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SOUTHWEST SECURITIES

Y FESFE, gEeiafd

B EXR

Wik NS KA 2024 F—F 4R Ae 2023 FF k. 2024 SF—F B FIVKN
9.812 7T (+5.1%), 1384411 1.6 12T (+3.8%), =ik /6 £ 1.6 12 7T (+6.9%) o
2023 /2 8] I 40.1 127 (+24.1%), 13HE44108 6.7 1T, (+29.6%),
o dE B 2 6.2 1L (+22.4%).

234 L G AR K, 245 QLA & FH. 2 5] 2023 AL N F HbE K 24.1%,
F AR 3%, 24 F—F FANIG R 5.1%, HAI93E% 4.5%, 23 5 3)
5248 186 7 Ak (#21%) ; FAREZA 3775 (+23%) ; AR BN
FlEb3g K 31.4%; RGHETA BRI LT K 26.9%; &L BILAR g K
12.4%: ARALK 22 AR B IR b K 14.9%., 7\ 3] B« A K 4912k 0 7
K %, L F ikt

ZEARY K, BHA T ABANEM, N3] 2023 F4E . T, FAERES
A% 13.3% (+0.83pp). 11.5% (+0.31pp). 1.7% (+0.21pp); 2024 F—% &
e, B, R T MESAA 12.8% (+1.16pp). 11.6% (+0.83pp). 1.8%
(+0.16pp); #HE % Mg £ & R 2F MY K, KM % AR,
H M T REERY K, THEALHA, KEITEHR. FRR AR
EERE SN YR EILig & A e Y g

I AT G R AT R R, BB RIRALE SRS o 8 IR b bk sR B O AE, Ambk
Bl BEATE AR R, & RESE G SBBIRA AR B A6 AR ER%
N, BEFREBR “LIRTH” K. NEFHLEERS VisuMax, £EZRE
Catalys. % RE LenSx ¥ % & KA E 7%k %, A AK-FIRAFRREATEHR
X Ho 3R AR 4 TENCNIS Synergy % % KA HAAAA TRHARAEMRT ZRER
RAEN, REZRF. F5. HLIABRLEKRGLTT T £

BAIAM B F B Tt 2024-2026 552 E4 AlES A 91e T, 111127
#2 13.81¢7, EPSH#14 107 T, 1.327T., 16471, %#Mhatg PE % #
K 2445, 194, 1545, HH “FEN” P4,

o RERT: ERMARRATAM: 4T RBCERe; EITFHAL .
AR A 2023A 2024E 2025E 2026E
LN (BF L) 4013.16 4659.45 5603.24 7051.98
HRE 24.12% 16.10% 20.26% 25.86%
13 & # 84 AE (B A L) 665.93 895.40 1109.21 1378.44
R E 29.60% 34.46% 23.88% 24.27%
Ak H EPS (L) 0.79 1.07 1.32 1.64
# % M EE ROE 11.85% 14.90% 16.00% 17.07%
PE 32 24 19 15
PB 3.75 3.59 3.10 2.65

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT EEE
ok iE5: S1250524010001

w15 : 021-68416017
Wl 4 : wangyc@swsc.com.cn

CREEE X

AR

VHA300

8%

-4%

-17%

-29%

-42%

-54% 1 1 1 1 1
23/4 23/6 23/8 23/10 23/12 24/2 24/4

B A(TLR) 8.40
FIB A (L) 3.29
52 J& M A 1A (L) 24.45-86.81
B A>T L) 212.27
B (L) 74.62
L& () 6.74

A £

1. %GR (301267): k4dadt, T4
7% (2023-10-28)

2. gkt (301267): WA, &
AR A S8 K (2023-09-06)
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soummwesrsecones % F WA (301267) 2023 4 4 & 2024 4 — £ 4R &

B A RN B 4EE
X L8

Bk 1: N3 BAFRTHFREH R, FRASHERE, Mt 2024-2026 F K 238 &
# 12.8%/20.4%/18.2%, X ¥ MEFERE

Bix 2: »NalaAEFRAELEBLALY TRHRALEE K, 20T 2023 F5 44, M
it 2024-2026 F F K23k H 18.2%/17.6%/17.1%, & ##Hid T 2024 F B K % #,
2024-2026 4 3% 3% 74 -5%/0%/0% ;

1Bi% 3: BLAE B P, #4t ok 4E4KE IH T ¥k, T 2024-2026 S EIEE A
15%/18%/20%, & ¥# MW HEHEIR L.

