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SOUTHWEST SECURITIES

o IR R L4y, HEXEBFRRE

B EXR

o E4: N KA 2023 5 F IR A 2024 F—F I, 2023 4\ 5] £ B 15.6 12
T, BlHLIE K 4%; S aE4 400 2101, Bl K 13.3%; £ iedbs B4
A 1912, FlHRIEK 15.6%. $EE KA, Q4N FAETMK I, B
YT % 32.8%; S HLVIE4 A1 2619.7 5 ., FIL T 43.9%; £ M dedf 5 2
£4 43 2616.2 7 7., Bl TF#% 45.2%, 2023 5/ 3] 3444 7074.7 7 .,
P4tk ) Bl E T % 15.3pp £ 35.1%. 2024 % Q1 3] L L # ik 3.21L ¢,
Bl Pt -15.4%; 52300384400 0.1 107, FlH-78.1%; 5 #.3edk44)iE 0.1 1
7, FlF-76.5%. /3] 2023Q4 & 2024Q1 Yk KR 8 Z K& P IT8E ¥ 37
B SR, AAESAT A R IR A 4 IR v T

o BIEHEMTH, HERINRIE., 5 S8k FE, 2023 F 0 8 AT A
M Im Ak 6181 5 45/635 K 45/120.1 BT &, H AR
+3.2%/-15.8%/+3.8%, »HIEMEI 11.8 /2 2 ll.3 12, »HE
+8.1%/-16.4%/+12.4%, =AM R BN T B I ZAEIT AHHRINITE
T ASERIARE T SRR, WEREREARR, SAEHME,; 5K
BokE, BREATIC L1, RIHT% 522%, ZA0R%EENES QT
BOR VPR, T BINTE S e, BRI 143 12T, Rk
14.1%.,

o EARZENRE, YEHRRAEZEAE, 5] 2023 F L8 L HEAFRF R
7 13pp £ 208%, AF =T AMMIZTA KM ERLEAE 5 H A
19.79%/28.8%/19.5%, % #IF kb+1.8pp/-0.9pp/+4.8pp, 4 = AIEAE b 54 F
BHTHE, ERERALSFEAEYFHRE; 2K E, BABEISLFLEHR
5 A H 15.8%/21.2%, 4 A1) -3.1pp/+1.6pp. % A E7r @, 2023 F 5] 4 &
I8 2 %15 L% R EDHH 1.1%/3.2%/-1.9%/4.2% , 4% # B it
Opp/+0.5pp/+0.3pp/-0.1pp, &3k A ER Y EH# £, A MA. FRIBANF
H TR R # A EkA, 2023 F 8] 4 A ERB LR 1pp £ 12.9%, & A)
e ) A A,

© 24Q1 LHARE F M RBAFT K. /A 5) 2024 F QL FAF AN 321, F
W #8-15.4%; EAERL TR 81pp £ 13%, 12 A —FE B ERLT Z i
eI, AR R AR, FRE T H, 2024 F QL /A 34K E 15 1IN 4/
B A A A A 0.9%/5.4%/-2%/4.6%, 4 #| F tb-0ppl+2.9pp/-4pp/+1.1pp,
%R E B AR A BT Lk, A FERAE, 2024 4 QL A 84 AR Rk
T I% 9.1pp £ 3.1%.

© BAMA L BTN NEEIMBHBHRANRAIAKE, WHKEPITERY
AL, 7 RRY R Z A ARIT, R G 4 T 8] 2024-2026 4 EPS
2A A 124 4, 1AL L, 166 T, % “HHE” B4

o RI&RT: RAFMAERF, ICEEF . 3 L F5 I ERAAIEFRN L.

FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 1559.52 1842.58 2198.80 2521.87

R E 4.02% 18.15% 19.33% 14.69%
13 & B 84 AE (B A L) 201.78 233.81 266.32 312.59

BRE 13.34% 15.87% 13.91% 17.37%
#RE A EPS (L) 1.07 1.24 1.41 1.66
% I E%E ROE 18.06% 17.84% 17.41% 17.47%
PE 16 13 12 10
PB 2.82 2.40 2.05 1.76

-20%

HAEFRK: Wind, &ihir K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 ¥ 46 R A

— W ——— JR300

4%

31%

18% |

6% I

7% F

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

B A (1LAR) 1.89
Rl A BR(1LAR) 0.70
52 B M B X (L) 14.0-24.18
B AL ) 31.41
B E(fe ) 16.42
B HF () 5.98

A £

1. ekt (603215): ShakH%E A4, 42
Bk 4 KR (2023-10-26)
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soumawest secunies AR A (603215) 2023 F 4R & 2024 F — FH KT

& #
P 208

B 1 N B &I KRE P ITEATER, BAERKRHDE, K% 2024-2026 5 3] B
Mgl 33k 10%; #&ShE Ao AR g K 20%. 20%. 15%.

1Bk 2: KA N E) 35 LRy, ZaRs, £ EHRHAE, BiX 2024-2026
N EE A EAENYFIH 16%. 17%. 18%; #5b£A1FEHHIH 19.5%. 20%. 20.5%.

B% 3: fR ik 2024-2026 4 3 4 R E A 1.1 %.
A F A BB, &ANFM 8] 2024-2026 F ok S AL N R AR e T k&
&1 D RHBRAREAE

$43: BAL 2023A 2024E 2025E 2026E

2k A 1559.5 1842.6 2198.8 2521.9
b s 4.0% 18.2% 19.3% 14.7%
&t
2ok R A 1228.7 1487.6 1763.1 2008.6
LS 21.2% 19.3% 19.8% 20.4%
ER VPN 111.7 122.9 135.2 148.7
g -52.2% 10.0% 10.0% 10.0%
B A
2ok R A 94.0 103.2 112.2 121.9
ERAES 15.8% 16.0% 17.0% 18.0%
ER Y PN 1433.1 1719.7 2063.6 2373.2
5 41 iR 14.1% 20.0% 20.0% 15.0%
i
2ok % A 1129.3 1384.3 1650.9 1886.7
ERAES 21.2% 19.5% 20.0% 20.5%

K E & Wind, & iER

nEdE AR S BN RA AR, A KRE PFITEAATBER, iR PR ZHRA4,
KRR, 3] 2024-2026 4 EPS 4514 1.24 &, 1.41 &, 1.66 T, %
“%ﬁ ”»” ‘i’iFéZio

iE 40 BRI LG 0 B B IR
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souTwesT secunriss AR BL Ay (603215) 2023 4F £ 4R & 2024 S — F4R K E

