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SOUTHWEST SECURITIES

“HEINHRERR” TR KM

B EXR

F#: 5] 2023 FEAF KN 3710, FIHEK 7.4%; K IJF 45 A
0.51z7T, FlH3EK 11.5%; 4edF)ad4 41 0.41C, FlHL3EK 46.6%. 2023
FHWEE N S)FIEN0.81C, FILLT % 0.9%; 5= JaE 44014 624 77 7,
Bt 3K 79.7%; 4=dF)a#% 41049 466 77 T, FHL3EK 292.5%,

BRI FITRIT, HRBANERFE. B3 2023 F 0 3) A& LA 1454
FHAH 32.9%/13.7%, Rk 4.3pp/0.5pp; £ Q4 £4)F /)4 F5 A K
39%/8.9%, %Al Fltt+7.3/-0.4pp. %% M35 2 8] 2023 4 & 16 12 (R8T K)
1% %% B E 55 H 8.2%/4.9%/-0.9%, 4 #1F) te+0.5pp/-0.4pp/+0.6pp, ¥ 44
ERRNEHEK L2 FZTHA NG AdTERACKIIT B M SR AEEWEEZ
AL A B Y o 3] 2023 F4F K % FI % % 8.9%, Bz Ldpp, &4t
K AZENALBE 41

EHILAFHRATERS S, &5 BA%HHERRA. 2023 F, NEEA%
MB ATk MR F %5 H %A KA 20513 2L, B
+2.7%/-29.8%/+48.3%, £A4|F 455K 39.4%/33.6%/22.5%, 4 %I Fl kg Kk
5.6pp/5.9pp/4.3pp, E& A BMA IC A IGBT Ak, wESFRKMNIEF L
B P E) %G BRI R R TE AR, VARN S # K EMT60 &1L Ak 2 7 F= EM730 i@
A AP TINEF 7 Gk X E R N8 F ST ARG S I6E, OiED
WA, BRI, TR, £8EE, NMKRF, S5 B IERTHEK,

FEREL 5K 0F) 1 Rak, RATHERERKAZ R E., 20235, N
Bk 5 SRHILCN 56 7 T, EAEH 32.1%. AN F) GRSk B R L S E .
SGE100 A 7| B A 22 0 B T 48V AWM RS, HAT %67 B
A, GiERAEEIEHE . M-Block itk 2 45, AZHRLGEE,

FS T LS BAINRTR, N EH Bk, 2023 0 8 #8452 FLIKN 940
H A, BHIEK 42.4%, £LAIE A 44.1%, B3 K 7.5pp, @bk S Aask T E
M % 11.6pp. /3] 2023 F 40 # & SMEE 3R, A A s AR IN, 7873 3% 30
SEBARLT IMERMEITE, QEAAT., A, RRKA IEFRE, &
STz, BATEA AL T HERRE KLY, 72 FREA00E,

BRI ERE RN FitA 5] 2024-2026 5249 H K 4.6 104 55107
6.4 L7, ARZFEEAAAR LIRS A 43.9%/28%/20.9%., 238 &~ &

FE, R T EIERE PAEE,  CEBINHERL Y Fskdbik, dahNE) sk
W, 4T85 2024 F 2542 PE, & BARM 21.50 T, 4 “EN” 4,

R : 505 M) F B S AE T FE 69 A% ; 3 P AL 2 5] S b L BUIK A9 UL
JR A R ARG RIS 5 TE R B 7 v Ik e 4B A KU,

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 373.23 458.24 547.15 643.63

BRE 7.40% 22.78% 19.40% 17.63%
13 B FN 84 AE (B ) 51.12 73.55 94.17 113.89

BRE 11.57% 43.87% 28.04% 20.94%
#E A EPS (L) 0.59 0.86 1.10 1.32
% ¥ F I H%E ROE 7.03% 9.30% 10.82% 11.80%
PE 26 18 14 12
PB 1.83 1.69 1.53 1.38

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

50%
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§ % s

23j04 2305 23-06 23-07 23-08 23-09 23-10 23-11 23-12 24~0”_Z'A-02 24-03 '

——688395 IL3ZHIT  ——000300.5H J"I300

# 54K : Wind

B AR (f2rg) 0.86
Rl A BR(1LAR) 0.39
52 B M B X (L) 11.31-27.07
BT AE(T ) 13.33
B E(fe ) 7.89
B L& () 7.94

