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SOUTHWEST SECURITIES

REAERREER, AL T RERERN

B EXR

Ff BRI AR A 2023 3R B 2024 F— 4R, 2023 N 8] LBk 27.8
1t7t, FlH+26.5%; Ja#&4%A)E 371, FlH+16.3%. 2024Q1L £ %%, »n
EF B 64107, F-24%; JaE44)E 0.81en, RBi-11.2%, —F &
Y GART TR, T AOFF4EIKE,

BRI EAEERK, BARHBFER. 5750 F, 2023 5 ARSI I
19.11¢7T, BH+14.7%; A& F45% 14.9 =, FlH+27.9%; £F)%F 28%%,
Bl bt EH 2.2ppe. AN RIKT 48R 12 H T 7 REMiAE, REBEEA
RepFiae, LEMEEE, L BEHERRKRIE, LLRMAERKG L EMERS
BB 3185 ik 60%. 2023 F i ARHEEE B A 52 IE K 6.812 7, R tb+33.0%;
A 45% 21.0 Ik, FIb+33.9%; £4)% 8.8%, Rk L+ 1.1pp.

LA EAEPH I, 2 H KPR G4, 2024 5F L4 F K 23.7%, F b L 1L4pp;
A A E 13.4%, R T 1.1pp. 2023 4 £4) 425 £ 2R TR A FR AMAL,
AR ZAN R P Z 09 ah R AEBE bbb LA m g ARABEE b b T e ka9 & o 54 A
B, BAEBICAPITR, L2RTHEFAFEREERNATE, 2023 F4E/
& IR K ME A A 1.6%/3.0%/4.5%, 57 ElH+0/-0.2/+0pp. 2 8] 454 |
AR R, R R RAERAA A,

AR B ZLBRAKLYE, LA BITFAREK TN, <57 3 7ok D-R#ELE
EA AR A SR B 7T 2022 F 5 AW Tk, BAT 23 NRA S,
Z B W RIS B A R A, AT RRAR R, A B TR IR AR
#, BARAE A, b A x Ty @, 100 7 ok B KR A T4 A B — 13
BT 45F 8 A TR ARBIERE RIS bR =% 20 5 — B
K, B BORIE 3, BG4, THIHFHNOS REDEEHANEL
ABAF LR RIIG T RE, N SEFAEMERNI I, RIS L e
HHT REEF 2, BEAAEFE P REFRBALEBIRT . N8R BREN
FP, BB Sl o BRREG RIS, B EHE SRR AL, L
BAFR ERIEN . LERDAEA BRALG DM S L, HETEA
AR B, FE AT M, AEIMEA BFITRE, A HEA LR
BB, RKBERF. REEAMTAMED T, 125 KNS s R pEE
WS EARRARARTI, LA 8 —80 7 8 B L AR B, AiFES:
N B ABBEAL 5 K . Tt 2024-2026 4 )3 B4 FE 5 A 3.81C T, 4.61C
. 5.51Z7t, EPS A% 1.61 T, 1.97 ©. 232 T, #* % T 2024 4 16 1%
PE, & BARMh 25.76 T, 4+ “EN” F4,

ReRT: T HE KK RS RAMAEZ ZNAE B RS s L FRE RS
7E AR TN BT R o

2023A

AR 2024E 2025E 2026E
F LN (L) 27.83 30.21 34.79 39.23

R E 26.48% 8.56% 15.16% 12.76%
13 & B 84 AE (L) 3.71 3.78 4.63 5.45

R E 16.34% 1.81% 22.31% 17.81%
#RE A EPS (L) 1.58 1.61 1.97 2.32
% I E%E ROE 12.01% 11.98% 13.26% 14.08%
PE 14 13 10 9
PB 1.56 1.53 1.38 1.25

HAEFRK: Wind, &ihir K

B HIEFRFTFREETF S

AT kAR

ok 4E5: S1250513110001
% 1% : 023-63786049

¥k 4 Zhz@swsc.com.cn

RAA: AR

%, 1% : 18716686475
#k 54 : dyuc@swsc.com.cn

CREEE X
R

IA300
%

4%
-13%
2%

-31%

{

-40%
23/4

RIERR: FRRRE

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

B A (fTRR) 2.35
R A (L) 2.28
52 B M R E 1A () 16.55-29.16
B AL ) 48.24
&I (L) 62.72
B RF T () 12.71

£ TR
1. £ ERAy (605077): IhALMEEZ £k, &
7 B AR R (2023-10-30)
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SOTHIEST SECURTIES & B4y (605077) 2023 4 4R % 2024 — & i &P

