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SOUTHWEST SECURITIES

N
-

REBBERE, Lk EEK

B E &

o Fh: NAKA 2028 FFMR, FAEWKN 1921, FIHTHE 22.8%; %
V3B TFEN SRR 4D 4.4 1L, B TR 50.9%; %Miedk)s 134844
H 41107, BT 50.3%. 2024 F—F &, N8 FIE LKA 74107,
B HL3E K 300%, %I 2/E TN 8 ILAR % AliE 2.851C T, FlH3EK 44.9%; %
M A G 3RS AE 2.7 12T, RE K 42.7%.

REEAEARE, WHKREIHEK, 25 EA, 5] 2023QUQ2/QIQ4 % AL E Wik
N 5.7/4.414.714.4 1t 7 (-17.9%/-48.7%/+0.5%/-6.3% ), 52 I )3 # % £) i
2/0.8/1.5/0.1312. 7. (-41.4%/-80.4%/+16.6%/-20.3%) o 4T Ak % K M B e 45 |
E AT BRI RAT5E4 Al 28] - 4l & 4 K. 8] HAL30 & &
WA T RN SN EEAL IR0 F S E R EH R, 2023 F 23l A
Fa AVEAR L TR B K. RBARRA KA, N8 24 F L ENA, NERA
FEFhbmEE, RNBRLEM, RETEMS . ARG HOT RS £ TE,
B AT BUF B E k. 2024 F Q1 EA| %% 78.7% (-1.74pp), & % HA130
R SBIEM T EFRRER 21.3% (-6.12pp), FEHF AE A 52%
(+0.35pp), AKX MEH 7.3% (-2.16pp), HERMNETHES T EZ N3
AL LM, PR ETE AT R, A IR 38.2% (+4.05pp) .

BAE S “ZHFR”, A MHD 2RAEFZEAMN LM, 5] FAHABRE A R
“HA A7), KHA Z%], PHA 7" XK hig#RZ~%hEi: 1) HAZFZ
NE BB S, CEAER 204, EE4E 6000 A KER. ARG KiE
A EE, 8] 2023 4 12 A 3% HAL30 ik ik £ a4 5 M A6 T 15 26%,
HE BN TR LN E D HERNAEGEE I/, 2) KHA R+ A FAREHE
0t i IR B TS, 23 F 4B MON 0.510 L (+79.5%) . 3) pHA R PR E T
2023 F 11 A EX EWAE, BATCE 10 M TmZER, 22 RER TR
A.5 REREXEN, b, A8 KFAAUREEL 34 smiEMiE: HA &7
KHA Z 7], pHA & 7| i iR B =2 &, T K A BRI, REEA#H KR
REAGR LT T E, A HL MHD & H 9 MRLL 75K, AimE A
B Ak kS A K,

BAWKAE, BINTHERA B, N 5) ik AL &R BN 2.31C 1,
Bl Hb3E K 19.26%. 3t DX-10 fo ik AL LE SLAN B I N 2.27 124, Rk
22.64%, fEM DX-10 frif 4 AR A Sl fn ik A & 69 “AkF&7, T X
# CRRT AALNF 247K, REBWMCLELZ4EHY 1800 KEMR, X
HE ML 4000 6 . EIN L ST @, N 8] R BN 6000 A K ERS A,
HF A AR RABE, m13AEREK,

