FEN (£#)
Y A4 . 19.95 T

B inf: 24.18 T (6 /N A)

2024 % 04 A 28 H
P BT R 2023 F K &2024 5 —F ] 1P

B iEKEA (002568) 4 &4

-

- 3o &7 it A

SOUTHWEST SECURITIES

BAHTRANREE K, BAREHKE

B EXR

o FH: NI KA 2023 F4R A& 2024 5 —F4R, 20235 E LN 32.6 1L L
(+25.9%), S HJa #4408 8.11¢ 7T (+55.3%) ; 2024Q1 5= HE Ik N\ 81C
T (+55%), FHVFH4FE 1711 (-9.8%),

BRELGMHER, RRESGRBFIW. 1. »HiA, 2023 FHRE., &
B A& AE DA F I 28.810 7T (+27.8%) . 3.210T (+13.2%). 1) BEAL
$ o0 RIS FRFENT, Ok AO BB, FVREERENK, BELST UL,
B KBNS B, B AA], BEEDNETH, FRIRLFRALMER,
S H) #E— ek, 2) AIEG @, EHEISE HUET EE. LT KA,
BEHRATHRIIERKE, 2. 2 RiEAH, 2023 FAT. KFRE. PhEESH
B E I 27.51C 7 (+42.4%) . 3.81zT (-28.7%). 0.61z7T (-0.9%). #
Z AR CDP +&, #BHELRENA L,

BRI EGEBEAY, BHFREARKRERSANE, 1. LA 555, 2023
4. 2024Q1 £ A1 F5H] %4 66.7% (+2.9pp) . 68.3% (+2.9pp). 2. 2023 44K
ERME FREEAE FRERE. MH % RESHH 21.7% (-2.4pp) . 5.9%
(-0.7pp). 3.3% (-0.1pp). 0.1% (A AH-F); 2024QL 4 EH M &, ¥ %
BE. FFRERE. W45 RENHH 29.4% (+8.8pp). 5.9% (+1.3pp). 3%
(+0.2pp). 0.4% (+0.2pp). 24Q1 % A F i &, AiaMm KBAT &, 2F
%R FEHX S, 3, 20234, 2024Q1 4 Al E A H 24.7% (+4.6%) . 20.9%
(-3.7pp) »

EMERES, BERETRIERE, 1 2023 F 12 A4, NaHEE 6N H AL

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

ST AR

ok iE5 . S1250523070006
w35 : 021-68415380

¥R 46« xiaji@swsc.com.cn
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A AR

8RR EEM 1210 ARy, AT 8PN 8] ZATH TTH NS R A&, RANSA | i Adch) 10.50
Bfi, 20 Hipdris 358 2 BN, RAGRA. hl. ARG, KA | RS AR(ICE) 7.17
ABBHFE AR, 3, it P EALHEE AL, ZFHLSTH, 2 | 52 AARMERAT) 17.77-42.7
AR, WM RS E RN AL RIGEIR, HREALABART, | 1Y oy
f;'J‘ /ﬁ ﬂk%{ﬁ'f’?ﬁ}]%o f}ﬂy’t ,%, 7}%‘:/1(7'5) 3.79

BAAN BB FE N Fit 2024-2026 F 2 & 4455 A 9.81C . 11.31C
7. 13.11z7%, EPS 4%1% 093 . 1.08 ©. 1.25 T, * gk PE 4554
2145, 184%. 16 1%, £ F /5] 2024 F 26 1% PE, 3t BAr# 24.18 T, %4
HCEN FR,

A8 X H R

1. B (002568): 23Q4 & A4 T A
R, @R KRGS (2024-01-29)

2. By (002568) : R IE £k 3E K%

o RIEHRT: Hobdf S RAFHRIG; THE S B R e; £ Hd A, 3, Q3 A TEHL

(2023-10-27)

AR B 2023A 2024E 2025E 2026E

F LN (FF L) 3263.89 3774.48 4330.38 4930.37 3. B (002568) : A A7 H B &,
WkE 25.85% 15.64% 14.73% 13.86% # % K & W4 (2023-08-03)

)3 B BN %A (BHL) 809.42 975.04 1133.34 1309.82
Wk E 55.28% 20.46% 16.23% 15.57%

ML AEEPS () 0.77 0.93 1.08 1.25

% I E%E ROE 19.95% 22.74% 23.93% 24.95%

PE 26 21 18 16

PB 5.18 4.90 4.43 3.99
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sounwsr scummes H A (002568) 2023 4 R 82024 4 — &I Kif

B A M B AEE
X L8

1) RSB AN L S5ERE, AT RIEHEIESE T E RN ooked T4l |
RIEFHERRAEZEERS, T 2024-2026 F 78 B R IE 42 38R 55 R 15%. 14%. 13%:;
B3R AR H 1% T A E 55 R 68.2%. 68.6%. 68.9%.

