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SOUTHWEST SECURITIES

LG AE, BRI KBRS

B EXR

o FH: NG KM 2023 FRA 24 F —FIR, 234 F F BN 40.031L, Rl
+22.1%; V3EA A1 0.541C, FlH+32.2%; £41%F 12.9%, [ rb+1.6pp,
%A% 1.35%, F)b+0.1pp. 24Q1 2Bk 15.33 12T, FlH+134%, 3tk
-6.3%; YaE4F1E 1.01 12T, F)+505%, 3RH+31.2%, 4.

FREPAHEREK, BARHDKRBEHA: 2401 2N L2 EFHEHFAKMEE
Kk, HPEHHNE +694%, IAB+53%, N EAFIRS K=, 24Q1 £4)
£ 14%, F)rb+3.3pp, ##1L-0.5pp, ##1% 6.6%, F]rb+10.4pp, 3 rt+1.9pp,
K@@, 23 F % 24Q1 ] A RE A T £k AZ LA KRR, FHAR
BEAR GRS BT, AR RADAKTIE M, AT HE
BT, BHEATRAEKER £,

HRRHEER LIRS, PREETRUERK: NIATHEMELESTHE
%, ITEET 2SR E. SR, TAHKERNLANZHEERE T ARG
RNER, NAWZEERAFHNAEFRCELEE LAE, £B TA3. RRA
£, AR, LA BAN. BRESERB LA, TEFEHEF, 23
FNEREERRF BT FINBRWIE K, EPREZRHE 18426 514, F
He+25.4%, A FHWERAE 67.81 7 #, FIb+51.6%, HAL&KR4E 2126.13
A A, F+2.1%,

FLAMMBHK, TEEHFERA: SHELRGEML, FRRAETLZEAZ
A RERE QI E T, WwAIRIRIAF XRE S PMAK B 5000 LA L, $F
B T £ 3000 T, 8305 IhReRII T Ed A indB &R T K,
TR AAERE K. A BRAET AARELAAES, AERIFHHAL
R B #Aes%, BRLRILT —#b A6 a 8k, BEHEREMER,
N B AR R IABEY R A B

BAAN BTN it 8] 2024-2026 F EPS 4 %1% 1.05/1.32/1.62 T,
xt 2 PE % 23/19/15 1%, Ja#%4)id CAGR % 24.2%, %8 “EN” iF4.

0 RI&RTF: STLHEWEIRNE; &P FFERBAAGRIE . RA I LERREF

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

A8 ¥ 46 K R

— ot

JHR300

63%

47%

30%

14%

-3%

-20% L ! L 1 L )
23/4 23/6 23/8 23/10 23/12 2412 24/4

B A (1LAR) 4.37
B A BR(LER) 4.37
52 JA A K 1A () 12.82-25.22
B A>T A) 106.92
BE (L) 59.60
B LT () 3.76

1. 7 M4y (605333): A% &R Ak, 47
YA B+E P AR IR
(2024-03-31)

AR A 2023A 2024E 2025E 2026E
LN (BF L) 4002.75 6960.91 8167.95 9075.84
HRE 22.11% 73.90% 17.34% 11.12%
13 & # 84 AE (B A L) 54.10 459.68 576.33 709.22
R E 31.73% 749.73% 25.38% 23.06%
Ak H EPS (L) 0.12 1.05 1.32 1.62
# % M EE ROE 3.50% 23.00% 22.38% 21.60%
PE 198 23 19 15
PB 6.93 5.35 4.15 3.26
R Wind, BRiE K
4ol 3R E LB 09 E 2 5 Y30
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SOUTHWEST SECURITIES

P kB4 (605333) 2023 F M AR 24 F—F W &P

X AR AL

Bk 1. MEFARE P R 46, it 24-26 F ) 5] B & R E 45 5138 K 5%,

= 5 A % 335/369/463 77 £ ;

