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SOUTHWEST SECURITIES

: 5 &y ik A

24Q1 AHARHA, PR =G Frets

B EXR

© Ff: N8 2023 FF I 67.21C T, FIH+22.1%, YaEA4A0E 22.910 T,
Flb+34.2%; ¥ 23 # Q4 AN 192 12, FlHb+18.8%, Y344
6.31C7L, FlH+26.00, FlHA 844 10 ALk K L4 44 13 T (A4L) . 24Q1
KIMN 232107, BIH+21.3%, 13844108 9.11CT, FH+30.4%; 24Q1
PN E AT, FlIEEABT BT

o AR AT RA, FABREAAER. 1. 5~ %4, 23 £/24Q1 v 5458
B A FIAN 50.2/18.81C 7T, 5 A Fltb+27.8%/+24.3%, &3l & B 55 5 I
AN 13.8/3.6 127, 4 HIF Eb+8.7%/+11.9%; B #H A FIR) = & AL, 7
IR 9, R 16 34K, 2. » KIBA, 23 F/24Q1 4 M 5 A EIALN 45.2/17.7
1L, AR +31.5%/+30.2%, 23 54 A LA E 70.6%; 23 F/24Q1
I HIFE BN 18.8/4.7 1L, 2 HIFIH+6.9%/-1.0%; #boh, 7 3] it 2245
ALK, 23554 M4BT 52 K, A48 E4H 251 K. 3. 235
REERERS, FABRCTHELEGRAE; TETRAE TN, Sl
B 5 AR ¥Ae, 24 F AT BB IEE, RAFEILFI 4,

o BAIREH KGR, ALRAAMAL, 1. 2023 FNIJEAFERA 334 50
BE T714%, & ZNINER RPN, BB EKE RN BEMRA;
23FHFMETH 0INENEE 05%, EPHEFAETHROSATLLE &
EHERETE0.440E S5 255AFRI 31ANE S R E 39.4%, BAIRET
Kia#st. 2. 24Q1 LA/ FRH 39 ANBHEE 75.1%, #HEFMERS 0.3
ANENE, FEERAETHEOIANATI,E, FAERA 27T HEE 39.4%:;
Moh, 24Q1 45K 23.210 7, RH+19.2%, —FE KAR #5110,
Bl tb+2.7%, A RENALL,

o RARBBEYHIE FHBREFEER, 1. SBREFENRE, LH. BN
REBRABRZE, SREZFEALAT Y, NGELSRHHTY, 5T
THB LA, 2. AP HAFRBBEIE R, AR ETRIME TR, IR TR
T4, AFEMMARFAT @A, Rl EAHEKTEFR M. 3. a4
KR, ®AEN. REFHEEARGDHE 16/20 M4, HBEMENEZ/HTH,
T 435 M Bk A AR 5T 4F, KRR 16/120 A 244K . 4. W EA,
o Bl AR R AR E Aol ) KR ka9 e, AlERR M A R BF 8.

o ZFAWMERFZN, it 2024-2026 4 EPS 4 54 3.60 ©. 4.38 . 5.28
T, MEsHE PE SN 1845, 154%. 1245, R A ¥l Bxn, ~&
LEA R RAL, IR R A TR, B CENT R,

o ReRFw: &F B AR AR

AREEE 2023A 2024E 2025E 2026E
FALMAN (BF L) 6720.09 8117.73 9678.56 11433.85

BRE 22.07% 20.80% 19.23% 18.14%
12 & EN 84 A (B AL 2287.81 2878.79 3500.30 4226.61

BRE 34.17% 25.83% 21.59% 20.75%
AP H EPS (L) 2.86 3.60 4.38 5.28
% % F Ik H%E ROE 27.37% 29.86% 11.45% 32.73%
PE 23 18 15 12
PB 6.31 5.47 4.74 4.09

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

SR EB A

A E5: S1250523070003
w75 : 023-63786049

¥k 46 wsl@swsc.com.cn
BAREA: B4

%, 7% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn

CREEEE

EUtk Al

YIR300
33%

22%
12%
1%

9%

-20%
23/4 23/6 23/8 23/10 23/12 24/2 24/4

B A (ML) 8.00
R A RR(ILEE) 8.00
52 B M AL X i) (L) 49.22-79.15
B A>T ) 526.00
B A (49 122.77
HRF T () 11.56

A8 XF R

1. % % 5775 (603198) : 23Q3 L 4 AZFA A,
B, % 38 HAE e 4 (2023-10-29)

