2024 % 04 A 26 H
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SOUTHWEST SECURITIES

MBITE ARG TR, S H Atk AR

B EXR

B4 N E KA 2023 FF A 2024 F—F 4R, 2023 552Nk 84.012, F
Fe+8.3%; SEILFAS A1 0910, F+76.6%. 2024Q1, A EIK 16.71C,
F] tb-13.5%; 52 #1344 #)id 2530.5 7 ., Bl -1.7%.

FBEHGEHE, BARIRIBE., 20235, Na2AF, SAE55%
15.9%, 1.3%, F)9#1+0.4pp. +0.4pp: A% A EH 14.4%, F)r+0.5pp.
24Q1, A EEAFE, FFEHH R 145%. 1.9%, Fra51+0.3pp. +1.4pp;
B AES 13.0%, FlH+2.0pp. 28] BHRAKE, HAETE, Bk
HAE#—FTHE,

B R sh i piaRmAl, AT EREE K. 2023 5, N EHEITE 951C L,
Rl3g Kk 18%., B AT HEiTH 8411, Rk 8%, L+ EHGLTH
ITH AL b EG TS ARSNGB AR BN AL KR AR, 53
BT B AL 31C; F B &b T 9 FAREAT R =FH 210, @ E=FH 3
77 vk, KB TOAESR o B BN 8] R Ae & B I 4 BT 3, WO TR 53T £ 1110
7, FEleEE,

FA, WA, ME—HRH, BEPLEAMRITEERE-BER., N3 h T
AARESF AR, BEANEPFRE A, Fama—HKk, XHEAL
F. REE PEM A, sk Hl 2. FHRE D RARF MR T ROEER Gk
71 0 2023 5/ 3) A% Ak S35 BOFA], A AR A3 9T % 6300 77 . FlEb+209%,
Aem AT ARG IX 8 A A sk, Rithe AZAEL 2000kg; 72 #] AT %A
PEM #| 2. K& 2k 5T ER ;A AT 9 T Ak HE R AR XA UEE .

o8] BIkb AR B R R, ARR LR BATiE B TR K &

B AN 5K N, 5] 2024-2026 55 )2 B4 #E 5 51 A 1.5, 2.3, 3.3
1z, 3% EPS % 0.16. 0.24, 0.35 7T, *& %a7M# PE A 40, 26, 184%,
Ak ZSFaEEANE L A3k H 54%, %HEF “HFH7 PR

0 R&RT: MMz, AL BETATAY. BELBEXERRALF AL .
I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 8398.01 9388.78 10392.19 11420.66

HRE 8.33% 11.80% 10.69% 9.90%
13 & F N 84 A (B A L) 91.96 149.35 225.69 333.68

R E 79.59% 62.41% 51.11% 47.85%
#JE M H EPS (L) 0.10 0.16 0.24 0.35
% Ik A% ROE 3.46% 5.09% 7.02% 9.33%
PE 65 40 26 18
PB 1.99 1.91 1.80 1.66

RAEAM: Wind, &b uE K

B HIEFRFREET S

DA RARER

Pk E5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.en
RAA: Hah

¥ 1% : 021-58351893

Wk 4 : yyjie@swsc.com.cn

A8 2t 48 R A

— AEHLR

—— U300
10%

3%
4%
-12%

-19%

-26%

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

BT
B A (1LAR) 9.56
Rl A BR(1LAR) 9.03
52 B M B X (L) 5.2-7.72
B R (fe ) 59.47
B E (L) 97.88
L H () 3.16

A £

1. itk (000852): s fERHA, &
A B /) ik & (2023-10-19)
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& LAk (000852) 2023 4 4k &2024 — F 4R & it

B A 5 4E4E

X BB

2024 Ak, BRGNS BT, B LHFATFIEK, HRTLTARESE, &
e & Bk A LA C“EETAHR F4dEE, RAURIEE. BWARE. BREARE
KB, it 2024-2026 N\ 5) G b AARIL L T B L3 K 9.0%. 9.0%. 8.0%; i 4N
FATH R L3 K 7.0%. 5.0%. 5.0%, ¥4{zEMHEkEK 5.0%. 5.0%. 5.0%; 45k R4 EL
iT ¥ B b3 K 5.0%. 5.0%. 5.0%, #4z4&#HRELEK 2.0%. 1.5%. 1.5%.,