BAM: it 2024-2026 F )3 £ 4 F1ES A A 814, 10.3 1A 13.1 12
7“[40

KR T: Z st — e miRBR T R ERBAI GG &k
MR

B HIEFFRE LTS

ATV ALG A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DA K% E

ok 4E5 . S1250524030002
% 7% : 021-68416017

¥R 48 : zhshh@swsc.com.cm

A8 5% 48 &

— @Y

—— U300
3% g

6%
-15% |
-24% |

-33% |

4% 1 1 L L L 1
23/4 23/6 23/8 23/10 23/12 2412 24/4

B AUCRE) 8.08
Al A ML) 5.21
52 A M B A (7T) 16.6-29.48
B (L) 188.16
EF FULR) 58.54
FROFK (R 3.85

£

1. A% (300529): L siaAE, &
R IHEY DKM KRS
(2023-04-04)

AREEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 1922.35 2558.15 3200.11 3897.57
BRE -22.84% 33.07% 25.09% 21.79%
12 & £ 84 A (B A L) 436.49 802.34 1034.02 1305.36
BRE -50.93% 83.81% 28.88% 26.24%
AP H EPS (L) 0.54 0.99 1.28 1.62
% % F Ik H%E ROE 13.50% 19.42% 20.68% 21.42%
PE 43 23 18 14
PB 5.98 4.65 3.83 3.13
HAEFZ: Wind, Z#iER
FH 5L ELBWERE HAS



b &)&]‘ﬁ-iﬁ‘

soutHwes sscunimis M A S (300529) 2023 4 F R A 24 F—F R &KiP

* BB K:

Bk 1: — kM Az ERAR 7@, N FA X% E 24 H 6000 42K A& AL,
N BB AN IR B R A PR T, T 24-26 4 355 A A 34%/24%/22%, W HARAE
FA,

B 2: iR AL &7 @, A4 DX-10 i 4 AR N 5] e i A AU iR & P 89 “ A K
227 TiH CRRTAALN%Z2#L58X, #RE0MCEE24EH% 1800 R ER, #M
it 24-26 S5 45 & 38 1% 5 A A 30%/30%/20% .

£ F L BB, EATFN N 5] 2024-2026 F 4k AL N R A e T &

& 1: D RFUARLAE

¥ BHAL 2023A 2024E 2025E 2026E

1468.4 1972.8 2454.5

—RMEAE R R ERS B g -27.5% 34.3% 24.4%
EXIE 85.3% 85.3% 85.3%

PL N 235.6 306.3 398.2

A iR 4 Ak & 3R 19.3% 30.0% 30.0%
ERIES 77.4% 77.4% 77.4%

FE N 91.9 128.6 167.2

— R R L ER AR

B g -20.1% 40.0% 30.0%

. . PL N 56.6 73.6 95.6

A i AT R SR -

3R -24.1% 30.0% 30.0%

BN 69.8 76.8 84.5

H e

B g -11.6% 10.0% 10.0%
BN 1922.3 2558.1 3200.1
&t 3R -22.9% 33.1% 25.1%
ERIES 80.0% 80.0% 80.0%

2994.6

22.0%
85.3%
477.9
20.0%
77.4%
217.4
30.0%
114.8
20.0%
92.9
10.0%
3897.5
21.8%
80.0%

