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SOUTHWEST SECURITIES

\

BRER

o F: 2023, NEEABHL52.21C 7, FIHCT#E 16.92%; S )3 H45 4]0
141, RWTH 62.78%; =3k ja&4A1H 1.1 1L, FIITHE 62.5%%.
2024Q1 A &) FHE A 14.31C 7, BHLIghe 46.77%; R IJFE4 41718 0.71 12
T, B 663.09%, 1wdk)3# 04817, FHIE A7 401.41%.

o NEAELRERERFHE, BARAH R, 20235, NaEEbLFRAT
ANy 16.38 12T, BT 36%, %4 22108, RILTE 29.7%, 4
F5H 0.351C, #HmT a8 Ekbs, ££2RREN 20215, THEFRE
wAHRT @ EA, T 2022 FERE T HEKFRE K THRAL, FTHKEFH
NE R A RIES, 2023 AT LAREH AT R FE AP, A8 B 2023 F
TS, b WAk k £, A8 % % 8000 7 # A b, 2024 F Q1 & ¥ 4 7500
TR, BGtR. BMFAH, FTHREFACKTEEKFE, BN 538 AR
Wik, N HREEREN, 25K 41LH.

O HHST) A IR, HEFETHFTABAEITYH. 5] T 2022 F T F5 55
BT Bk ALY RILT AL . %0 B R RERIUFE A I, T 20234
Q4 st T, Wit 255 Q24 %, —H 8t 31LH, HIERAZ
R AN 8 B A|KF,

Ti#Fiel, RTRGARH T, FEELE, Fdir (Es5E/8B) $7%,
Flit BBUB SR (KAE P SEHBIR) eVIOL, AIMBASHE A %% A,
X HERREKTREETRYT K.

® LED A £ MR kFBHHAET ., 2023 5F, NS T miEs LED L4 R EiE
B8 BR AT ) B EATUS AR 6 Mok K B . IR 12,4170, #1945 0.04
L, FRRT AR EHITLIEE, 8] F iR, A 8 LED 4% 2401
I 600 %75 A1, Mit&FFE 051CL. 2 MR LS, F&TFAIFER
AE RIS E, NI LEMARE LS U EAFRIFEETSHE,
Mt 2024 F 4 F T AA)EAR T 1.51C Ao

o BAFMMERKZIN. N TALEMTLREELE, SHEEFELLTHLER
ey K, ERAZZHHRE K, Hiitns 2024-2026 5F 02 H4F0E A
4.42/5.54/6.80 1C T, # EAEMTiFE KN TRIZ, &8 “BA” #4&.

0 RIeRF: 420 F KN BIA M 170k = fbid F] F B A48 09 W% LED
17 b AR AR 8 RS .

REA 2023A 2024E____ 2025E_____ 2026E
gl (BF ) 5221.86 6475.54 7776.54 9727.54
P S -16.92% 24.01% 20.09% 25.09%

V3 & F N8 A (B ) 140.82 442.04 553.52 679.94
P S -62.78% 213.91% 25.22% 22.84%
M ALHE EPS (L) 0.12 0.38 0.48 0.59
% 3 2l E % ROE 2.95% 6.79% 7.77% 8.71%
PE 66 21 17 14
PB 1.44 1.35 1.27 1.18

HEFK: Wind, Hiirk

EEEE VS

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn
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SOUTHWEST SECURITIES

B B4A% (002245) 2023 4 4R & 2024 — F 3 5

XBABIK:

MBix 1: A
2025 SF 4 € ik
10% .

1Bk 2: /8] 2024-2026 F LED 1 45442, A4S 1000 7 4 . A E50H
13%, 15%, 18%.

'fﬁiliﬂl 3: N é] {i\éﬁh/ﬁ:&%

£ F ol EBA&, RATFM N 5] 2024-2026 5 5 L UL A R A T A

A1 pLRHRARLAE

¥ FEA 2023A I 2024E 2025E I 2026E

42

H A

PEQAN
ik
LA %
VE@AN
¥k
ERES
VE@AN
H R
A%
BN
R
LA
PN
R
LA

W AR E .

1637.69
-35.9%
8.4%
1240.26
10.0%
13.1%
2302.02
-11.4%
15.5%
41.89
1002.4%
15.0%
5221.9
-16.9%
12.8%

2600
58.8%
8.5%
1440
16.1%
13.0%
2419.54
5.1%
15.5%
16
-61.8%
15.0%
6475.5
24.0%
12.1%

NS AT R B, AR B AU B SATIE Rk ot RDIR AR,
B 6 1L, 2026 F 4 =ik 3] QL. 8] A FA2E, 54 A 8.5%. 10%.

3900
50.0%
10.0%

1440

0.0%
15.0%

2419.54

0.0%

15.5%
17

6.3%
15.0%
7776.5
20.1%
12.6%

5850
50.0%
10.0%

1440

0.0%
18.0%

2419.54

0.0%

15.5%
18

5.9%
15.0%
9727.5
25.1%
12.6%
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S shus
oL B ¥4Y (002245) 2023 4 4R & 2024 — F 4R &

Mk : MHWAE~EE
#liE%E (AL 2023A 2024E 2025E 202cE@ L2 RELR (BA )