AT A EAR&, ot 8] 2024-2026 F 4 Ak A N R Ade T A

2 1: L HFRARLAFE

¥4 BHAL 2023A 2024E 2025E 2026E

BN 4031.13 4393.93 4789.39 5172.54
B i MUK IR & g 13.26% 9.00% 9.00% 8.00%
ERAES 20.60% 21.50% 22.00% 23.00%
BN 2333.52 2621.71 2890.43 3186.70
m AR E Hak -8.28% 12.35% 10.25% 10.25%
ERAES 5.05% 5.10% 5.20% 5.30%
BN 941.69 1008.55 1074.86 1145.53
55 Sk Bdh B g 3.38% 7.10% 6.57% 6.58%
ERAES 25.51% 26.00% 26.50% 26.50%
BN 1091.68 1364.60 1637.51 1915.89
Al M 47.97% 25.00% 20.00% 17.00%
ERAES 13.42% 14.00% 14.50% 15.50%
PN 8398.01 9388.78 10392.19 11420.66
&t gl 8.33% 11.80% 10.69% 9.90%
LK S 15.90% 16.31% 16.61% 17.15%

K EAE: Wind, BhiEK

EAEELSEE, R IRXLSFMARKBEAIEAFIELE, APRAREIFT LS
AR AT, AR ETL S AEEFE, 26T KB EDBKERBA B,
At 8] 2024-2026 F 3 B4 AES A A 151, 2314, 331, AR=ZF )54
F i E AN KE 54%, HE “BH7 R4

%k 2: TS fEE
s (%)

iEF R D Trend | EM ()
22A 23A 24E 25E 22A 23A 24E 25E

688377.SH i g R 15.60 0.62 0.73 117 1.56 25.00 21.37 13.31 9.97
002353.5Z2 AR A 31.45 2.19 2.40 2.82 3.32 14.39 13.10 9.48 8.39
603169.SH 2EETE 5.17 0.13 0.12 0.22 0.30 56.20 63.08 23.14 17.47

