2024 % 04 A 22 H %75 (£H)
IE F AT AR L2023 F K 82024 — F I &P LaTHh: 11.36 ©

# #i84% (300590) @4 BAfh: —— 7 (64A)

c 5 & ik A

SOUTHWEST SECURITIES

24Q1L ety & ¥, THAM KT

B EXR

o FH: N AH 2023 FF 482024 F—F FIE, 2023 F 52 E I 10.2
L, Fl3gk 1.4%; Ja#84410E 1.51270, BT 11.4%; J=dF )34 F)
14407, BWTHE 7.6%. £+, Q42 FF AT 3.610T, REK
33.5%, RitigkK 60.2%; VaHE4FlE 0.5 1T, Bk 83.6%, IRibigK
340%; FedEaH4AE 0.412 7L, FHEK 133.7%, IR K 17.1%. 24Q1
KB 212 12, BHEK 20.49%, VaH4AE 3544 F T, Bk
83.06%, i=dFya3A4 410 3407 77 &, F) ki Kk 118.08%.

o Q4 Ak, AEEIMIEEA. KEFRE, NEBIk 10.2 L, B
K 1.4%, 13H4A)H L5107, R TR 11.4%; A Q4% % F kA, Qs
W 2 AN R E LY T R%, RAT QAEA LG FHiREK,
AT kA, 20234 M4 B ICRIL T 16 25.4%, & LA 11%, S48 KR
PRI K 6.1%, &bk 8%, & F NG REARNA BIFRMIBE M ERE,
BN FSERFRREY, b, B, B (RE3EA) .« B, B EN
HIAF T T8 K.

o BRI RETRBA, ® ARERERIF, 2023450 8B A5EF A 40.4%, Rt
WK 5.7%, 38R AED TEER. B Rk K, 2023 550 8452 1%
2/ %% R E9 51 6.5%/5.1%/1.3%, » %R K 0.8/0.4/2.1pp. 2023 “F
BN AR B A A 12110, BB 12%, 3R ESF R K %, 4L
R B B BN B E 2023 F K, A S LA RBEA 1340, L+ EAKRE
A 128 (H P ZBAEH 645, = AHA 61, FM&HFH 3R) , B
BREA 6, THBMAEFEM 216 0. NaEFFAAN 295 A, HATEA
%% 58% A £, 2 & rbed st AA R AN S RBFR IR .

o LA E, MBERMTHEHE K. KA H EBERE, A4 FIT5ELEI
MR E RN, 2R T ARBERL, KRAFIEEII LS, *B4Ed
EM. HEMN, BM, ENFERER, CURFARTRHERE 242K
INIE, INIEF 4. ATk kA, BAHRRAKRFECR IR, F R8T 13402023
SR LR AR) BB KRR P A AR Y K, Bk W SN
K 20.3%; 4 AT R THIET I 22 549 4832.8 10 % 3% K 2] 2028
489 22704210 %, BAFHKEH 29.4%, Al (KIZHHE) 4 loT (45 R)
84 4 7 AR AN PR A M B AT e #75 K R K

o ZAMMN B/FEN, Fit 24-26F EPS A1 4 0.49 7., 0.64 . 0.78 .,
st PE 4 A4 254% . 194, 164%, KR =384 AlIEE 4382 34.33%,
B BRI

o ReFT: BMAMAEES; HGEBOETN,; LRENF N,

IR A 2023A 2024E 2025E 2026E
FLKN (BF L) 1015.76 1346.42 1711.25 2111.56

el S 1.35% 32.55% 27.10% 23.39%
13 & BN B4 AE (A ) 146.75 222.69 292.46 355.72

e S -11.29% 51.75% 31.33% 21.63%
AR E EPS (L) 0.32 0.49 0.64 0.78
% % F I E % ROE 8.31% 11.46% 13.51% 14.64%
PE 38 25 19 16
PB 3.15 2.87 2.57 2.29

HAEFK: Wind, Bibif K

BHRIERFRE KT S

DATIR: eHiEAE

Ak 4E5 . S1250522090003
%, 7% 1 13524424436

Wk 46 : yezy@swsc.com.cn

KL S

— BN

VK300
2%

-1%
-16%
-25%

-35%

_44% 1 1 1 1 1 1
23/4 23/6 23/8 23/10 23/12 242 24/4

A KR

BL A (LRR) 459
#iE A B 353
52 A W B MK ] () 6.97-12.71
B WAL (L) 52.12
BF FULR) 19.73
H L4 T (L) 3.92
XA

1. 4 %3845 (300500) : BAEMIER %L
ik, AR REHARTH
(2023-07-24)