£ F L EABR, SATFHM N 8] 2024-2026 4 4k S A N R A A T A
£ 1: FEARLEAE

2023 2024E 2025E I 2026E

4013.16 4659.44 5603.23 7051.97

yoy 24.12% 16.10% 20.26% 25.86%

ERIES 49.03% 48.44% 48.36% 47.87%

A E TR N 2193.2 3924.20 4749.60 6043.11

yoy 20.23% 78.93% 21.03% 27.23%

ERIES 49.64% 46.84% 46.82% 46.36%
Bl 4 b & 571.95 657.74 776.14 931.36

yoy 32.00% 15.00% 18.00% 20.00%

ER RS 56.43% 56.43% 56.43% 56.43%
%HE KA 19.73 19.73 19.73 19.73
yoy 0.00% 0.00% 0.00% 0.00%

ERIES 36.04% 36.04% 36.04% 36.04%
F A A % 57.77 57.77 57.77 57.77
yoy 0% 0% 0.00% 0.00%

ER RS 70.88% 70.88% 70.88% 70.88%

# 4 F % Wind,

ot 8] 2024-2026 4 & AL A A 46.6 2L (+16.1%) .
JaE A5 A A 9 L (+34.5%) .
gf{% 3 y”\_}\”

70.5 12T (+25.9%),
et (+24.3%),

4L

56 et (+20.3%) #=

1.1 12t (+23.9%).