B XFR

1. E7% ¥ % (688395) : Q3 kAN
2, R R EgEHSE (2023-11-01)

2. Efz# A (688395) : LA,
AR BN K (2023-08-30)

3. E7z% A (688395) : Lyids & AR,
% AR A B R AL (2023-04-29)

iF ol 798 OE UG 0 F & 5 B 2R
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SOUTHWEST SECURITIES _II_ gi % ';‘L (688395) 2023 #_ #_*E lﬁ‘ijF

B A M

* HARR

Bk 1: NARBRETMBLER, THOUEEZE N AR, FHFEEREREK, @
it 2024-2026 F 5)i8 B L IR B4 B 538 15%; —ARL B0 2% 5 T T L B R IREh £
K, I 2024-2026 5 8] — AR AL F AU =3 20%, ) EMEFAEL

Bk 2: NI IELEEN—ARLA B, AREIREFLETE, LERIRE, TETH

FERBZHF A, it 2024-2026 5 ) IR R A B R 0 A 40%/25%/20%, T34 #4038

#F 57 H -3%/0%/0% . AR & LA R ZmA R FAIREM AFILERZSRA AT GL,

1Bk 3: NEAVBRKIBHFAEMA TS, $HBEF, BLRAZ PHEFAHNZ
S B MR EK, it 2024-2026 SF 4 3] if fE Ak £ ATIT 38k 4 AR 100%/50%/50% o

£ F L EBA&, RATFM A F) 2024-2026 5 5 L Sl AR A e T A
i 1: HLFRANBRLEAE

¥45: §AFL 2023A 2024E 2025E 2026E

195.3 224.6 258.2
R TR E ik 2.7% 15.0% 15.0%
EFOES 39.4% 39.5% 39.5%

TN 455 54.6 65.6
— A A 3% -29.8% 20.0% 20.0%
ERES 33.6% 33.6% 33.6%
TN 127.4 173.0 216.2
1AM A % e g 48.3% 35.8% 25.0%
ER S 22.5% 23.0% 26.0%

TN 0.56 1.12 1.68
LY Ef - 100.0% 50.0%
EFES 32.1% 32.1% 32.1%

ITON 45 49 5.4
EFUNI® E g -32.7% 10.0% 10.0%
ERES 37.1% 37.1% 37.1%
STON 3732 458.2 547.2
4t E £ 7.4% 22.8% 19.4%
ERE 32.9% 32.5% 33.4%

297.0
15.0%
39.5%

78.7
20.0%

33.6%

259.5
20.0%

28%
2.52

50.0%

32.1%
5.9

10.0%
37.1%

643.6
17.6%
34.1%

KA Wind, B iER

#a 5t AE4A

KAVEI TR A ST 3R TN E), 2024 F T3] F3) PE H 2542, 3] *
s EM T &, —RCRR R T EXEARE PR MR, CHEBINHEERR Y SRR, MR 8] kG 4T,
4 F N 8) 2024# 254 PE, t & B ## 21.50 T, %# “FEN” 4R,

iE 40 BRI LG 0 B B IR
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SOUTHWEST SECURITIES

iE 7z % %, (688395) 2023 # F ik &It

% 2: TN E4E4E (2024/04/25)

PE (£)
iE # K4 T b 4
23A/E 24E 25E
688320 ANAH 26.14 0.35 0.9 1.22 - 74.68 29.04 21.42 -
688698 GRUR A 27.32 0.91 127 1.66 2.00 30.02 2151 16.46 13.66
300124 EN#EAK 57.43 1.77 2.24 2.77 3.12 32.45 25.64 20.73 18.41
F A 45.72 25.40 19.54 16.04

K E & Wind, &b iEREE

HH L% ELE N E R B NS
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SOUTHWEST SECURITIES

iE 7z % %, (688395) 2023 # F ik &It

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

B2 AR (%2

R e
A% Fa FRATER IR
oy

BN ke
K R AATE
PR B
Bt A 1A
VRN Wk iy &
A AER AT
= &
#2143
AT Fa T A
KA

b AR

5 A At

M A

# AR NAR

[ &

V3 5 BN S AR A
DR ARG
BARSBLT
AR A AR B A

e 4 A

EBITDA

PE

PB

PS
EV/EBITDA
W E

373.23
250.55
2.57
30.45
18.11
-3.31
-3.59
5.65
1.75
0.00
56.35
-0.22
56.12
5.00
51.12
0.00
51.12

