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SOUTHWEST SECURITIES

LG FERA, RETANLN TS H

BEEE
o EH: NS AA 2023 F B IRE8&2024 F—F FIRE, 2023 FE AT 5.2

& e R

SHTIR: otiEAE

e, Bk 15.9%; V354407 6291 75 L, FlrHiEK 32.4%; Joip2 &4
#)id 4568.2 7 A, RlHIEK 1.7%. 2024Q1 ¥ % & £ E 4K 8682.4 7 L, [
PRI K 14.1%; V3E4A)0E 279.6 7 L, Rl K 262.3%; 4edk )z B4 40
13.07 7 L, Rk 102.3%.

WHFAFH, METANRMEK, 570k h, RETANMRE T EFIN
BN 321, RlE3EK 255%, £A1%FA 50.1%, FlHiEK 4.9pp. KA L
BX P Gy Brik KR A HARAZ AOHIE SIE K, R TANAT LT 9E KBF L85
Ko HHAALSG, WHEM, =itH. ALFRFHEARGHEDT, RLETAL
TRERT KENFH SN, 262G PMETEIN 1261071, REK
15.8%, £A41%H 35.4%, RFT & 16.3pp. K HAEM &7 £ 5EIVKN 6510.6
7, BHIEK 49.7%, £A1%F A4 82.7%, FIHLT % 1.6pp.

HFREFERAESEmK, R FBAARA. 2023 F 3] 6945 4E 15 12157 £ % &

Pk iE5: S1250522090003
%, 7% 1 13524424436
Wk 46 : yezy@swsc.com.cn

CREEEE

0% P £l
q’,b

A H 11.5%/9.2%/19.3%, » 7 F rb+0.3/+1/+2.9pp. £, FHEE RN 5K —— 688292 SEBRE  ——000300.5H P R300

HRBEEE K, TESATHIEANZE L. BT R TN, BE AR, | ##4%: Wind

RIFHBER ER MK K, 20 HOAHILMGT fe B4, IT I8 Aok 4K B L3

R 30 B AR A, L% MES B R L. 4 8 H 8 KT K AN,

R IAARIE Ao, BRIH B K-FA4RHF; 20 & FA AT KSR EH KX | & Ader) 1.58

&, AR LB RE KR 3. NI FEmR 55 AR R E LM 8 A R AR 0.88

TSy L L 52 A M AR FI() 13.3-45.3
B AL ) 30.74

H B F RN, METARTLES, 1. LI REOEHRENRERL | &% *(fer) 12.19

WM. BE. E, BHE, R, TR, RAMERK T ITAAFEK, £ | FRATA(R) 6.27

HHF BT NEMEEG S TT, §EFRRBETNMME, MR T RIEGET.
KE oML E. TR AR AL T KMk P A A £ e B . 2. £ 2024
FWHRAHBIERES (MWC2024) b, = KEERHAHT 56-AH AM*H
B3 ik BAr B WA FE . 5G-A Fik R BERFESFHREGRL, RETAKIE A
W 2 Hah Ak ) H S0 AT, AT ATk K BT R ],

BAFM E5HZ K EN. it 2024-2026 4 EPS % #l# 052 . 0.7 .. 0.96
T, R EE PES A A 37T4E. 2842, 201%, h4F “BH” B4R,

MR T FORBERAE, BRI, FERFTARNE, EPpEFRE—%p
R R

EE T

1. %A% (688292): RTHMATE
i, HELEBBEHRLR
(2023-08-30)

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 520.50 666.47 859.90 1117.89

BRE 15.85% 28.04% 29.02% 30.00%
12 & £ 84 A (B A L) 62.91 82.77 111.53 152.22

BRE 32.43% 31.57% 34.75% 36.48%
AP H EPS (L) 0.40 0.52 0.70 0.96
% % F Ik H%E ROE 6.05% 7.49% 9.34% 11.58%
PE 49 37 28 20
PB 2.96 2.78 2.57 2.34

HKAEFRF: Wind, HEiE K
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SoUTHWeST sEcURITIES # ¥R E (688292) 2023 4 F 4 &it

& #
P 208

Bk 1: MA& 5G REH NSRRI RKEL, FFRARIFFRIFLFE, RNETANL” &
HAXBARECREZHE, ot REKZN NEEZEH LT RE P 3K K,
e BT X 5 T M 4T AL = & & R R . Mt 24-26 FA5 5 W & T A = S NG R A
30%, £AF KA HA4 S LR 5 A A 51.1%/52.1%/53.1%

Bk 2: AERG R LA RRER, RETAN® HEaE &XETBMA B 2L
, N ARREEZAFTREAGAFFREEMNG I R AME HEIEK, Wt 24-26 F
07 17 &5 & L NI R L 15%, LA FA2ZE 35.4%.