2. B 7riH(603198) : R #AE LMk AL,
Ak 4 B H4 R (2023-08-21)

3. #5775 (603198) : 23Q1 52 M1 4,
T KB YL S (2023-04-27)
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B A M5 E4E
XEBK:

1) Z#” AR, /. AWEBLEABZF, RER I KRR,
2024-2026 4 ¥+ 4%8 (R 244 Z) ek o MA 23.0%. 20.0%. 18.0%, »kEH
AR A 3.0%. 3.0%. 3.0%, wbk AR A 2.0%. 2.0%. 2.0%:;

2) ELidaiEg4z 30-70 LM, EZHFAHARXTARB, AAHERFIEELK,
b N EH B4R it 2024-2026 FEiE & EANE RS M A 3.0%. 3.0%. 3.0%, b
B 5ok i A RS R

3) R BTG F b 6 R I&, HRF T 2024-2026 545 % AR R+ 8.7% % ;
A, HEENNKAYT K, AEAEALAE, FEITRERRALS THE, @
2024-2026 “FE R A E 2 H A 2.9%. 2.8%. 2.7%.

EF L EABGE, A AT A 5] 2024-2026 4 4k Sl N T &

2 1: S LFEAREAE

23 % F R 2023A 2024E 2025E 2026E

FLUN (BF L) 6720.1 8117.7 9678.6 11433.9
s Eiged 22.1% 20.8% 19.2% 18.1%
=t TR A (BFL) 1923.8 2221.0 2547.5 2908.3
EX RS 71.4% 72.6% 73.7% 74.6%
HE (vk) 31520 38770 46524 54898
Yoy 20.5% 23.0% 20.0% 18.0%
b A (5 o) 15.9 16.4 16.9 17.4
Yoy 6.1% 3.0% 3.0% 3.0%
- BN (BT L) 5021.8 6362.2 7863.6 9557.4
Yoy 27.8% 26.7% 23.6% 21.5%
RA (BF L) 1043.0 1308.5 1601.6 1927.7
bk A (7 o) 3.3 34 3.4 35
Yoy -5.6% 2.0% 2.0% 2.0%
ERIES 79.2% 79.4% 79.6% 79.8%
e (vh) 29805 30699 31620 32568
Yoy 12.0% 3.0% 3.0% 3.0%
vk, B (5 /o) 4.6 4.6 4.6 4.6
Yoy -3.0% 0.0% 0.0% 0.0%
KN (B L) 1379.7 1421.1 1463.7 1507.6
EiE R
Yoy 8.7% 3.0% 3.0% 3.0%
RA (B L) 593.7 611.5 629.8 648.7
ok R A (77 Alek) 2.0 2.0 2.0 2.0
Yoy -10.5% 0.0% 0.0% 0.0%
EX RS 57.0% 57.0% 57.0% 57.0%

i 400 998 E LB 09 E B 5 34



& & it A

SOUTHWEST SECURITIES

I ERE (603198) 235 M A& 24 F—FH &t

2 %R 2023A
KN (BT L) 318.6
YOy
mA& (A7 L) 287.2

EIRIES 9.8%

SRR
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Mk MHHN 5B

Ak (BaR)

ERI N

7 b B

B b B A A
R
&I R

W % 5% R

= BALRK
FFME
NMAM BT DR A
Hiezging
gk AE
LHELTHE
GRERE

Iy 4% 4%

& A E

VRO R ARE

U3 BN SJRAA

P AtkA (@72 2023A  2024E_ 2025E __ 2026E!

it
MK e T TR
A

E AR R
K RIS

P T B3 E
B % e T4
VRN W i S &
H A AR R T
# 2 &

4 4

R A Fo FACE T
K A

24l R

&t A3t

M A

F AR NAR

R &

13 B F N AR A
bR R ARG
MRS A
R4k R A AT

S Sk Ao fBRARR 20231 2024E| _ 2025E __ 2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

6720.09
1923.83
1034.75
581.48
208.84
-8.41
-0.07
73.86
1.85
0.00
3014.20
-15.05
2999.14
706.33
2292.82
5.01
2287.81

2239.34
61.78
4451.13
2269.96
21.54
9.72
2177.08
244.11
214.10
11688.76
0.00
2235.57
25.06
1050.28
3310.91
800.00
1261.39
6275.12
8336.51
41.34
8377.85
11688.76

3225.30
22.99
6.31
7.83
15.06
1.67%

8117.73
2221.03
1233.84
706.24
235.41
-10.12
0.00
70.92
0.00
0.00
3802.24
-16.70
3785.54
900.75
2884.79
6.00
2878.79