KR Wind, B iER

iF 50 B I G 0 E & B RS
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1922.35| 2558.15 ~ 3200.11  3897.57 | # #lid 425.72 782.54| 100851  1273.15
& b AR A 383.98 510.86 639.06 778.35 | 718 L4k 108.63 108.34 108.34 108.34
B b H A B Ao 31.82 40.93 51.20 62.36| M %% RA -33.90 148.51 176.12 176.42
e A 615.97 703.49 864.03  1052.35 | it & MALBK -28.18 0.00 0.00 0.00
F2 %R 177.39 153.49 192.01 233.85 4T EERALHD 364.48  -170.11 9.41 -19.35
W % 5% R -33.90 148.51 176.12 176.42 | f 4t 79.98 -14.23 -18.17 -20.67
w7 BALBRK -28.18 0.00 0.00 0.00 ZEFENARRSH 916.74 855.04| 1284.21  1517.90
EE & & 0.00 20.00 20.00 20.00 T AL H -82.80 -300.00/ -200.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -166.85 20.00 20.00 20.00
E 2B A 0.00 40.00 40.00 40.00 R F#FHALRAH -249.65 ~ -280.00  -180.00 -80.00
# b #74 543.82 940.64  1206.48  1517.83 | -55.26 -261.83 0.00 0.00
EREZERA -22.80 -20.00 -20.00 -20.00 | K3 404.93  1000.00 0.00 0.00
GRERE 521.02 920.64| 1186.48  1497.83 SR A &R 15.94 300.00 0.00 0.00
P 43 AL 95.30 138.10 177.97 224.67 | X AT RLA -535.24 -87.30  -160.47  -206.80
A0 425.72 782.54 100851  1273.15 |tk -282.29  -287.77  -176.12  -176.42
VBT F AR -10.77 -19.80 -25.51 23221 | # FEHALRAEH -451.91 663.10| -336.59  -383.23
V2 BB NN A A 436.49 802.34| 1034.02 1305.36 AL AEFR 21519  1238.14 767.61  1054.67
R e 2810.29| 4048.44  4816.05 5870.72 |AKfEH
52 A Fo AT 92.93 228.73 255.30 309.33 A EMANEKRE -22.84%  33.07% | 25.09% = 21.79%
A5 385.00 512.10 638.75 779.36 | F L AR E A717% 72.97% | 28.26% 25.81%
R R R 23.62 22.96 28.73 34.99 | # FiHEMEKE -51.67%  83.81% | 28.88%  26.24%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -43.22% 93.59% | 24.51%  20.90%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1756.10  1968.86 2081.62  2094.39 | £ FF 80.03%  80.03%  80.03%  80.03%
T F A TE R EH 112.57 100.96 89.34 7773 =% E 39.51%  39.31%  38.50%  37.53%
A ERHT &~ 362.79 353.30 343.81 33433 A AE 22.15%  30.59%  31.51% 32.67%
a3 5543.30| 7235.34 8253.60  9500.83 |ROE 13.50%  19.42% 20.68%  21.42%
48 315 ¥ 261.83 0.00 0.00 0.00 |ROA 7.68%  10.82%  12.22%  13.40%
R A Fe FUCEK IR 274.36 332.15 423.90 519.53 | ROIC 19.85% 43.16% 48.23%  56.27%
K 0 HH% 404.93  1404.93  1404.93 1404.93 | EBITDA/4K & dc A 32.18%  46.81%  46.59%  46.25%
A4 it 1449.31 | 1468.77 1547.24 163250 <EiEfEA
% Ak A3t 2390.43  3205.86 3376.08  3556.96 | & i FAHE 0.35 0.40 0.41 0.44
A 807.56 807.56 807.56 807.56 &R R 1.37 1.61 2.13 2.75
F AR NAR 694.14 994.14 994.14 994.14 | | Rl Mk AR E 12.37 20.39 16.93 17.72
G AN E 2407.77| 3122.81 3996.36  5094.92 | A& G A#EFE 1.05 1.14 1.11 1.10
13 £ N B A 3147.48  4043.88  4917.43  6015.99 |#EHaREFAEAALELEN | 123.17% — — —
VBT F 5.40 -14.40 -39.91 7211 KALH
BAERSEAT 3152.87| 4029.48 487752  5943.87 |# F AirE 4312%  44.31%  40.90%  37.44%
fi fh Ao B AR AR A AT 5543.30  7235.34 8253.60  9500.83| | & X H/E A B 68.73%  74.27%  70.53%  66.94%
A E 3.99 7.46 7.04 7.02
& 5 L f 353 6.67 626 624
EBITDA 618.56 ~ 1197.48  1490.94  1802.59 | |M&#) I A+FE 122.62% 10.88%  15.52%  15.84%
PE 43.11 23.45 18.20 14.41| | #HZABAR
PB 5.98 4.65 3.83 3.13| | HRkE 0.54 0.99 1.28 1.62
PS 9.79 7.36 5.88 483 HRATF 3.90 5.01 6.09 7.45
EV/EBITDA 28.13 14.10 10.81 835 |HMBETAL 1.14 1.06 1.59 1.88
S 2.84% 0.46% 0.85% 1.10% | & B AL A 0.66 0.11 0.20 0.26

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



o Bhisk _
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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.

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



SOUTHWEST SECURITIES

& M4 4 (300529) 2023 F S & 24 F—FH Hit

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
F1 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
HBib: FRFITIREESD IR 32 FHEHIiEA LR 218
¥R %% : 400025
% & i KA E H A
X 3% 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
E 173 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
4ol R IE LG 0 E & B A
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SOUTHWEST SECURITIES

& M4 4 (300529) 2023 F S & 24 F—FH Hit

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