123.43
141.42

62.04
243.64
10.94
0.00
90.35
9.01
158.07
838.89
0.00
98.24
0.00
13.39
111.62
86.00
316.55
324.71
727.26
0.00
727.26
838.89

62.31
26.07
1.83
3.57
13.43
1.03%

458.24
309.23
3.01
37.58
62.78
-0.34
0.00
30.00
1.16
0.00
77.15
9.38
86.53
12.98
73.55
0.00
73.55

201.70
172.08

77.91
222.10
10.94
0.00
77.49
7.66
157.95
927.83
10.00
119.11
0.00
8.13
137.24
86.00
316.55
388.04
790.59
0.00
790.59
927.83

90.14
18.12
1.69
291
8.52
0.77%

547.15
364.37
3.60
41.04
68.39
-0.42
0.00
30.00
1.26
0.00
101.43
9.36
110.79
16.62
94.17
0.00
94.17

266.01
205.70

93.45
223.14
10.94
0.00
64.63
6.31
157.82
1028.01
10.00
139.32
0.00
8.64
157.96
86.00
316.55
467.50
870.05
0.00
870.05
1028.01

114.34
14.16
1.53
2.44
6.15
1.10%

643.63
424.24
4.44
45.05
77.24
-0.67
0.00
30.00
131
0.00
124.64
9.35
133.99
20.10
113.89
0.00
113.89

347.33
242.22

108.50
224.27
10.94
0.00
51.77
4.96
157.70
1147.69
10.00
163.39
0.00
9.20
182.59
86.00
316.55
562.56
965.11
0.00
965.11
1147.69

137.30
11.70
1.38
2.07
4.53
1.41%

b SR

P18 L4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4

S EEE

B AL AR

F AT RLA)

Hte
EXEDALART
RERESR

51.12
9.28
-3.31
-3.59
-11.25
-6.49
35.75
1.70
-142.75
-141.05
0.00
0.00
7.21
-13.76
-8.03
-14.57
-119.80

73.55
13.33
-0.34
0.00
-12.55
-27.24
46.75
1.00
31.16
32.16
10.00
0.00
0.00
-10.22
-0.42
-0.64
78.27

94.17
13.33
-0.42
0.00
-28.11
-32.63
46.35
1.00
31.26
32.26
0.00
0.00
0.00
-14.71
0.42
-14.29
64.31

113.89
13.33
-0.67

0.00

-29.05

-30.34
67.16

1.00
31.31
32.31

0.00

0.00

0.00

-18.83

0.67

-18.16
81.31

Ak RS

B MK R
B AR %
A AVEKE
EBITDA ¥ &k %
FEAIRL D

LA £

=% %

&) E

ROE

ROA

ROIC
EBITDA/44 £ Jc A
Fiafkh
BT R R
B & 7 R
MK R B A
B %R E
HERRREF U ALIF LKA
AR LEH

& G
N ANy
R E

& B pbF
e E RS
E-3 LT
IR

B R %
Mg ase

&
B L AL A

7.40%

4.54%
11.57%
9.79%

32.87%
12.12%
13.70%

7.03%

6.09%
19.45%
16.70%

0.46
4.07
451
3.94
66.19%

13.31%
0.00%
5.36
4.78
26.91%

0.59
8.46
0.42
0.16

22.78%

36.92%
43.87%
44.65%

32.52%
21.82%
16.05%

9.30%

7.93%
25.22%
19.67%

0.52
5.43
4.80
4.22

14.79%
7.29%
5.10
4,51
13.90%

0.86
9.19
0.54
0.12

19.40%

31.47%
28.04%
26.86%

33.41%
19.92%
17.21%
10.82%

9.16%
31.52%
20.90%

0.56
7.54
4.71
4.13

15.37%
6.33%
5.16
4.55
15.62%

1.10
10.12
0.54
0.17

17.63%

22.88%
20.94%
20.07%

34.09%
18.90%
17.70%
11.80%

9.92%
35.57%
21.33%

0.59
10.60
4.70
4.11

15.91%
5.48%
5.20
4.59
16.54%

1.32
11.22
0.78
0.22

KA Wind, B iER
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oA I AE

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

iE 7z % %, (688395) 2023 # F ik &It

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

iE 7z % %, (688395) 2023 # F ik &It

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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