2) NEemHBERNEE AR TR, FRSERNTRESFLAREF L, F2]F
HREF T ZINE . Tt 2024-2026 F & A A ATk F 452 38 R AR 8%; E Mgk Al h
2%. 1.5%. 1.5%; £ 4% 5 A% 68.9%. 69.7%. 70.1%.

k1. pLHRARLEFHE

¥E: BH A 2023A 2024E 2025E 2026E

N 2884 3350 3857
. ) i 27.8% 16.2% 15.1%
A A R -
A 934 1063 1212
ESFE 67.6% 68.2% 68.6%
PN 317 349 382
i 13.2% 10.2% 9.6%
oS 102 108 116
SR 67.6% 68.9% 69.7%
PN 63 76 91
b d 12.3% 20.0% 20.0%
A A
PR 50 61 73
ESF RS 20.8% 20.0% 20.0%
PN 3264 3774 4330
¥k 25.9% 15.6% 14.7%
&t
PR 1087 1233 1401
ESF S 66.7% 67.3% 67.6%

4402
14.1%
1370
68.9%
419
9.6%
125
70.1%
110
20.0%
88
20.0%
4930
13.9%
1583
67.9%

KA Wind, B iER

it 8] 2024-2026 & WAL A H A 37.7 10 . 43.312 . 49.31C 7, 1354 F]iH
> A H 9.8, 11.31 4. 13.11.4, EPS 4 %1% 093 T, 1.08 ©. 1.25 T, s g&#A
PE 5% 4 2145, 184%. 1643,

* 2: T E4EE

600600.SH Rl 892 79.00 3.19 3.67 4.21 4.73 23
600132.SH k2 i 322 66.50 2.95 3.00 3.29 3.55 23
000729.S2 = 275 9.77 0.23 0.33 0.42 0.51 38

F 4 4A 28
002568.S2 A AR Ay 209 19.95 0.84 0.93 1.08 1.25 29
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| IERA A B R FRAE R IEAT BT Rk, ME AT AvE— LN E], SRS TR £
BRCRIE AR A KNG F BRI, ERGIE . W RIEE AT AEEM £, 2024-2026 F F
¥)PE A 254%., 214&. 184F, FER| FUAS BRBAT L EA REFBITL R H, EFEER
Ay, BN E) R ks BIBF 8RBT AE S AT b, Bk R, W AAT R, 2 T 8] 2024
2613 PE, * g BAR 2418 T, HH “ENT 4
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SOUTHWEST SECURITIES

CRED:: S

4 (002568) 2023 4 4R &2024 4§ — F IR &P

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RS ON

RIS PN

B b H A B Ao

R

&I R

w%%m
ALK

fo i &1

NMAMBEHRA

HE A2 EIRE

gk AE

LHELTHRE

GRERE

Iy 4% 4%

A E

VRO R ARE

V3 B BN RA AT

3263.89
1086.80
176.68
708.07
193.13
2.49
0.00
0.03
0.00
0.00
1024.53
3.1
1027.65
220.95
806.70
-2.72
809.42

3774.48
1232.83
41.52
871.91
320.83
80.59
0.00
0.01
0.00
0.00
1226.82
2.30
1229.12
257.35
971.77
-3.27
975.04

4330.38
1401.40
47.63
1030.63
355.09
68.61
0.00
0.01
0.00
0.00
1427.03
2.20
1429.22
299.69
1129.54
-3.80
1133.34

4930.37
1582.90
54.23
1173.43
404.29
64.51
0.00
0.02
0.00
0.00
1651.02
2.38
1653.41
347.99
1305.42
-4.40
1309.82

