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SOUTHWEST SECURITIES

BFARZ G B R, FlEBREESERER

B EXR

© Ff: N5 KA 2023 SR A 2024 S —F 4Rk, 2023 SF 5= HLE kN 109.9 10T

(+9.8%), EMIaE4HHE 4314 (+19.3%), %A IndE 384408 4.6 1

T (+57.9%) ; 2024Q1 52 A& ki N 26.1 12T (+3.7%), £ 384 #13E 0.9

L7 (+46.9%) . #3b, /2 8line kA AE 10 fUk K Ae 4] 1.50 T (4
) o

© DTC ¥ fR#FAsk, 2401 £HAER AL RHSE . 1. 2023 SFiRAILE AR
N 97.61C7T, RBHIEK 11.29%0, » 8] B “HBRIGR” B X AR KRR, Fo
HERBR, 2023 SFH AN Brbik 120%, A B4 KE R Aa, 2, > RiEE,
2023 FHE . B HEIVEAN 55912 (+10.2%) . 425120 (+12.4%).
Hd DTC sk 40 N33k AZ 15%, T 3% 0.7 . B £ AEIT 38 3% 5 5142 40%. A8 15%.
3. 2024Q1 & — R B4 b R IAE R, MG RE,

o BAREAHREGERAAY, 1. 2023 F . 2024Q1 £ A1 FEH A A 26.9% (+2.8pp) .
29.4% (+2.3pp), EEHTRIIMAE TR, oMk, 2, 2023 F4E %
A&, FRERAE, ARERE. MEFAESHA 15.3% (+1.7pp). 4.3%
(-0.4pp). 0.4% (#F-F). 1.5% (H-F); 2024Q1L4E %k AE., TEFRAE,
HERERE, WEFRRESANA 17.1% (+1.6pp). 5.1% (+0.7pp). 0.4%
(-0.1pp)~ 1% (-0.5pp). 3. 2023-4F. 2024Q1 4 #| &4 %1% 4% (+0.4pp) .
3.6% (+1.1pp), ##)F &L A .,

o REHRFW, EAZ[RAEL R, N5 AA 2023-2027 FRBAX], ¥H $i0k
ANEABAZIEK, FAEME, AALE KA T, SMEHWAH, FAZM
FARE. 1) F0skh: U HTRE RS, KBS, KBRIIAE 5L,
e 3h 55880 B B A3 R KT 20%, 81T & &) 3 s KR 4 e 3K,
71 ¥ BSAoe A ¥R 10%, 2) Rils%: A DTC kA REHEKE —
5l % 2027 FIA NG L B AR 30%, #FLR P B4R 5000 7 A

o ZAWMMERE RN, it 3] 2024-2026 F )2 & 4455 AR 5.712 4. 7.1
e, 841t7x, EPS#» A4 0.66 T, 0.82T. 0.97 T, g4 PE A A
154, 1245, 1048, £ “EN” T4,

o RIeRTo RIVNAE RME AN 2350 BRI A o & K

¥ ARE R 2023A 2024E 2025E 2026E
PN (L) 109.87 119.44 131.34 143.40

el S 9.80% 8.71% 9.96% 9.18%
13 & # o 8 %AE (L) 4.31 5.72 7.10 8.40

e S 19.27% 32.77% 24.11% 18.30%
I H EPS (L) 0.50 0.66 0.82 0.97
% % F Ik s % ROE 16.58% 17.36% 19.09% 19.98%
PE 20 15 12 10
PB 3.35 2.66 2.35 2.08

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

ST RE
k35 : $1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.cn
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23/4

L L L L L I
23/6  23/8 23/10 23/12 2412 24/A

B AR (TTRR) 8.66
Al A R(ITRE) 8.52
52 J& A R E ] (L) 8.43-17.24
B AL ) 85.53
B (L) 89.91
M () 2.87

R R
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S stuus
) # Lk (002946) 2023 4 47 &2024 4 — F 4f Kit

e LR E

1) 2 8 REARIRE Iy | AR 4 &8 5, [ SUH] il SRR, 2 8) R4 #F DTC R,
it 2024-2026 F ik LA SRy A RAME S 114 77 ok, 119 ok, 124 77 ok,
MR A A 4%, 5%. 4%,

2) MAERESE, 2400, FEAFHERERHERE, N SREMAR, EmBRBH
& FATF M5, it 2024-2026 55 i ARIL R SLH] & )2 A ok N RAFR A 1%, EHEHHA
30.2%. 30.9%. 31.6%.