R Lk RV URSE T2
P 208

ik 1: F BETHE P G LHLIK, A AN BT £k, 23 AER
B DR IAK, 245 M BITH KA AT, B G4 D RS, FH
24-26 F ah R HBEF B AL R A H 5%, 12%. 10%, EAIE5HH 29%. 30%. 31%-.

ik 2: K EBNARITERI AP, BFRRERRZ, Wit 2426 F M. BRI
He = S AL RS A A 20%. 25%. 20%, EA1FES A A 9%. 10%. 11%.

fBA& 3: it 24-26 S H AL HBHOE R A A 1%, 1%, 1%, EFFE5H A 25%.
25%. 25%.

£ F L BB, AN N 8] 2024-2026 4 4k Ak N R A A T A
% 1: L HBRARLEHE

2023A 2024E 2025E 2026E
&3

TN 27.8 30.2 34.8 39.2

yoy 26.5% 8.6% 15.2% 12.8%

LW 21.1 23.0 26.4 29.6
ERIES 24.2% 23.8% 24.1% 24.5%

AR AR

BN 19.1 20.1 225 24.8

yoy 14.7% 5.0% 12.0% 10.0%

A 13.6 14.3 15.8 17.1
ERIES 28.9% 29.0% 30.0% 31.0%

"B, BRALE S

TN 6.8 8.2 10.2 12.2

yoy 33.0% 20.0% 25.0% 20.0%

A 6.2 7.4 9.2 10.9
ERIES 8.8% 9.0% 10.0% 11.0%

A EIEL S

TN 1.4 1.4 1.4 1.4

yoy 1.0% 1.0% 1.0%

A 1.0 1.0 11 11
ERIES 24.9% 25.0% 25.0% 25.0%

RN

M 05 0.6 0.7 0.8

yoy 162.7% 10.0% 20.0% 20.0%

A 0.3 0.3 0.4 0.6
ERIES 50.0% 50.0% 40.0% 30.0%

KA Wind, B iER
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TS TE, RMAEAGE. EER LY. RAEMERTILAG . REROEN B
FRARA GG TR MEABBE ok, HE R &4 Z A A, FEHRNTmaMH, NESM A& &
K, MESEANER ZRIFEE, RKEXRF. 2F TN FHE, 4 T8 2024 F
16 /& 1615, T & B AR 25.76 T, %H “FEN” 4%,

% 2: TN —HUTR

. J2 &4 £ (fL ) PE
EERE | EERA | RS : : | | : u
2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E
605016.SH 7 £ 4] 26.31 1.9 3.1 4.1 5.2 37 21 16 13
300138.5Z BhAM 9.34 48 41 5.9 7.3 15 12 8 7
002166.5Z AW A 7.17 0.8 1.9 26 35 30 28 20 15
U 27 20 15 12
605077.SH 5 Ry 20.56 3.7 ‘ 3.8 ‘ 46 ‘ 5.5 14 13 10 9

H £ Wind, & @ik #w
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SOUTHWEST SECURITIES

: B & ik A

4 &4y (605077) 2023 5 4R & 2024 — F 4R &t

Mk MHHN 5B

AERER (LL)

#iE % (L)

ERI B ON 27.83
RIS PN 21.10
B b F A B Ao 0.24
e A 0.45
ER%R 0.83
W4 3% A 0.10
&7 RALBIR -0.01
L & 0.07
N RME T FH AR A 0.10
HibzEME 0.00
Z A #79 4.27
HEZEHE -0.05
#i8 ¥ 5 4.22
BT 4% # 0.50
4 A1) 3.72
b H AR F B 0.01
B A E R A AR 3.71

- Atk (L)

K P He 21.28
B MK Ao TR 4,01
oy 2.82
R AR F 6.04
K AT 0.94
B 0.00
AP A AR 18.43
A ATt K 6.29
HE A dER T~ 1.96
# & & 61.78
PR IRLEN 2.47
R A Fo FACE 4.42
L REE N 7.70
A G AR 16.18
% kA3t 30.77
M A 2.35
T A NAR 14.79
R & 12.57
V3 B N B AR 30.89
DR ARG 0.12
BAERSAT 31.01
B A Ao R AR AT 61.78

