2024 4% 04 A 25 B
iE B A RARE+2023 4882024 £ —F I8 &t L 474 : 30.56

BHFEEZ (301015) s BARf: —— 2 (64A)

SOUTHWEST SECURITIES

: 5o &7 ik A

HEREIZL, LMEETRMEEK

B E &

o T4 N AA 2023 FFIR A 2024 F—F . 2023 F 8 FIILN 75.6 12
T (+0.7%) ; FHIFE4F)E 6.6 12T (+29.6%); Fedk)aE4#8 6.4 12T
(+25.1%) . 2024Q1 » 3] £ IALN 16.6 12T (-1.5%); FIMIFH441H 1.7
1 (+#35.6%); 4edka#440i 1.7 10 (+30.7%) .

© 2023 FhGAaEER, H S A 1D SHEEE LS N8 S L S ARiE
gl £ FILN 4442 (+18.9%), FERAEH LS EHE, SiEE ks
FIE WL 54.2 10 Suhfin Bk 4 A4 F K 43.2%, £A)HE I 19101,
2451 bt ik 83.8%, AN 8] 8 £ 2 AHEK R, 2) P K BLE Wk 4 FIILN 27.7
A (-19.2%), ZZ2RAANINREMOHMEE LS, EY% T K BE L H
MAE, T2022F 8AHETFASTA 4, 3) EELSE: FATLIKN 3.6
17 (+0.09%) .

© 2023 F S&MEEHRRAAMEE K, 2023 F OB RIT R PR IR
18.97 1z 7T, RlrLig K 16.53%, &L RA Z 6L 465, FAE LI 19.87
e, RBl3gK 15.91%. 154038 6408 i, 2023 SF 8] k4 515 2 £
“HOoET BE RERAE LA BT R SR TR, AR,
WG R R RS, AR E S S DKk, A E D
DNEEFS NS, HRERHFHFAMTOTR F K, 2023 F 4 £ 5 I8 Wl
A 640127, FlHiE % 49.88%; 4 iFRMBLlN 238101, ELRHE
H W 5B, FAE LN 276100 ; AAFEF BRI T LN 0.831L1, F
3 K 44.36%.

0 20245 B —F BN RAELIN 16.611274, BLRHBEHLFEHE, 2
) L IF LN 17.83 10700 A8 89400 Lk 456 138 Bk 4 S ILE LN 9.19
e, EXERBERLEEHE, BMEElFHERRE RN 10.41 2, &
Wiz b4 R IEFE 4.06 1270, LA EE 82.14%, M 8 A1iE 6 £
ZRB MABEL S FRAT LN 643 1T; BELEFEAZLILN 0.92
1LTo 2024 F 5 — 2 F R )25 T L7 o 8) LA a9 4edE 4 A 1.651C T, Rk
¥R 30.71%, EEREANIBIAFdIG, A4 T LAk AERA “a
F777, “8+30 HH K", “FIBHEFHEIRS. “HEER) FALATTH
EHEIFEANTTR, RILE A LRI .

o BAM BTN KAF NS 2024-2026 4 )2 &4 FiEA 851, 11
1274, 13.6 10, 3T RRE EEH 29.9%/29.2%/23.5%, AR % iE,

o RIERT: e BRI NI s = SR bPEHH RS T 5T 400
B AT b BOR R,

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 7563.90 8483.30 9776.11 11294.53

BRE 0.72% 12.16% 15.24% 15.53%
13 B FN 84 AE (B ) 656.31 852.38 1101.11 1360.14

BRE 19.08% 29.88% 29.18% 23.52%
#E A EPS (L) 1.25 1.62 2.09 2.59
% ¥ F I H%E ROE 24.22% 24.93% 24.30% 22.99%
PE 24 19 15 12
PB 6.02 4.70 3.55 2.73

HKAEFRF: Wind, HEiE K

% 3 KR

ATV ALG A

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

W 48 . duxy @swsc.com.cn

CRELEEX

HEEY — UA300

43%

30%

17%

3% |

-10%

-23% L L L L I
23/4 23/6 23/8 23/10 23/12 2412 24/4

EIT
B A(TLRR) 5.26
B A RR(ILRE) 1.19
52 J& W AR E 1) () 21.68-40.23
B AL ) 160.63
EI3F (L) 56.48
M () 5.20

AR KR
1. ¥ E %(301015) : & fiEE A 18] N,
CSO #£ % # ALAM (2023-11-13)

iF 5ol B4R 0E UG 09 B B B3R 4
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SOUTHWEST SECURITIES

B H#EZ (301015) 2023 F 4K &2024 5 — F 3 &%

* BB K:

BIX 1: SBMEE MRk, NEABRIHRTEFGH LX&H R ETEX, Hids 4+ a8
5 h# . KAV 2024-2026 S 5% 115 T M4 E A P H M 15%/20%/20% ) 34 1% 45 38 K |
3t 5 £ A F K 44%[45%145% .