Rkt 31.86 32.52 15.31 11.94

H £ Wind, & @ik #w

iE 40 BRI LG 0 B B IR



& & ik A

SOUTHWEST SECURITIES

b % LBk (000852) 2023 4 3k &2024 — & 37 5%

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 8398.01  9388.78 10392.19 11420.66| |4 #lid 108.75 167.35 245.69 355.68
& A 7062.86| 7857.11 866595 ~ 9461.55 |47 18 L4 218.03 198.60 198.60 198.60
B b H A B Ao 46.88 56.33 62.35 68.52| M % %M 70.17 79.80 88.32 97.02
e A 386.66 413.11 446.86 479.67 | F & RAESK -32.37 27.00 27.00 27.00
EF 2R 375.40 798.05 852.16 907.94 B EFEEFALD 623.08  -457.23  -295.38  -303.42
W % 5% R 70.17 79.80 88.32 97.02 | Hfk -301.39 86.05 -80.15 -20.16
ALK -32.37 27.00 27.00 27.00| 2 EHFHALRSH 686.28 101.57 184.08 354.72
éx &1 4.96 6.00 6.00 6.00 | WAL 99.16  -150.00  -150.00  -150.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -204.78 52.17 6.00 6.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -105.63 -97.83  -144.00  -144.00
2 Ak A 113.85 163.38 255.54 384.95  sEMEH -131.17 -67.73 0.00 0.00
EREZERA 6.31 33.50 33.50 3350 | K 0.00 0.00 0.00 0.00
GRERE 120.16 196.88 289.04 41845 | REAL BRI 69.90 0.00 0.00 0.00
Iy 4% 4% 11.41 29.53 43.36 62.77 | X ATRLA 0.00 -18.39 -29.87 -45.14
A0 108.75 167.35 245.69 355.68 | it -69.51  -169.82 -88.32 -97.02
VBT F AR 16.79 18.00 20.00 2200 |HRKEDALAER -130.78  -255.94  -118.19  -142.16
12 BB NG A 91.96 149.35 225.69 333.68| WLREHM 44889  -252.20 -78.12 68.56
iy 141570 116350 1085.38 115395 A KfEH
52 A Fo AT 2835.19  3187.62 3551.36  3881.31 | |4 EMAMKE 8.33% 11.80% 10.69% 9.90%
A5 3385.24| 3724.60 4151.60  4520.16 | & b AlEEKE 49.15%  43.50% | 56.41% 50.64%
N Rk 505.02 48.05 53.19 58.45 | & FliHEEKE 60.71%  53.88%  46.81%  44.77%
K BT 37.24 37.24 37.24 37.24 |EBITDA 3%k % 9.90% 9.88%  22.79%  25.46%
e 28.02 28.02 28.02 28.02| HKAIRAY
B F P AaRIe 154218  1513.51| 1484.84  1456.17 @ &A1 F 15.90%  16.31%  16.61%  17.15%
T F A TE R EH 90.10 72.57 55.05 3753 | =% % 9.91%  13.75%  13.35%  13.00%
A ERHT &~ 205.48 203.08 200.67 198.26 | | # A& 1.29% 1.78% 2.36% 3.11%
a3 10044.17 | 9978.21| 10647.36 11371.09 | ROE 3.46% 5.09% 7.02% 9.33%
48 315 ¥ 2267.73  2200.00 2200.00 2200.00 |ROA 1.08% 1.68% 2.31% 3.13%
R A Fo T 3608.68  4154.59  4586.39  4978.39 |ROIC 3.43% 4.29% 5.60% 7.33%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 4.79% 4.71% 5.22% 5.96%
A4 it 1020.11 337.74 359.28 38046 EiEfEAH
% Ak A3t 6896.52  6692.34  7145.67  7558.85| | & FA4HE 0.84 0.94 1.01 1.04
A 955.67 956.14 956.14 956.14 & R 5.70 7.14 9.15 11.93
F A NAR 1697.50  1697.03| 1697.03  1697.03 | LRI JE4EFE 3.55 3.63 3.62 3.60
G AN E 383.03 513.99 709.81 998.35| A W% A#HEE 1.99 2.20 2.19 2.18
V3 BN S AR 2087.11  3107.33 3303.15 3591.69 | HEAsREFHLALLIZLEL | 94.28% — — —
VBT F 160.54 178.54 198.54 22054 | T ALH
BAERSEAT 3147.65| 3285.87 3501.69 381223 |# 7 AArE 68.66%  67.07% 67.11%  66.47%
RAfr Al ARAAT | 10044.17 9978.21 10647.36 11371.09 W & R 1% 5 32.88% 32.87%  30.79%  29.10%
A E 1.20 1.24 1.26 1.29
% 5 1o F 0.70 0.67 067 069
EBITDA 402.05 441.78 542.47 680.57 M A] IATE 0.00%  12.31% 13.24%  13.53%
PE 64.67 39.82 26.35 17.82| | #&F M ABAR
PB 1.99 1.91 1.80 1.66 | HRE 0.10 0.16 0.24 0.35
PS 0.71 0.63 0.57 052 | HBMRAEFR~ 3.12 3.25 3.45 3.76
EV/EBITDA 16.44 15.21 12.53 9.89 |HHBETAL 0.72 0.11 0.19 0.37
S 0.00% 0.31% 0.50% 0.76% | 4 A% AL A 0.00 0.02 0.03 0.05

K E & Wind, & iER

N NI R @ =RO AR PA



S whin i
' e & AUM (000852) 2023 4 482024 — £ 4 &3

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

& LAk (000852) 2023 4 4k &2024 — F 4R & 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

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

& LAk (000852) 2023 4 4k &2024 — F 4R & 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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