2. # H 43 (300590) : MK KR AT
$® e E, BNt
(2023-05-02)

iF ol I8 38 E UG 0 F & 5 B3R5



: & & ik A
SOUTHWEST SECURITIES # HiE4E (300590) 2023 4F 3 &2024 — F I & it

& A
X MK
Bk 1: 2RMWBERTHEFES T AL, BN T A BEKEFE KLY, it 24-26

Fon 8 FBAT G RRL IR L F NG R A A 35%. 28%. 25%, £ A FMA F @13 H]
X# 2G ) 5G & KA B Mg R RS R IFAET, Hot 24-26 FALE £ 45% £ % o

Bk 2: 2T AT HAY BT F KIS0, BiL 24-26 5F £ 3K M2M 77 3F AL A
13.8%%9 £ 438k g K, HNS) T b REA S RA, FANNF FEIEE LFRLREINE
24-26 F 5 A1 Ay 25%. 25%. 20%, £ A F 1 A RA FHN A= K AR F Sk K 3R AT, 24-26
F A R 40%. 41%. 41%.

AT A LR, RAFM ) 2024-2026 F 4 Ak SN R A I T &
A1 pLRHUARLAE

¥45: AL 2023A 2024E 2025E 2026E

PN 483.2 652.3 835.0 1043.7
FHAZ LR RLR g -4.71% 35.00% 28.00% 25.00%
S 43.9% 45.0% 45.0% 45.0%
BN 328.5 410.7 513.4 616.0
W E AT BT R A g 21.06% 25.00% 25.00% 20.00%
ERAES 39.9% 40.0% 41.0% 41.0%
BN 0.2 0.3 0.3 0.3
AN A S Ay R A 3 gl -38.16% 10.00% 10.00% 10.00%
ERAES 60.0% 60.0% 60.0% 60.0%
BN 64.0 86.3 110.5 138.1
RN ] b s -51.00% 35.00% 28.00% 25.00%
S 27.0% 30.0% 30.0% 30.0%
BN 134.6 182.5 233.7 290.0
A = & g 68.12% 35.62% 28.06% 24.09%
ERAES 35.2% 36.6% 39.2% 39.4%
BN 5.3 7.4 9.6 124
e (T F) gl 38.77% 40.00% 30.00% 30.00%
LS 46.0% 47.0% 47.0% 47.0%
BN 1010.5 1339.4 1702.4 2100.6
&t B g 2.1% 32.6% 27.1% 23.4%
RS 40.4% 41.4% 42.0% 42.1%

KR Wind, B EiER

WGl IR E UG 8 E & B A,



: & & ik A

SOUTHWEST SECURITIES

A5 R 843

(300590) 2023 4 #k &2024 — % R &

Mk MHHN 5B

#lHEE (BHL) 2023A
ERIS N 1015.76
RIS PN 605.41
B b AL B Ao 5.27
e A 66.35
ERER 160.23
W4 3% R -13.13
F 7 RALBIR -28.66
AR -12.89
NAMBEHBE 4.36
HibzEME 0.00
& W A 154.09
Az ERE 0.35
#i8 ¥ 5 154.44
P 13 4% 7.69
% F) 146.75
VL EFE 0.00
12 BN EN AV A 146.75

K P He 395.36
R AL A= FATE R 287.42
A 494.35
R AR R 453.65
K B AT 39.94
E S WY 2 N 70.87
%k A AR 244.45
A ATt K 5.51
H A dER T~ 35.79
# & & 2027.35
48 3 & 2% 0.00
R A Fo FACE 209.09
K 343k 0.00
A G AR 52.76
&t A3t 261.85
M A 458.81
T A NAR 532.63
R & 800.23
EN-E:AE &3 € 1765.50
I B F A 0.00
BAERSAT 1765.50
itk Ao A AR At 2027.35

EBITDA 166.77
PE 37.96
PB 3.15
PS 5.48
EV/EBITDA 27.02
S 0.99%

2024E

1346.42
789.45
6.18
87.52
228.89
-14.48
20.00
0.00
4.82
0.00
233.69
0.67
234.36
11.67
222.69
0.00
222.69