4 £ i 806.70
18 B R4 182.45
W% 5% R 2.49
# 5 RAEBIR 0.00
gy gEFAL -563.52
e 134.06
BEENALAER 562.18
A XS -824.37
A A -279.47
R EHAERA T -1103.84
48 ) 45 3% 446.81
K 53 0.00
&AL aR A -1.45
FAF A -521.22
i) -51.77
£ &S AL REH -127.63
RERESHR -669.27

971.77
238.72
80.59
0.00
-30.67
3.08
1263.48
-300.00
0.01
-299.99
-891.05
0.00
0.00
-566.59
-262.29
-1719.93
-756.44

1129.54
265.94
68.61
0.00
-32.85
1.66
1432.89
-400.00
0.01
-399.99
0.00
0.00
0.00
-682.53
-68.61
-751.14
281.77

1305.42
293.79
64.51
0.00
-32.72
-0.83
1630.18
-500.00
0.02
-499.98
0.00
0.00
0.00
-793.34
-64.51
-857.85
272.34

3 Atk (572

iy

B A A TR AT
oy

* ALK

FE e 2 e

B %t P AR

F R A iy S &

2y ‘Fﬁ’ai}:—muﬁf]ﬂ /i
a3

%3 2

JoAF Fa TR T
K %

H A AR
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A

F A NAR

B AN E
EN-E:AE &3 &
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

1878.97
285.93
779.78
103.80

0.00
29.69

3142.86
492.64
397.54

7111.22
891.05
717.00

0.00

1459.65

3067.70

1049.69

1743.89

1348.68

4043.96

-0.44

4043.52

7111.22

1209.47
25.87
5.18
6.42
16.96
2.49%

1122.53
314.08
884.56
120.04

0.00
29.69

3218.92
479.63
395.78

6565.23

0.00
912.22
0.00

1380.07

2292.28

1049.69

1743.89

1757.13

4276.66

-3.71

4272.95

6565.23

1546.12
21.48
4.90
5.55
13.18
2.71%

1404.30
359.57
1003.51
137.71
0.00
29.69
3367.76
466.61
394.01
7163.18
0.00
1020.60
0.00
1422.62
2443.23
1049.69
1743.89
2207.94
4727.47
-7.52
4719.95
7163.18

1761.57
18.48
4.43
4.84
11.40
3.26%

1676.64
413.11
1134.73
156.80
0.00
29.69
3588.75
453.60
392.25
7845.58
0.00
1145.09
0.00
1468.45
2613.54
1049.69
1743.89
2724.42
5243.95
-11.91
5232.03
7845.58

2009.33
15.99
3.99
4.25
9.86
3.79%

KR

AR PN RF 25.85%
Bk AE ISR E 57.38%
R U 54.88%
EBITDA 3 &k % 49.78%
RAIRE A

ERE2 66.70%
=% 27.69%
IR 24.72%
ROE 19.95%
ROA 11.34%
ROIC 24.21%
EBITDA/4K £ Ja A 37.06%
FiBRA

R EREE 0.48
& R 1.38
R Mk K B A & 18.89
B RHEE 1.65
BERRRBF AR ALIZLEN | 107.20%
A 84

xR E 43.14%
W B AR 1S R 62.31%
AR 1.53
R E 1.13
B A F AT E 64.40%
I ABAR

H KA 0.77
AL AT 3.85
FRaEILL 0.54
A I AL A 0.50

15.64%
19.74%
20.46%
27.84%

67.34%
33.74%
25.75%
22.74%
14.80%
25.40%
40.96%

0.55
141
17.00
1.48

34.92%
44.52%
2.00
1.27
58.11%

0.93
4.07
1.20
0.54

14.73%
16.32%
16.23%
13.93%

67.64%
33.58%
26.08%
23.93%
15.77%
27.80%
40.68%

0.63
151
17.64
1.48

34.11%
41.77%
2.1
1.38
60.22%

1.08
4.50
1.37
0.65

13.86%
15.70%
15.57%
14.06%

67.89%
33.31%
26.48%
24.95%
16.64%
30.01%
40.75%

0.66
1.62
17.43
1.48

33.31%
39.05%
2.19
1.45
60.57%

1.25
5.00
1.55
0.76
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it 7R (002568) 2023 4 # 82024 4 — $H AN

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

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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S B G A
B o 7R (002568) 2023 4 # 82024 4 — $H AN

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 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 T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

B EE4 (002568) 2023 #F R &2024 H — F IR &

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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