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SOUTHWEST SECURITIES

TH R AT ALY

B EXR

F4: N8 A 2024 5 — 4R, 2024Q1 AL L 2.4312 70, Bt T 31.96%,
523 )3 £4 A)59-0.69 10, Bl T 78.24%., /&) 454 B Fig, 8% 3|
BRI T AR, —AETE QL XA,

REZRRALTHE, FRARSIATAFRANTH. 1 2024Q1 3] #ix
R BAIURMN 1.63 1270, RlIEK 42.15%, N EEANE A SRR %8
3k, BE TR KRG, RHABRET Y, % 1Lk% 2023 FF g K 26.22%,
WL EHZIE K, 2) TUHBEALGHA = LN 64887 T, FIILT 4 70.95%,
E R FZZARRA ) AT AR S S AR A AT ITE S AMIT ¥R, 2024Q1
KA R FERAEFITYE 853101, —ME Q4 EF M, EFITEALN 2024
SR GRAE K, 3) AARRIAE BB 884 7T L, FlH+21%.

2024Q1 £ AR R LbRA . 2024Q1 2 5] £ A £ 34.77%, Fb+3.62pp, &%
B M AR, 2024Q1 H1A % R 44t 1.83 12, FlIgK 2.54%, Hb
BHE 18 3L IFF K IV 4% 5 AR Hb-1.28%/+11.47%/-1.19%/+19.67%, #Aid] %
£7 75.26%, FliRst 25.32pp, 45 E/E LI RIM 5% A E 5 AR b
+6.02pp/+7.29pp/+10.43pp/+1.58pp. 2024Q1 4 3] 4 1% -33.50%, Rk T &
20.14pp.

B AR 532K 2B Tt A 3] 2024-2026 )3 B4 i@ 4 51 4 0.94/1.47/2.33
L, ARZFBRMHRSE 24%0 268K E. FEINARAI LTS
AR i o BRI K, ARRRZEK, % “BE” 4

0 MERT: ZNEFEHRIE; 4735 Sk s ; HARAF LI BRI,
AR B 2023A 2024E 2025E 2026E
LKA (BF L) 2114.67 2712.47 3311.05 4027.95
BRE 27.13% 28.27% 22.07% 21.65%
12 & £ 84 A (B A L) 27.09 94.00 147.42 233.48
HRE 61.25% 246.98% 56.83% 58.38%
P H EPS (L) 0.14 0.47 0.74 1.18
% ¥ F I H%E ROE 1.23% 4.64% 6.92% 10.07%
PE 208 60 38 24
PB 3.40 3.23 3.00 2.71

REAM: Wind, &Gk R

B HIEFRFRLKT S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.en

SHTIR: B EW
ol iE % : S1250523070008

w35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn
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-47%
23/4

23/6  23/8 23/10 23/12 242 24/

YT &

B A (1LR) 1.99
B AR 1.69
52 & W AL E 1A () 21.45-58.8
B AR (L) 56.43
B~ () 47.12
F R AT () 8.00
A XA R

1. e a5 (300161) : 445 R A M EA

BREK, FRERAFITEAR

(2024-03-25)

2. 4k 4 4% (300161) : Q3 Bk kAadd,
Bk RAE R ALK S (2023-10-30)

3. 4w (300161): Bilcbugig Kk, #
SR HIERAE SR
(2023-08-31)

