2024 % 04 f 27 H FEN (&)

iE F A KRR E2023 5 R &2024 F — F R BIF L FH: 12.63 T
& REEA (300015) E#4% B4l : — 2 (64 A)

A 5 7 & A,

-

= 5 %7 ik A

SOUTHWEST SECURITIES

ZEMELE

B EXR

o WHHELE: NE A H 2024 F—F A0 2023 FHEIR. 2024 F—FE FIALN
52 127 (+3.5%), Va#4%#)id 912 (+15.2%), F=3F5 4 8.41C T (+12%) .
2023 F N 5 LI 203.7 107 (+26.4%) , V3£ %434 33.6 1 (+33.1%),

FedE B 29 35.1 12T (+20.4%),

® 234 Wk AT, 2455 QLI HrAR R H K, 4\ 5] 2023 F AN F] L3E K 26.4%,
FA)E KGR 36%. 24 SF—Z BN 3.5%, A% 8%, 23 FA 3]0
%2 15106 7 Ak (+34.3%) ; FRZ 118.47 %] (+36%) ; B AT A AN
Rl K 17.3%; & AR BIRSIENF g K 55.200; ALK B ICNFE HLig
K 31.3%. A& B R 42REFBOR T % B R AR E SR, KL

&V R B ROHET K, ERSEY RN, ThERERI, Lo AIER,
o 4B, FEENKK, T RAEEKRET G, N5 2023 F4HE

18% (+1.3pp). 18.7% (+0.8pp), ~ 3% M &Mk H L8R

o AARFAARBKARRER, EFRKRYRA, Rl E4R. 23
N8 & Y RE R BN 33,312 L (+55.3%) (AL X B LN 49.612 7. (+31.3%) o
o 8) 5| SHAEAT AL AT E B AR 69 TR L KA A Lah kAR Vivity I0L ¥ — £ 7
AT RO REPEA T SR, RBFHESDE LG N EF K KR, A 5P LA
XN, HEZERAABERME. MitmAaka, 2558484, FLA

B 4% = 5a, B )LEH S F LA 2.

o ZAFMMERKEN: Fit 2024-2026 F )3 &4 AE5 A 465 12T, 56.9
1Lt A= 67.84C 7, EPS 4514 050 L. 0.61 7T, 0.73 7T, 44 “FEN” T4,

0 RNIe#HT: ERBARTEAY; TLEFENL; EF FKANE,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 20367.16 25039.64 29212.68 33375.22

Eel S 26.43% 22.94% 16.67% 14.25%
13 & BN B4 AE (A ) 3358.87 4647.85 5686.22 6781.98

el S 33.07% 38.38% 22.34% 19.27%
I H EPS (L) 0.36 0.50 0.61 0.73
% % F Ik s % ROE 18.26% 22.29% 22.09% 21.60%
PE 35 25 21 17
PB 6.25 5.81 471 3.84

ERE AR
AE45 %1% 9.7% (-0.01pp). 13.1% (-1.13pp). 1.6% (-0.05pp); 2024 F—
ERANE, EFE, R T R ENYFH 9.4% (+0.01pp) . 13.5% (+0.19pp) . 1.4%
(+0.11pp); 45 . ¥R % Me93Emt £ 520 3 2 E ARG TEY K, #EHE
AR # BB AEE ) T R 6938 m P . 2023 . 2024 SF—F BA A E5F R

RAEAM: Wind, &b uE 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

VHA300

— RIRIF

4%

-6%

-16%

-26%

-36%

-46% 1 1 1 1 1
23/4 23/6 23/8 23/10 23/12 24/2 24/4

B A (TRR) 93.28
FIB A (L) 79.05
52 A A B K A (L) 11.96-30.02
B A>T L) 1,178.18
B (L) 308.99
L& () 2.11

R R

1. & RIEA (300015): E&2Emit, &
) R JRAZs (2023-10-26)

2. & RERAL (300015) : kS AFAFAL, K
% £ BN B K (2023-09-01)

FH LR ELGEHETE B IS



::&@mﬁ
e & RIEA (300015) 2023 4 IR &2024 4 — % 45 & it

B A M

* HARR

B 1. A8 BAFRKTH R RS R, FREMEZKYE, Wit 2024-2026 F K E3 & A
17.1%/18.2%/16.8%, & ¥4 % K XL MR Hoh, HikH 2.7%/2.1%/3.8%;

Bk 2: NE AR FAEZR LSS THRMBEEK, 28 F 2023 4% L%, Wit
2024-2026 SF F K E ik A 11.1%/11.1%/11.1%, ZEHd F 2024 F B K& A, 2024-2026
38 3% 79 -8.7%/2.8%12.7%;

Bk 3: AR B F, N B b B ey ok Be4H B AR, Tt 2024-2026 S 4 E
% 7 15%/15%/15% .