iE 40 BRI LG 0 B B IR



b B & ik A .
souTHwesT secunis # g kAL (301267) 2023 4 R & 2024 F —F 4R Kt

Ph‘% ﬂa‘%ﬁiﬁﬂ%%ﬁ

RN 4013.16  4659.45  5603.24 7051.98| |4 #lid 677.42 888.40  1102.21 1371.44
& A 2045.42| 2402.27 2893.68  3676.47 | 4718 G4 207.25 117.69 122.00 125.03
B b H A B Ao 13.95 18.09 22.97 2891 WM& %M 20.01 0.00 0.00 0.00
e A 532.83 559.13 672.39 846.24 | | & HALMIK -5.55 0.00 0.00 0.00
EF 2R 462.31 435.86 496.13 5890.14| “ETEHALH 129.84 -96.52 16.26 31.45
W % 5% R 20.01 0.00 0.00 0.00 @ HAtk -67.72 -14.35 -35.36 -37.61
ALK -5.55 0.00 0.00 0.00 ZEFENARRSH 961.24 895.22| 1205.11  1490.31
éx &1 76.44 31.05 38.50 3850 | WAL -316.72 -60.00 -60.00 -60.00
MM EEDRE 11.02 0.00 0.00 0.00 |#Ate 2225.61 36.24 38.50 38.50
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H 1908.89 -23.76 -21.50 -21.50
2 Ak A 973.40| 1205.15 147657  1859.71 A HMHE* 0.00 0.00 0.00 0.00
EREZERA -119.08 -94.65 -98.81 -101.46 Kitaz -1.02 0.00 0.00 0.00
GRERE 854.31| 111050 1377.76  1758.26 | MR AL AR -2.09 0.00 0.00 0.00
Iy 4% 4% 176.89 222.10 275.55 386.82 | X AT ALA -156.80  -643.76  -179.08  -221.84
A0 677.42 888.40  1102.21  1371.44 |tk -14458  -115.53 0.00 0.00
VBT F AR 11.49 -7.00 -7.00 -7.00| ERESHAEARER -304.49  -759.29  -179.08  -221.84
12 BB NG A 665.93 895.40  1109.21  1378.44 |AELREFHH 2565.64 112.17| 1004.53  1246.96
il 3917.30  4029.47 5034.00 6280.96 |ARK#EH
52 A Fo AT 428.17 461.97 561.59 71494  HHEBRNEKRE 24.12%  16.10%  20.26%  25.86%
A5 206.98 242.76 290.81 37091 | F AR E 33.81%  23.81%  22.52%  25.95%
N Rk 339.20 343.98 358.53 380.87 |4 Al KRE 33.40%  31.14%  24.07%  24.43%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 2470%  10.18%  20.84%  24.16%
e 122.10 122.10 122.10 122.10 | EKAkAH
El B A A 878.20 856.52 830.53 801.52| £A% 49.03%  48.44%  4836% = 47.87%
A Wi S 277.27 261.29 245.30 22932 =% % 25.30%  21.35%  20.85%  20.35%
# +ﬂz |3 kk e 1209.49  1189.46 1169.43  1149.39 | # A% 16.88%  19.07%  19.67%  19.45%
a3 7378.71  7507.55  8612.29 10050.02 |ROE 11.85%  14.90%  16.00%  17.07%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 9.18%  11.83%  12.80%  13.65%
R A Fe FUCEK IR 612.88 713.22 859.48  1091.28 | ROIC 96.30%  97.52%  111.60% 130.82%
K 43k 25.11 25.11 25.11 25.11 | | EBITDA/4H & Jx A 29.92%  28.39%  28.53%  28.14%
A4 it 1023.18 805.41 840.77 897.10 Ei&fEAH
% Ak A3t 1661.17 | 1543.74 1725.36  2013.48 | & FRA4#%E 0.57 0.63 0.70 0.76
A 840.00 840.00 840.00 840.00 & R 5.44 5.77 6.84 8.82
F A NAR 2635.98| 2635.98 263598 263598 | &Kk E 15.02 14.06 14.83 14.95
G AN E 2180.92 243257 3362.69 4519.29 | AW AHFE 11.20 10.68 10.80 11.06
13 BN B AR 5655.27 5908.55 ~ 6838.67  7995.27 | |HEH&RATHEANLE LKA 98.50%
VBT F 62.26 55.26 48.26 4126 | FARLH
BAERSEAT 5717.53| 5963.81 6886.93  8036.53 |~ RATE 2251%  20.56%  20.03%  20.03%
R Ao AR B AT 7378.71| 7507.55  8612.29 10050.02 | &A% HLE R4 1.51% 1.63% 1.46% 1.25%
A E 4.87 5.73 5.85 5.71
& 5 Hf 4.67 5.46 558 544
EBITDA 1200.65  1322.84 1598.58  1984.74 FEAI X AHFE 2355%  71.90%  16.14%  16.09%
PE 31.88 23.71 19.14 15.40 | & ABAR
PB 3.75 3.59 3.10 2,65 |HRIH 0.79 1.07 1.32 1.64
PS 5.29 4.56 3.79 3.01  HMRAEFR~ 6.73 7.03 8.14 9.52
EV/EBITDA 13.16 11.77 9.11 6.71 | HBEAL 1.14 1.07 1.43 1.77
S 0.74% 3.03% 0.84% 1.05% | & B AL A 0.19 0.77 0.21 0.26

K E & Wind, & iER

WGl IR E UG 8 E & B A,



S whin i
e # BRAT (301267) 2023 F # R 2024 ¥ —F 4 &

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

WL ELBWHER B A
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SOUTHWEST SECURITIES

% 8 kAL (301267) 2023 4 & 2024 5 —F B &

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

% 8 kAL (301267) 2023 4 & 2024 5 —F B &

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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