2468.47
73.98
5138.77
2407.92
2154
9.72
2136.74
212.95
212.50
12682.57
0.00
2652.37
25.06
343.97
3021.40
800.00
1261.39
7552.44
9613.82
47.34
9661.17
12682.57

4165.23
18.27
5.47
6.48
11.61
3.04%

9678.56
2547.53
1480.68
842.03
271.00
-13.60
0.00
70.92
0.00
0.00
4621.83
-18.56
4603.27
1095.55
3507.72
7.42
3500.30

3634.07
87.56
5894.19
2567.31
21.54
9.72
2063.92
178.93
210.90
14668.14
0.00
3115.32
25.06
374.02
3514.40
800.00
1261.39
9037.59
11098.98
54.76
11153.74
14668.14

5016.66
15.03
4.74
5.43
9.41
3.83%

__2023A] __ 2024E| _2025E _2026E]

11433.85
2908.32
1743.54

994.75
308.71
-20.14
0.00
70.92
0.00
0.00
5569.58
-17.35
5552.23
1316.71
4235.52
8.91
4226.61

5083.38
102.80
6728.95
2746.56
21.54
9.72
1959.98
142.07
209.29
17004.29
0.00
3632.96
25.06
407.22
4065.24
800.00
1261.39
10813.99
12875.38
63.67
12939.05
17004.29

5991.86
12.44
4.09
4.60
7.63
4.66%

g% (FAA) 20234 2024E|__ 2025E!

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEEDALREH
FALSE

2 A
BEEDALRE R
42 39 45 3K

K 3 # %
&AL aR A

F AT RLA)

)

£ &S AL REH
RERESH

2292.82
219.51
-8.41
-0.07
-577.24
271.05
2197.66
-318.23
71.01
-247.21
0.00
25.06
0.00
-880.00
-1.83
-856.77
1093.67

2884.79
373.11
-10.12

0.00
-1126.91
-70.92
2049.95
-300.00
70.92
-229.08
0.00
0.00
0.00
-1601.47
9.73
-1591.74
229.13

3507.72
408.43
-13.60
0.00
-435.41
-70.92
3396.23
-300.00
70.92
-229.08
0.00
0.00
0.00
-2015.15
13.60
-2001.55
1165.60

4235.52
442.41
-20.14
0.00
-478.40
-70.92
4108.47
-300.00
70.92
-229.08
0.00
0.00
0.00
-2450.21
20.14
-2430.07
1449.32

5 49400 HR | 2023A_2024E __2025E| __2026E

A KR
HERAEKE
B ALK %
IR
EBITDA 3% k %
FRAIEL D
ERIES

=Rk %

SRS

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS

R REE
B & A
Jo R A
AR R
BERRRET MK AL1Z LI
FRLH

& hrE
WRAR H IR RAR
WAL E

R E

B A) FATH
I B8 A%

E- YL S &

FR RS
BERBEIL

B B R A

22.07%
32.17%
34.21%
29.34%

71.37%
11.64%
34.12%
27.37%
19.62%
50.87%
47.99%

0.62
3.82
155.24
0.45
113.49%

28.33%
0.76%
2.87
1.45
38.46%

2.86
10.42
2.75
1.10

20.80%
26.14%
25.82%
29.14%

72.64%
11.48%
35.54%
29.86%
22.75%
51.37%
51.31%

0.67
4.59
189.52
0.46

23.82%
0.83%
3.53
1.73
55.63%

3.60
12.02
2.56
2.00

19.23%
21.56%
21.59%
20.44%

73.68%
11.36%
36.24%
31.45%
23.91%
54.31%
51.83%

0.71
5.54
188.40
0.46

23.96%
0.71%
3.64
1.88
57.57%

4.38
13.87
4.25
2.52

18.14%
20.51%
20.75%
19.44%

74.56%
11.22%
37.04%
32.73%
24.91%
60.79%
52.40%

0.72
6.80
187.61
0.46

23.91%
0.62%
3.76
2.03
57.97%

5.28
16.09
5.14
3.06
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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
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



&&J1ﬁi§~

SOUTHWEST SECURITIES

I ERE (603198) 235 M A& 24 F—FH &t

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 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 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

i %ol 1% IE LG 09 F & F B3R



;f&&ﬁ$

SOUTHWEST SECURITIES

I ERE (603198) 235 M A& 24 F—FH &t

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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