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1559.52 | 184258  2198.80  2521.87 | # #lid 201.50 233.64 266.11 312.32
& b AR A 1228.73  1487.58 1763.10  2008.60 | #71H L#Esk 47.01 49.70 78.41 110.76
B b H A B Ao 14.94 14.19 18.07 1740 M % %R -28.88 -22.24 6.22 27.06
e A 17.27 20.27 24.40 27.89| & HAELMIK -1.82 0.00 0.00 0.00
F2 %R 49.28 92.13 98.95 100.87 | “ZEEEHALED 126.50 -86.68 -26.07 -11.05
W % 5% R -28.88 -22.24 6.22 27.06|  H At 98.72 0.94 -10.52 -8.70
F ALK -1.82 0.00 0.00 0.00 ZEFEHALRAH 443.02 175.37 314.14 430.39
HA AR 1.43 8.00 8.00 8.00 | W A& -90.42| -1100.00 -1100.00 -1100.00
MAMETHRE 0.50 1.78 1.14 146  HAb -135.05 9.78 9.14 9.46
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -225.46  -1090.22 -1090.86 -1090.54
& Ak A i 226.75 260.44 297.21 349.49 | sEMEH 0.00 805.10 865.32 772.78
EREZERA -0.02 2.46 2.22 1.92| K##E2 0.00 0.00 0.00 0.00
GRERE 226.73 262.89 299.42 351.42 | REAARIT 21.33 0.00 0.00 0.00
P 43 AL 25.23 29.25 33.31 39.10 | E A REAY -89.60 -40.36 -46.76 -53.26
& F) i 201.50 233.64 266.11 31232 | #HAk -10.15 18.80 -6.22 -27.06
VBT F AR -0.28 -0.16 -0.21 027 EREAHAEAER -78.42 783.55 812.34 692.45
V2 BB NN A A 201.78 233.81 266.32 31259 RERESER 129.84  -131.31 35.62 32.31
R e 315.57 184.26 219.88 25219 AR KfEH
R A Fer AR 342.50 467.43 553.69 622.80 A EMNEKRE 4.02%  18.15%  19.33%  14.69%
A5 169.62 206.63 246.55 280.53 | AR E 19.21%  14.86%  14.12%  17.59%
AR 240.01 250.81 264.40 276.73| | FAHEMEKRE 13.18%  15.95% 13.90%  17.36%
K BT 9.38 9.38 9.38 9.38| |EBITDA 3k % 30.25%  17.57%  32.63%  27.63%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 332,29 1101.85 1842.72 2551.23 £ A& 21.21%  19.27%  19.82%  20.35%
T F A TE R EH 179.59 460.37 74114 102191 =% % 2.42% 4.89% 5.89% 6.18%
A ERHT &~ 71.21 71.16 71.12 71.07 | A A E 12.92%  12.68%  12.10%  12.38%
a3 1660.16 ~ 2751.90| 3948.88 508594 | ROE 18.06%  17.84%  17.41%  17.47%
48 ) 14 3 0.00 805.10| 1670.43  2443.21 |ROA 12.14% 8.49% 6.74% 6.14%
R A Fo T 497.52 599.44 707.12 808.20 ROIC 26.42%  16.58%  11.25% 9.69%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 15.70%  15.62%  17.37%  19.32%
A4 it 46.62 38.03 42.67 4681 EiBREA
% Ak A3t 54414 144258 242022  3298.22| &% FRAHE 0.98 0.84 0.66 0.56
A 188.66 188.66 188.66 188.66 &R R 6.12 3.40 1.94 1.42
AR AR 498.01 498.01 498.01 498.01 | KKK JE4EE 4.17 5.01 4.66 4.66
G AN E 443.83 637.28 856.84| 1116.16 | A Wt A4+ E 6.98 7.77 7.69 7.56
13 A N S AR R 1115.60 1309.05  1528.62 ~ 1787.94 |4EBAREFARALAELAN | 105.59% — — —
VR FR G 0.42 0.26 0.05 -0.22| | FARLH
BAERSEAT 1116.03  1309.31 1528.66  1787.72 |~ RixE 32.78%  52.42%  61.29%  64.85%
fi fh Ao B AR AR A AT 1660.16 | 2751.90  3948.88  5085.94 | & X 4H/E R AE 0.00%  55.81% 69.02%  74.08%
AR 2.01 0.78 0.53 0.44
A E 1.69 0.63 043 035
EBITDA 244.87 287.90 381.83 48731 JEF) ZAE 44.40%  17.26% | 17.56% 17.04%
PE 15.57 13.43 11.79 10.05| &M ABAR
PB 2.82 2.40 2.05 176 HRBKE 1.07 1.24 1.41 1.66
PS 2.01 1.70 1.43 125 | HEBRAEF~ 5.91 6.94 8.10 9.48
EV/EBITDA 10.53 12.19 11.37 1043 HBRaEise 2.35 0.93 1.67 2.28
S 2.85% 1.28% 1.49% 1.70% | & B AL A 0.47 0.21 0.25 0.28

# 18 £ F: Wind, & ik
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S sk ‘
el AR RL A (603215) 2023 4 FHK & 2024 F —FHK & it

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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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
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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

WL ELBWHER B A
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&' sounwest secunmss AR BL Ay (603215) 2023 4F £ 4R & 2024 S — F4R K E

% & 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 R 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
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
Pk AR, BRKELHE 15652026677 15652026677 yhang@swsc.com.cn
) F Ht BB E R 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

AR BL Ay (603215) 2023 4F £ 4R & 2024 S — F4R K E

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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