Bk 3: ALht. REZE~ bR L&, NLLETAINKE KKEEEZLFE 3.0
89 B R TAE, ot KEAERE R 7 9T F Wbk 3K 9t 24-26 F o 8] RAHE Mk 7 TN
ik A 50%, A EH 82.7%.,

A F A ERE, &AM 5] 2024-2026 F 4k F AN R A T A&
&1 pLRHRARLAHE

¥45: §HAL 2023A 2024E 2025E 2026E

315.2 409.7 532.7
# K 2% T AL Mg 25.46% 30.00% 30.00%
LS 50.1% 51.1% 52.1%
BN 125.7 1445 166.2
15 &4 4 b 15.83% 15.00% 15.00%
S 35.4% 35.4% 35.4%
BN 65.1 97.7 146.5
KA’ L MR TR b s 49.75% 50.00% 50.00%
S 82.7% 82.7% 82.7%
VAN 145 145 14.5
H AN b -68.50% 0.00% 0.00%
ERES 11.1% 11.1% 11.1%
VAN 520.5 666.5 859.9
&t g 15.9% 28.0% 29.0%
ERAES 49.5% 51.4% 53.4%

692.5
30.00%
53.1%
191.2
15.00%
35.4%
219.7
50.00%
82.7%
14.5
0.00%
11.1%
1117.9
30.0%
55.3%

H2E & Wind, & iER
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Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
A0
VRO R ARE

U3 BN SJRAEA

B2 AR (%2

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

55 44

A A AR T
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

520.50
262.78
3.49
59.62
98.02
-2.50
-15.84
7.74
2.26
0.00
52.52
9.85
62.38
-0.52
62.90
-0.01
62.91

446.54
191.32
204.17
364.67
0.00
0.00
10.71
0.24
81.36
1299.01
0.00
142.80
0.00
116.51
259.30
157.15
650.25
232.31
1039.71
0.00
1039.71
1299.01

55.49
48.86
2.96
5.90
40.22
0.51%

666.47
323.76
4.25
79.98
193.27
0.23
-3.00
3.00
1.36
0.00
72.33
9.73
82.07
-0.69
82.76
-0.01
82.77

429.32
251.37
304.49
260.61
0.00
0.00
6.34
0.70
80.60
1333.42
0.00
197.06
0.00
30.85
227.91
158.35
649.05
298.13
1105.53
-0.01
1105.51
1333.42

78.24
37.13
2.78
4.61
29.56
0.55%

859.90
401.08
5.58
101.63
257.97
0.29
-3.00
3.00
1.45
0.00
100.81
9.77
110.58
-0.93
111.51
-0.02
111.53

392.18
322.17
385.10
277.44
0.00
0.00
1.97
1.15
79.84
1459.84
0.00
234.13
0.00
31.75
265.88
158.35
649.05
386.60
1194.00
-0.03
1193.97
1459.84

106.78
27.56
2.57
3.57
21.86
0.75%

1117.89
499.58
7.21
132.79
344.31
0.39
-3.00
3.00
1.56
0.00
141.16
9.76
150.92
-1.27
152.19
-0.02
152.22

393.14
418.91
476.41
273.36
0.00
0.00
-2.41
1.60
79.08
1640.10
0.00
292.78
0.00
32.86
325.64
158.35
649.05
507.12
1314.51
-0.05
1314.46
1640.10

147.23
20.19
2.34
2.75
15.88
1.03%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ &S AL REH
AEARESR

62.90
5.48
-2.50
-15.84
85.90
34.27
170.20
1.28
-175.32
-174.05
0.00
0.00
6.98
-15.71
-17.90
-26.63
-30.48

82.76
5.68
0.23

-3.00

-128.51

-1.17

-44.02

-1.00

52.08

51.08
0.00
0.00
0.00

-16.95

-7.33
-24.28
-17.22

11151
5.68
0.29

-3.00
-103.84
-11.98
-1.34
-1.00

-11.45

-12.45
0.00
0.00
0.00

-23.06

-0.29

-23.35

-37.14

152.19
5.68
0.39

-3.00
-152.50
21.43
24.19
-1.00
9.86
8.86
0.00
0.00
0.00
-31.70
-0.39

-32.09
0.96

Ak RS

BB NIEK F
Bk AR &
IR TS
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
RERRRET A ALIZLEN
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZEALL
B B R A

15.85%

4.34%
32.62%
12.61%

49.51%
20.18%
12.08%

6.05%

4.84%
15.96%
10.66%

0.41
61.50
2.61
0.99
114.41%

19.96%
0.00%
5.21
4.33
24.98%

0.40
6.57
1.07
0.10

28.04%
37.72%
31.57%
40.99%

51.42%
41.03%
12.42%

7.49%

6.21%
21.34%
11.74%

0.51
78.17
2.76
1.16

17.09%
0.00%
6.22
4.70
20.48%

0.52
6.98
-0.28
0.11

29.02%
39.37%
34.75%
36.48%

53.36%
41.85%
12.97%

9.34%

7.64%
21.36%
12.42%

0.62
207.09
2.76
1.12

18.21%
0.00%
5.78
4.16
20.67%

0.70
7.54
-0.01
0.15

30.00%
40.02%
36.48%
37.88%

55.31%
42.71%
13.61%
11.58%

9.28%
23.10%
13.17%

0.72
-5062.35
2.78
1.14

19.85%
0.00%
5.24
3.64
20.83%

0.96
8.30
0.15
0.20

# 18 £ F: Wind, & ik
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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

TE£EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAREREZ AR EPHOARAERMAENEF . AN RABEMMT A FHH RS TR 269 8 BT K AT 699 5
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

PN
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BB R, Ao AR & Al R A A ARA
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SOUTHWEST SECURITIES

&R A (688292) 2023 F 4 ik &t

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
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SOUTHWEST SECURITIES

&R A (688292) 2023 F 4 ik &t

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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