4.t 447 (300161) : BskadE A sdTak
IR BB, AAEREE “PES”
(2023-06-14)
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 2114.67  2712.47  3311.05  4027.95 @4 #lid 23.16 91.00 144.42 230.48
& b AR A 141851  1795.85 2178.46  2634.29 | I7T1H H#E4 81.67 88.01 88.01 88.01
B b H A B Ao 9.49 13.56 16.56 20.14| M &% R 33.80 51.08 65.50 79.60
e A 192.29 244.12 284.75 32224 | | W FHALHIK -59.15 40.00 40.00 40.00
F2 %R 171.11 596.74 695.32 80559 LT EEFALD -81.62 -646.89 -406.88  -580.99
W % 5% R 33.80 51.08 65.50 79.60 | | H At 213.67 32.79 25.79 42.46
F ALK -59.15 40.00 40.00 40.00 B2 EBEHALRAF 211.53  -344.01 -43.17 |  -100.44
HA AR 1.43 0.00 0.00 0.00 |# A& A& -458.09  -200.00  -150.00  -100.00
MAMETHRE 0.20 0.00 0.00 0.00 |#Ate -20.84 7.27 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -478.93 -192.73  -150.00  -100.00
# A #)74 28.14 -28.89 30.46 126.09 | 4B H -44.44 402.78 367.25 417.06
EREZERA 2.69 130.00 130.00 130.00 | | Kk #fE2 395.91 0.00 0.00 0.00
GRERE 30.83 101.11 160.46 256.09 | | MEAL BRI -9.55 0.00 0.00 0.00
P 43 AL 7.68 10.11 16.05 25.61 | X ATALA -3.97 -5.42 -18.80 -29.48
A0 23.16 91.00 144.42 230.48 | H At 221 -146.96 -65.50 -79.60
VBT F AR -3.94 -3.00 -3.00 -3.00| £ RESHAEAER 340.16 250.41 282.95 307.98
V2 BB NN A A 27.09 94.00 147.42 233.48 AL REHRR 7279  -286.32 89.79 107.54
R e 693.19 406.87 496.66 604.19 AR KRY
R A Fer AR 1232.45 1640.97  1976.93  2413.63 | #iEAAMEKE 27.13%  28.27%  22.07%  21.65%
A5 900.78| 1298.77 1546.92  1914.77 | & AlEEKE 176.69% -202.65%  205.45% 313.91%
AR 191.22 42.07 52.73 63.59 | & AHEMEKE 296.03% 292.99%  58.70%  59.59%
K BT 20.75 20.75 20.75 20.75 EBITDA 3k % 38.65% -23.27%  66.94%  59.64%
e 0.00 0.00 0.00 0.00 FkRAREAH
R e B 1 684.87 848.07 961.27  1024.46 @ &A% 32.92%  33.79%  34.21%  34.60%
T F A TE R EH 492.52 444.73 396.93 34914 =% % 18.78%  32.88%  31.58%  29.98%
A ERHT &~ 204.88 201.47 198.06 194.65 | # A& 1.09% 3.35% 4.36% 5.72%
a3 4420.66 ~ 4903.70  5650.24  6585.18 |ROE 1.23% 4.64% 6.92%  10.07%
48 ) 14 3 560.18 962.97| 1330.22  1747.28 |ROA 0.52% 1.86% 2.56% 3.50%
AT Ao FACEH T 860.99 110855 1338.05  1621.14| ROIC 2.07% 0.71% 2.52% 4.64%
K 0 HH% 447.19 447.19 447.19 447.19 | EBITDA/4 & A 6.79% 4.06% 5.56% 7.29%
A4 it 676.30 423.02 447.17 480.98 EiBRLA
% Ak A3t 2544.66 294172 3562.64  4296.59 | | & EHE 0.52 0.58 0.63 0.66
A 198.70 198.70 198.70 198.70 &R R 5.73 6.31 8.42 11.30
AR AR 1136.06 | 1136.06  1136.06 ~ 1136.06 | & AKX k3K A4 £ 2.01 2.07 2.01 2.01
G AN E 326.31 414.89 543.51 74751 AR AHEE 1.40 1.48 1.42 1.43
13 £ N B A 1660.68 1749.66 ~ 1878.27  2082.27 |4EBAREFARAALIZLEN | 93.83% — — —
VBT F 215.32 212.32 209.32 206.32 | T ALH
BAERSEAT 1876.00  1961.98 2087.60  2288.59 | it~ RfxFE 57.56%  59.99%  63.05%  65.25%
fi fh Ao B AR AR A AT 4420.66 ~ 4903.70  5650.24 6585.18| | i & X /% QB 39.59%  47.94%  49.89%  51.07%
A E 1.67 1.54 1.44 1.40
& 5 L f 117 0.95 089 087
EBITDA 143.61 110.20 183.97 203.69 | MEA) ATE 14.64% 5.76%  12.75%  12.63%
PE 208.30 60.03 38.28 24.17 | | ERABAR
PB 3.40 3.23 3.00 271 | HEROKE 0.14 0.47 0.74 1.18
PS 2.67 2.08 1.70 140 | HEBRHEFS 8.36 8.81 9.45 10.48
EV/EBITDA 40.91 58.76 36.71 2405 | HBRaEie 1.06 -1.73 -0.22 -0.51
S 0.07% 0.10% 0.33% 0.52% | 4 A% AL A 0.02 0.03 0.09 0.15
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2 H7 I Ak

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
730k 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
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S whin i
W' o o % b 44 (300161) 2024 F —FHANR

% & E 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

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R B F A 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
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b % A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

£ & Hix (300161) 2024 F —F R &P

K& 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
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 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
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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