Bk 2: EBAMEAME, NIAFNBLATEIRATY, REFHEMA LS, KMNAH
2024-2026 F EHH R M E S P15 I8 8%/8%/8% AR T, A EA BT A
12%.,

Bk 3: EAREMR, 2R BATERARET ), MAEHmLERGRI, KMNA
it 2024-2026 B HREARSITEE A LR 10%/10%/10% 49 35 & T Ao, L AIFEA
9%/10%/10%

A F A ERER, &AVFM 5] 2024-2026 F 4k F AL AN kA T k&
& 1: D RFUARLAE

¥l L 2023A 2024E 2025E 2026E

44.0 50.6 60.7
& B ¥ ik 18.9% 15.0% 20.0%
ERIES 43.2% 44.0% 45.0%
oA 27.7 30.0 324
E R ¥k -19.2% 8.0% 8.0%
ERIES 12% 12% 12%
I ON 3.6 4.0 4.4
E#HRE g 0.09% 10.0% 10.0%
ERIES 8.6% 9% 10%
PN 0.30 0.31 0.33
A % Eegd 97.3% 5.0% 5.0%
ERIES 34.4% 34% 34%
FION 75.6 84.8 97.8
&t g 0.7% 12.2% 15.2%
ERES 30.0% 31.0% 32.5%

72.9
20.0%
45.0%

34.9

8.0%

12%

4.8
10.0%

10%

0.35

5.0%

34%

112.9
15.5%
33.3%

KR Wind, B iER

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

B H#EZ (301015) 2023 F 4K &2024 5 — F 3 &%

Mk MHHN 5B

Ak (BaR)

ALHiER (BH L)

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

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

7563.90
5296.62
38.35
1062.39
237.51
55.83
1.85
43.01
0.62
0.00
888.10
-14.53
873.58
233.69
639.88
-16.42
656.31

1179.91
2447.83
684.57
141.42
238.38
1.43
295.66
105.34
204.07
5298.60
461.89
1118.73
0.00
1075.68
2656.31
525.61
421.69
1619.54
2668.47
-26.18
2642.29
5298.60

979.14
24.47
6.02
212
16.23
2.49%

8483.30
5851.14
41.78
1187.66
169.67
74.16
0.00
0.00
-2.30
0.00
1156.59
-2.07
1154.52
310.81
843.71
-8.67
852.38

1480.77
2696.99
727.88
53.61
238.38
1.43
318.94
92.09
236.63
5846.71
200.00
1225.14
0.00
1037.21
2462.35
525.61
421.69
2471.91
3419.22
-34.85
3384.37
5846.71

1264.16
18.84
4.70
1.89
12.08
0.00%

9776.11
6602.94
48.60
1368.66
195.52
67.57
0.00
0.00
-2.73
0.00
1490.09
-2.77
1487.32
400.74
1086.58
-14.52
1101.11

2195.61
3125.13
834.53
57.57
238.38
1.43
337.21
78.83
269.20
7137.89
150.00
1398.86
0.00
1118.09
2666.94
525.61
421.69
3573.02
4520.32
-49.38
4470.95
7137.89

1591.06
14.59
3.55
1.64
9.09
0.00%

11294.53
7536.74
56.16
1581.23
225.89
63.76
0.00
0.00
-2.03
0.00
1828.71
-3.18
1825.53
491.15
1334.39
-25.75
1360.14

3091.75
3604.82
952.53
62.23
238.38
1.43
355.49
65.58
315.77
8687.97
100.00
1593.45
0.00
1189.19
2882.64
525.61
421.69
4933.16
5880.46
-75.13
5805.33
8687.97

1925.87
11.81
2.73
1.42
7.00
0.00%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

% K EHALRER
RERESR

639.88
35.21
55.83
1.85
-187.16
64.09
609.70
-67.18
-92.34
-159.52
-703.13
0.00
10.59
-400.13
838.96
-253.70

197.21

843.71
33.41
74.16

0.00
-170.05
-5.03

776.20

-40.00

-38.30

-78.30

-261.89
0.00
0.00
0.00

-135.14

-397.03

300.87

1086.58
33.41
67.57

0.00
-349.88
8.46
846.14
-35.00
-38.73
-73.73
-50.00
0.00
0.00
0.00
-7.57
-57.57
714.83

1334.39
33.41
63.76

0.00

-401.59
16.97

1046.93

-35.00
-52.03
-87.03
-50.00

0.00

0.00

0.00
-13.76
-63.76
896.14

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

0.72%
31.72%
31.82%
30.09%

29.98%
17.92%

8.46%
24.22%
12.08%
24.31%
12.94%

1.46
38.69
3.60
7.84
108.26%

50.13%
44.73%
2.45
2.07
60.97%

1.25
5.08
1.16
0.76

12.16%
30.23%
31.85%
29.11%

31.03%
16.87%

9.95%
24.93%
14.43%
29.02%
14.90%

1.52
41.52
3.78
8.20

42.12%
37.62%
3.17
2.70
0.00%

1.62
6.51
1.48
0.00

15.24%
28.83%
28.79%
25.86%

32.46%
16.69%
11.11%
24.30%
15.22%
33.30%
16.27%

151
52.12
3.85
8.40

37.36%
32.86%
3.63
3.15
0.00%

2.09
8.60
1.61
0.00

15.53%
22.72%
22.81%
21.04%

33.27%
16.56%
11.81%
22.99%
15.36%
35.71%
17.05%

143
66.11
3.85
8.40

33.18%
28.66%
4.11
3.60
0.00%

2.59
11.19
1.99
0.00

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S whin i
W soutiwesT secuniics B H#EZ (301015) 2023 F 4K &2024 5 — F 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 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, WA RS QAT RIEADL A R AR

AREDBELSEZR, A E AWK IERR LB TR EAHREF. AEMFELT, ARETHELEFE
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

B H#EZ (301015) 2023 F 4K &2024 5 — F 3 &%

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

B H#EZ (301015) 2023 F 4K &2024 5 — F 3 &%

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