EBITDA 6.15
PE 13.67
PB 1.56
PS 1.73
EV/EBITDA 7.82
S 1.97%

30.21
23.02
0.24
0.45
0.76
1.55
0.00
0.00
0.03
0.00
4.22
-0.05
4.17
0.39
3.78
0.00
3.78

14.39
4.72
3.43
4.54
0.94
0.00

21.22
6.20
2.07

57.53
0.00
5.01
7.70

13.24

25.95
2.35

14.79

15.05

31.46
0.12

31.58

57.53

7.09
12.75
1.53
1.60
7.14
2.70%

34.79
26.39
0.28
0.52
1.04
1.43
0.00
0.00
0.05
0.00
5.18
-0.05
5.13
0.50
4.63
0.00
4.63

13.92
5.39
3.87
5.71
0.94
0.00

23.81
6.12
2.21

61.96
0.42
5.72
7.70

13.23

27.07
2.35

14.79

18.35

34.77
0.12

34.88

61.96

8.12
10.43
1.38
1.39
6.32
2.74%

39.23
29.61
0.31
0.59
1.18
1.48
0.00
0.00
0.05
0.00
6.10
-0.05
6.05
0.60
5.45
0.00
5.45

15.69
6.03
4.30
6.33
0.94
0.00

26.13
6.03
2.34

67.78
1.68
6.39
7.70

13.30

29.07
2.35

14.79

22.19

38.60
0.12

38.71

67.78

9.37
8.85
1.25
1.23
5.41
3.36%

& A i
P18 L5 R4

W 4 9%

I ALK

H e
BEENALRER
A XS

-

R EHALRER
42 845 K
RN

FE A AR

XA R A

Hte
EXENALRER
RERESH

3.72
1.79
0.10
-0.01
-0.48
1.07
6.19
-9.66
-2.92
-12.59
-0.13
4.25
0.80
0.00
12.50
17.42
11.04

3.78
131
1.55
0.00
-0.45
0.02
6.22
-4.00
-0.10
-4.10
-2.47
0.00
0.00
-1.30
-5.25
-9.02
-6.89

4.63
1.52
1.43
0.00
-1.62
-0.03
5.93
-4.00
-0.10
-4.10
0.42
0.00
0.00
-1.32
-1.41
-2.31
-0.47

5.45
1.78
1.48
0.00
-1.00
-0.02
7.70
-4.00
-0.10
-4.10
1.26
0.00
0.00
-1.62
-1.46
-1.82
1.78

2K R
HEPAHKE
Bk AEIEK E
H AR RE
EBITDA 3% k %
AR

LA %

=% %

S

ROE

ROA

ROIC

EBITDA/4H £ Jc A
BBk

R REE
B & A
7 K R B4
AR R
HERRRES S AAIF LKA
KR LEH

& hrE
WA AIE G
R E

R E

R A FATF

E L& E

E- YL S &

FR RS
HFEReEIL

B R AL A

26.48%
22.29%
16.63%
41.68%

24.18%

4.93%
13.38%
12.01%

6.03%
10.79%
22.12%

0.55
1.99
7.28
7.51
101.56%

49.80%
68.76%
3.34
3.07
0.00%

1.58
13.22
2.64
0.43

8.56%
-1.17%
1.56%
15.16%

23.80%

9.14%
12.52%
11.98%

6.57%
12.15%
23.46%

0.51
1.89
7.11
7.36

45.10%
72.01%
5.04
4.40
34.38%

1.61
13.46
2.65
0.55

15.16%
22.66%
22.31%
14.60%

24.13%

8.60%
13.30%
13.26%

7.47%
12.40%
23.35%

0.58
1.99
7.06
7.23

43.70%
70.58%
4.45
3.86
28.61%

1.97
14.87
2.53
0.56

12.76%
17.88%
17.81%
15.37%

24.52%

8.28%
13.89%
14.08%

8.04%
12.77%
23.89%

0.60
2.01
7.05
7.25

42.89%
70.05%
3.82
3.32
29.71%

2.32
16.50
3.28
0.69
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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
730k 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

T2FH

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ABRERHEAEZ R, THREE R EIERR EIH TARG BAHREF. EETHEALT, AREFOHELEPRE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A

WL ELBWHER B A



SOUTHWEST SECURITIES

4 &4y (605077) 2023 5 4R & 2024 — F 4R &t

B & iE R TEE 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 R
X 3% 74 R4 B F A 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
T # B 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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

4 &4y (605077) 2023 5 4R & 2024 — F 4R &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

FHEE 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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