B8 2: MAEMK EHE T, Hit 24-26 FN A HMEREEHH TFE 5%, EH

RHEFAE R

Bk 3: ELA& o 8 7~ he Al
15.5%/16%/16.5%

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

A1 pLRHRARLAE

M OE RS, WMt 2426 A A& R LA E S H A

il

¥4: AL 2023A 2024E 2025E 2026E

AEER g
ERAES
AN
H ek % g
ERAES
AN
& it g

A%

3873.05
21.81%
12.19%
129.71
31.98%
33.88%
4002.76
22.11%
12.89%

6805.27
75.71%
15.50%
155.65
20.00%
34.00%
6960.92
73.90%
15.91%

7981.17
17.28%
16.00%
186.78
20.00%
34.00%
8167.96
17.34%
16.41%

8851.72
10.91%
16.50%
224.14
20.00%
34.00%
9075.86
11.12%
16.93%

HHEF£K: Wind, & #iER

FH 5L R E LG0T R B RS



Soumwest secumies P R4 (605333) 2023 4 K A& 24 F—F | i

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 4002.75 6960.91 8167.95 9075.84| |4 #lid 54.10 459.68 576.33 709.22
& A 3486.71 5853.17 6827.45  7539.11 |47 18 54K 177.56 120.15 120.15 120.15
B b H A B Ao 18.18 31.62 37.11 4123 M % %R 57.80 91.23 110.29 97.56
e A 19.27 24.36 24.50 22.69 | BULHK -47.44 0.00 0.00 0.00
EF 2R 145.74 452.46 530.92 589.93 L FEERALD 8.39  -877.75  -217.06  -202.04
W % 5% R 57.80 91.23 110.29 9756 |tk 34.13 40.74 -4.12 -3.16
ALK -47.44 0.00 0.00 0.00 |ZE&EHALRER 28453  -165.96 585.59 721.72
& pi &1 2.21 2.21 2.21 221 AL -410.04  -365.00  -115.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate 14.66 2.21 2.21 2.21
E 2B A 0.00 0.00 0.00 0.00 |#EEHALKFM|  -39538 -362.79 -112.79 -97.79
2 Ak A 68.42 510.27 639.88 787.54 | AEHERK 83.87 1330.75  -241.80  -435.58
EREZERA 0.48 0.48 0.48 0.48 K3 104.63 0.00 0.00 0.00
GRERE 68.90 510.75 640.36 788.02 | AL AR ARIT 0.00 0.00 0.00 0.00
Iy 4% 4% 14.81 51.08 64.04 78.80 | X AT ALA 0.00 0.00 0.00 0.00
A0 54.10 459.68 576.33 709.22 | H Ak 5454 -459.18  -110.29 -97.56
VBT F AR 0.00 0.00 0.00 0.00 |H K EHALRER 133.95 87157  -352.09  -533.14
12 BB NG A 54.10 459.68 576.33 700.22 | AAERERM 23.76 342.81 120.70 90.79
il 353.28 696.09 816.79 907.58 AR KAREY
52 A Fo AT 2060.79  3378.61 3964.94  4449.04 | | EMAIMEKE 22.11% 73.90% | 17.34% 11.12%
A5 721.00  1301.90 1529.58  1664.91| @&k AliEMEK FE 122.61%  645.74%  25.40%  23.08%
N Rk 233.93 238.83 284.35 300.17 | A AEBKE 31.73% 749.73%  25.38%  23.06%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 4856% 137.55% | 20.60% 15.50%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 1752.30 1670.28 1588.26  1491.24 &A% 12.89%  15.91%  16.41%  16.93%
A Wi S 165.17 493.45 571.73 650.01 =% % 5.57% 8.16% 8.15% 7.82%
# +ﬂz |3 kk e 312.22 310.82 309.41 308.00 | # A F 1.35% 6.60% 7.06% 7.81%
a3 5598.69  8089.97 9065.06  9779.95 |ROE 3.50% 23.00% 22.38% = 21.60%
48 ) 14 3 76450 2095.25 1853.44  1417.86 |ROA 0.97% 5.68% 6.36% 7.25%
R A Fo T 2134.99 319321 3821.39  4251.30 |ROIC 3.52%  14.65%  14.83%  16.40%
K 45 3 587.63 587.63 587.63 587.63 | EBITDA/4 & Jc A 7.59%  10.37%  10.66%  11.08%
A4 it 567.64 215.32 227.70 239.05 Ei&EfESH
% Ak A3t 405475 ~ 6091.40 6490.16  6495.84 | & FEHE 0.79 1.02 0.95 0.96
A 436.78 436.78 436.78 436.78 & R 2.93 4.82 6.07 7.26
F AR NAR 788.49 788.49 788.49 788.49 | | Rk Mk AAE 2.59 2.85 2.48 2.41
G AN E 313.63 773.31| 1349.63  2058.85 | A G A#EFE 4.66 5.75 4.79 4.69
V3 BN S AR 1543.94| 199857  2574.90  3284.11 | HERRREZHRAALELEL 89.51% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 1543.94  1998.57 2574.90 328411 | W RifrE 72.42%  7530%  71.60%  66.42%
fi A Ao AR A AT 5598.69  8089.97 9065.06  9779.95 | &t 4/LE Ak 33.35%  44.04%  37.61%  30.87%
A E 1.01 1.05 1.15 1.27
% 5 1o F 0.80 0.80 088 098
EBITDA 303.78 721.65 870.32  1005.24 AL Al I A& 0.00% 0.00% 0.00% 0.00%
PE 197.65 23.26 18.55 15.08 | | & ABAR
PB 6.93 5.35 415 3.26 | |HRIKE 0.12 1.05 1.32 1.62
PS 2.67 1.54 1.31 1.18|  HM K- 3.53 4,58 5.90 7.52
EV/EBITDA 38.70 17.16 13.81 1143 HBRaEise 0.65 -0.38 1.34 1.65
S 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S whin i
W' o o  %EA (605333) 2023 F LA 24 F —F A

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

F R4 (605333) 2023 F 4R & 24 F—F K EiF

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
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SOUTHWEST SECURITIES

F R4 (605333) 2023 F 4R & 24 F—F K EiF

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

F 5L R E LG E E B



