
0.00 0.00
-413.78 -518.26
6.42 10.98
-407.36 -507.28
1060.10  1543.95

RK R
HERANK E
B AR %
o) i g KA
EBITDA 3% k %
AR S

LA £

=% %

) E

ROE

ROA

ROIC

EBITDA/4H 4 Jc A
FiEMS

& AR

B & 7 R
J2 A KB 4% &
B AR
HERRRESSIA A4 LKA
AR LM

& G

W AR HIE R
R E

% ) &

M A Z A

E-3 LT
Y E
L H T

A Ne

i

%
I

PR
ud

by by

1

S

)4

18.25%

32.50%
24.93%
34.94%

29.50%

7.52%
12.91%
15.08%

8.59%
28.81%
15.77%

0.72
8.92
2.87
3.30
98.94%

43.06%
1.39%
1.88
1.52
14.82%

2.01
13.42
2.94
0.30

23.32%
28.32%
28.62%
30.90%

29.96%
14.47%
13.46%
16.74%
10.27%
29.87%
16.74%

0.79
10.50
2.92
3.38

38.62%
1.67%
2.10
1.63
15.07%

2.67
15.60
1.44
0.40

23.04% 17.59%
25.21% 18.57%
25.25% 18.60%
22.29% 16.71%
30.22% 30.36%
14.47% 14.45%
13.71% 13.82%
17.83% 17.98%
10.79% 10.90%
30.16% 30.68%
16.64% 16.52%
0.86 0.85
15.36 22.26
2.95 2.87
3.38 3.32
39.47% 39.39%
1.37% 1.17%
2.10 2.14
1.63 1.68
15.97% 16.86%
3.35 3.97
18.42 21.72
2.67 3.42
0.53 0.67

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 R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
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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SOUTHWEST SECURITIES

% ke X (002028) 2023 F 4 ik &t

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

% ke X (002028) 2023 F 4 ik &t

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
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