ERIS N 5221.86 647554  7776.54  9727.54| |4 #li4 199.86 492.04 603.52 729.94
& b AR A 455347 5689.91 679296  8505.61 |7 1H 54 323.63 293.80 382.92 439.17
B b H A B Ao 20.27 23.66 29.00 36.04 M %%R 29.39 61.75 76.09 100.68
e A 42.65 47.90 59.52 73.62| | F BAESIK -45.11 -50.00 -50.00 -50.00
F2 %R 130.46 149.00 184.05 228.09 L FEEFALHD 325.18 23596  -353.87  -489.69
W % 5% R 29.39 61.75 76.09 100.68 |4t -281.51 42.58 -41.28 62.96
w7 BALBRK -45.11 -50.00 -50.00 -50.00 2 EFEHALRAH 551.44| 1076.12 617.37 793.06
EE & & 60.07 25.00 25.00 25.00| T AL H -258.66 -1250.00 -1250.00 -1250.00
MAMETHRE -1.31 -1.22 -1.25 -1.24 | | H Ak 161.18 517.64 23.75 23.76
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -97.48  -732.36 -1226.25  -1226.24
# b A7 173.11 577.11 708.67 857.26 | sEIMMEH 351.90  -204.86 903.47 839.66
EREZERA 0.55 1.76 1.36 149 K2 -59.08 0.00 0.00 0.00
GRERE 173.66 578.87 710.02 858.75| | MEAL BRI 7.05 0.00 0.00 0.00
P 43 AL -26.20 86.83 106.50 128.81| | & A mA -40.32 -28.16 -88.41  -110.70
A0 199.86 492.04 603.52 729.94 A Ak -349.65 ~ -127.90 -76.09  -100.68
VBT F AR 59.04 50.00 50.00 50.00 | % ¥#EHALRSH -90.11|  -360.93 738.97 628.27
V2 BB NN A A 140.82 442.04 553.52 679.94| MALRETHHR 366.60 -17.17 130.10 195.10
R e 664.72 647.55 777.65 97275 AKREAH
52 A Fo AT 1580.48 | 1769.68  2137.94 271225 @ HiEAAMEKE -16.92%  24.01% | 20.09%  25.09%
A5 155246  1936.03| 2396.17  2968.38 | ik FliHEK FE -61.31%  233.38% | 22.80% 20.97%
R R R 1713.22| 1028.04  1069.81  1132.43 | # Flidsg K% -50.86%  146.20% | 22.66%  20.95%
K BT 0.48 0.48 0.48 0.48| |EBITDA 3% k % -31.68%  77.27% | 25.20%  19.65%
e 18.20 18.20 18.20 18.20| HKAIRAY
B AAERIfE | 439326 5374.67 6266.96 7103.01 @ EAIF 12.80%  12.13%  12.65%  12.56%
T F A TE R EH 816.51 791.58 766.65 74172 =% E 3.88% 3.99% 4.11% 4.14%
A ERHT &~ 271.30 271.02 270.74 270.46 | H A E 3.83% 7.60% 7.76% 7.50%
a3 11010.64 11837.27 13704.60 15919.69 | ROE 2.95% 6.79% 7.77% 8.71%
48 315 ¥ 1597.78 | 1392.91 2296.38  3136.04 KROA 1.82% 4.16% 4.40% 4.59%
R A Fo T 1568.74| 2187.63 255151  3175.92 |ROIC 3.27% 7.28% 7.77% 8.12%
K 0 HH% 339.36 339.36 339.36 339.36 | EBITDA/4 & Jc A 10.08%  14.40%  15.02%  14.36%
A4 it 721.15 667.26 752.14 883.92 Ei&fESH
% Ak A3t 4227.02  4587.16 5939.39  7535.23| | & FAHEE 0.47 0.57 0.61 0.66
A 1152.05  1152.05| 1152.05  1152.05 &R R 1.99 1.56 1.34 1.46
F A NAR 2934.67| 2934.67 2934.67  2934.67 | MAKMKIKAHE 4.23 4,58 4.76 4.78
G AN E 2367.27| 2781.14 324625 381549 | AW AHFE 2.53 3.15 3.08 3.15
13 £ N B A 6451.38  6867.86  7332.98  7902.21 |#EHAREFAKAALELEN | 77.69% — — —
VBT F 332.24 382.24 432.24 48224 T ALH
BAERSEAT 6783.62| 7250.10 776522  8384.45 | RAvE 38.39%  38.75%  43.34%  47.33%
ffr Al ARAAT | 11010.64 11837.27  13704.60 15919.69 | i & /& 5t 45.83%  37.76%  44.38%  46.12%
A E 1.51 1.34 1.19 1.12
£ 5 o 1.08 0.86 074 069
EBITDA 526.13 932.65  1167.67  1397.11 |R&A) I ATE 28.63% 6.37%  15.97%  16.28%
PE 66.02 21.03 16.80 13.67| | HMEABAR
PB 1.44 1.35 1.27 118  HRKE 0.12 0.38 0.48 0.59
PS 1.78 1.44 1.20 0.96 |HMAKF 5.60 5.96 6.37 6.86
EV/EBITDA 18.05 9.91 8.57 763 | HErEAe 0.48 0.93 0.54 0.69
S 0.43% 0.30% 0.95% 1.19% | & M AL A 0.04 0.02 0.08 0.10

# 18 £ F: Wind, & ik
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S wyin i
B o secvnmes BB (002245) 2023 4 4 & 2024 —F 4R KiF

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

T2 EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

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

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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 RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA BB EIRE, ETRH, AN TAHEES RREMRTH. ELAMENR KGR
&, 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 BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERHERBAGHIEEITA, A2 PB@mET, ETIMFANAATEAAEATH XK. L5 =K H. w3 A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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soumaestsecumes BE4% (002245) 2023 4 3 & 2024 — F R &P
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

E ¥4 (002245) 2023 4 3 & 2024 — F 4R &

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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