340.74
352.53
699.84
457.58
39.94
70.87
209.94
7.64
33.51
2212.59
0.00
244.40
0.00
25.27
269.67
458.81
532.63
977.64
1942.91
0.00
1942.91
2212.59

256.87
25.01
2.87
4.14
17.73
0.81%

2025E

1711.25
991.92
8.03
102.67
290.91
-9.55
25.00
0.00
4.90
0.00
307.15
0.64
307.79
15.33
292.46
0.00
292.46

378.49
466.38
865.36
459.29
39.94
70.87
175.42
9.77
31.23
2496.75
0.00
302.40
0.00
28.88
331.28
458.81
532.63
1200.19
2165.46
0.00
2165.46
2496.75

335.27
19.05
2.57
3.25
13.47
1.26%

2026E
2111.56
1223.13
10.01
126.69
358.97
-1.20
25.00
0.00
4.78
0.00
373.74
0.62
374.36
18.64
355.72
0.00
355.72

458.53
571.21
1062.09
462.03
39.94
70.87
140.91
11.90
28.95
2846.42
0.00
383.24
0.00
34.18
417.42
458.81
532.63
1463.73
2429.01
0.00
2429.01
2846.42

410.21
15.66
2.29
2.64
10.82
1.65%

ALAER (B R)
4 F) 78
718 B #g
W% 5% R

P BALK
BEBEFRAEHD
g0
BEEHNALARER
FALSE

)
BEEDALE KRG B
#2394 3K
K
MR aR R

FAF REA)

)

£ R EDALAS T
RERTHH

2023A
146.75
25.81
-13.13
-28.66
151.88
27.12
309.78
8.05
-320.78
-312.73
0.00
0.00
10.88
-54.94
-35.60
-79.67
-78.19

2024E
222.69
37.67
-14.48
20.00
-265.69
-19.87
-19.68
-3.00
2.99
-0.01
0.00
0.00
0.00
-45.28
10.35
-34.93
-54.62

2025E

292.46
37.67
-9.55
25.00
-219.88
-30.10
95.60
-3.00
5.51
251
0.00
0.00
0.00
-69.91
9.55
-60.36
37.74

2026E
355.72
37.67
-1.20
25.00
-218.09
-29.65
169.45
-3.00
4.58
1.58
0.00
0.00
0.00
-92.17
1.20
-90.98
80.05

2K R
HERAEKE
Bk AR &
IR
EBITDA 3% k %
AR
ERIES

=% %

%) %

ROE

ROA

ROIC
EBITDA/4H £ Jk A
BBk

B AR
B & A&
MK R B A
B R
BERSREF A AAIE LI
AR LEH
xR E
WA AIE R
R E

R E

R A FATF

E L& E

E- S E

1.35%
-13.05%
-11.29%

0.33%

40.40%
10.30%
14.45%

8.31%

7.24%
13.70%
16.42%

0.51
4.09
3.90
1.09
91.77%

12.92%
0.00%
6.36
4.43
37.44%

0.32
3.85
0.68
0.12

32.55%
51.66%
51.75%
54.03%

41.37%
22.42%
16.54%
11.46%
10.06%
20.11%
19.08%

0.64
5.93
4.64
1.32

12.19%
0.00%
7.00
4.35
20.33%

0.49
4.23
-0.04
0.10

27.10%
31.43%
31.33%
30.52%

42.04%
22.44%
17.09%
13.51%
11.71%
22.12%
19.59%

0.73
8.88
4.62
1.26

13.27%
0.00%
6.66
4.00
23.90%

0.64
4.72
0.21
0.15

23.39%
21.68%
21.63%
22.35%

42.07%
22.94%
16.85%
14.64%
12.50%
23.55%
19.43%

0.79
13.35
4.49
1.27

14.66%
0.00%
6.20
3.62
25.91%

0.78
5.29
0.37
0.20

KA Wind, B EiER

E b iR E G M E B B



S & i A
e i # A 3845 (300590) 2023 4 #.82024 — $ 41 %3P

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

TP

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

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
REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF 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

#% A 845 (300590) 2023 F #&2024 — F i & it

B & iE R TEE 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
EI
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 R
X 3% A R4 B F M ¥R HA
¥ 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
Lt 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



::&@m%

SOUTHWEST SECURITIES

#% A 845 (300590) 2023 F #&2024 — F i & it

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

i S ol [8] 38 IE UG 09 F & 5 B 25