A1 SR HMARLEH R

N 98 103 110 115

) i 11.2% 5.0% 6.1% 5.0%
AR AL AL S i :
A 70 72 76 79
ESFES 28.8% 30.2% 30.9% 31.6%
PN 12 16.1 21.8 28.3
¥ i -0.5% 40.0% 35.0% 30.0%
Hie
A 10 12.9 17.4 22.7
ER IR 10.6% 20.0% 20.0% 20.0%
PN 110 119 131 143
¥t 9.8% 8.7% 10.0% 9.2%
&t
A 80 85 93 101
ER IR 26.9% 28.8% 29.1% 29.3%

KR Wind, &b iER
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SOUTHWEST SECURITIES

# 3Lk (002946) 2023 4 3 &2024 F —F 4R &

Mk MHHN 5B

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE

Iy 4% 4%
A E
VRO R ARE
12 BB NG A

109.87
80.35
0.52
16.78
4.70
1.62
-0.17
0.06
0.23
0.00
5.08
0.01
5.09
0.71
4.38
0.07
4.31

119.44
85.02
0.84
18.51
5.73
2.19
0.50
0.00
0.00
0.00
6.64
0.09
6.73
1.01
5.72
0.00
5.72

131.34
93.15
0.92
20.36
6.17
2.08
0.40
0.00
0.00
0.00
8.27
0.09
8.35
1.25
7.10
0.00
7.10

143.40
101.41
1.00
22.23
6.88
1.79
0.30
0.00
0.00
0.00
9.80
0.09
9.88
1.48
8.40
0.00
8.40

b SR
P18 L5 R4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4% 3

S EEE
&AL aR A

F AT RLA)

Hte
EXEDALART
RERESH

4.38
4.72
1.62
-0.17
3.43
1.60
15.57
0.36
-6.23
-5.87
0.88
-2.28
-0.63
-0.73
-6.69
-9.46
0.15

5.72
3.10
2.19
0.50
-4.03
-0.48
7.01
0.00
0.00
0.00
6.48
0.00
0.00
-2.15
-6.17
-1.85
5.16

7.10
3.10
2.08
0.40
0.44
1.69
14.80
0.00
0.00
0.00
-8.91
0.00
0.00
-2.86
-2.08
-13.85
0.95

8.40
3.10
1.79
0.30
0.28
-1.24
12.63
0.00
0.00
0.00
-6.33
0.00
0.00
-3.55
-1.79
-11.66
0.96
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%R L

B e FATECR
oy
BNk e
K BT
LS WC Y2 N
B F P AaRIe
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K I

A4 it

5t A3t

B A

A DR

¥ Ak

V3 B AN A AR E
bR R ARG
AR RSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
A F

4.40
7.93
7.12
0.58
5.38
0.20
29.72
16.84
17.22
89.38
9.16
11.91
13.67
28.25
62.99
8.66
5.66
17.90
25.57
0.82
26.39
89.38

11.42
19.85
3.35
0.78
8.73
0.86%

9.56
9.12
7.53
0.58
5.38
0.20
27.43
16.04
17.21
93.04
15.63
13.24
13.67
17.55
60.08
8.66
5.66
21.46
32.13
0.83
32.96
93.04

11.94
14.95
2.66
0.72
7.88
2.52%

10.51
9.77
6.25
0.59
5.38
0.20

25.13

15.25

17.20

90.27
6.72

14.34

13.67

18.35

53.08
8.66
5.66

25.70

36.37
0.83

37.20

90.27

13.44
12.05
2.35
0.65
6.26
3.34%

11.47
10.75
7.98
0.60
5.38
0.20
22.84
14.46
17.19
90.85
0.39
15.58
13.67
19.17
48.81
8.66
5.66
30.55
41.22
0.83
42.05
90.85

14.68
10.19
2.08
0.60
5.24
4.15%

KR

BB MNIEK E
Bk AR &
IR
EBITDA 3 &k %
RAIRE A
ERXIES
=% %

S

ROE

ROA

ROIC
EBITDA/4 & Jc A
FiBRA

R EREE
B & 5%~ R &
R Mk K B A &
B RHEE
BERRRET MK A21F LI
FARLH

F2E EE
WA AIE G
DR BV S

i# b E

M A AT F
I AR
PRI

AL AT
R BEAE
B B R A

9.80%
25.98%
20.85%
13.71%

26.87%
21.03%

3.98%
16.58%

4.90%
12.41%
10.39%

1.19
3.86
16.92
10.63
111.11%

70.47%
47.33%
0.50
0.32
16.98%

0.50
2.95
1.80
0.08

8.71%
30.78%
30.73%

4.56%

28.82%
22.14%
4.79%
17.36%
6.15%
16.62%
9.99%

131
4.32
16.82
11.61

64.58%
60.40%
0.72
0.52
37.66%

0.66
3.71
0.81
0.25

9.96%
24.47%
24.11%
12.62%

29.08%
21.78%

5.41%
19.09%

7.87%
20.12%
10.24%

1.43
5.17
16.68
11.81

58.80%
51.57%
0.90
0.69
40.29%

0.82
4.20
171
0.33

9.18%
18.47%
18.30%

9.20%

29.28%
21.54%

5.86%
19.98%

9.25%
24.22%
10.24%

1.58
6.21
16.74
11.77

53.72%
43.12%
1.18
0.88
42.27%

0.97
4.76
1.46
0.41
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B o secvnmes # 4Lk (002946) 2023 4 #.&2024 4 — & 4 &iF

2 H7 I Ak

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,

S S T

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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SOUTHWEST SECURITIES

# Lk (002946) 2023 F R &2024 F —F Kt

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
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

# Lk (002946) 2023 F R &2024 F —F Kt

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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