AT A ERE&, SRAFM N E) 2024-2026 5 4k KN R A de T &
£ 1: PLHFRABREHE (L)

Bk EKA 203.67 250.39 292.12 333.75
YoY 26.42% 22.94% 16.67% 14.25%
ERAES 50.79% 50.81% 50.98% 51.25%
E 55 R 4 162.83 191.15 225.29
YoY 16.85% 17.39% 17.87%
ERAES 48.99% 49.45% 49.84% 50.25%
I B PN 1.31 56.76 63.29 69.35
YoY 14.43% 11.51% 9.56%
ERAES 57.05% 57.05% 57.05% 57.05%
HAe AR B A 30.05 36.63 37.63
YoY 20.00% 20.00% 20.00%
EFAE 46.06% 46.06% 46.06% 46.06%
YR S 0.00 0.76 1.06 1.48
YoY 40.00% 40.00% 40.00%
EFAE 64.78% 64.78% 64.78% 64.78%

R IEFH: WIind, & @ iER

4t/ 8] 2024-2026 5 AL A5 A A 250.4 12 T (+22.9%) . 292.1 12T (+16.7%) H#=
333.8 1t (+14.3%), J=FHFAlE 5 A% 46.5 12T (+38.4%). 56.9 fc T (+22.3%). 67.8
fet (+#19.3%), #H “EN” F4%,

WGl IR E UG 8 E & B A,



& & ik A

SOUTHWEST SECURITIES

' £ RIEA (300015) 2023 4 482024 % — % 4. Kif

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 20367.16  25039.64 | 29212.68 3337522 |4 #liAd 3656.00 4817.85 5866.22  7001.98
& A 10021.97  12316.18 14319.47 | 16269.78 | 718 L#Esk 1006.02 594.43 616.68 623.29
B b H A B Ao 48.62 70.11 81.80 93.45 (M %% R 73.63 0.00 0.00 0.00
R 1966.31  2424.05| 2828.03  3231.00 |~ AALBK -383.61  -217.00  -217.00  -220.00
EF 2R 2669.21| 3031.17 3390.27 3706.47 |&EFFTEFALH -639.31  -159.49 120.23 105.46
W % 5% R 73.63 0.00 0.00 0.00 @ HAtk 2159.17 723.60 724.79 723.22
*F BAARK -383.61  -217.00 -217.00  -220.00 | % BEHALRESH 5871.89  5759.39  7110.93  8233.96
FA AR 46.52 0.00 0.00 0.00 |# A& -1925.13 -60.00 -60.00 -60.00
MAMETHRE -79.42|  -448.00 -448.00  -450.00 @ Hf& -1379.31  -448.00  -448.00  -450.00
HA 2 A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -3304.44  -508.00  -508.00  -510.00
2 Ak A 494795  6463.14 7848.11 931451 AEHMEH 277.39 -0.37 0.00 0.00
EREZERA -396.93  -323.40  -327.32  -337.62| KMz -92.97 0.00 0.00 0.00
GRERE 4551.02  6139.74  7520.80  8976.90 | M ALAERIT -293.70 0.00 0.00 0.00
Iy 4% 4% 895.02| 1321.89 165458  1974.92 | I At ALA -717.65 -3247.02  -929.57 -1137.24
& F) i 3656.00 4817.85 5866.22  7001.98 |tk -1682.79  -746.37 0.00 0.00
VBT F AR 297.12 170.00 180.00 220.00 | & KEDAERER -2509.72  -3993.76  -929.57 -1137.24
12 EENENAVEAYE | 3358.87  4647.85 5686.22 | 6781.98 A& AZHH 92,57 1257.63 5673.36  6586.71
iy 6099.08  7356.72 13030.08 19616.79 |ARK#EH
52 A Fo AT 2257.81 2889.37 3337.74  3805.46 | EMKAMKE 26.43%  22.94%  16.67% = 14.25%
A5 899.69| 1105.32 1283.48  1459.45 | & dAlEEKE 39.99%  30.62%  21.43%  18.68%
N Rk 929.42 956.54 980.77  1004.94 | A AliHxEKE 35.96%  31.78%  21.76%  19.36%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 37.46%  17.09%  19.94%  17.40%
e 18.27 18.27 18.27 18.27| HKAIRAY
B AAER I | 478448  4489.10 4171.47| 3847.23 A AIF 50.79%  50.81%  50.98%  51.25%
T F A TE R EH 7360.95 ~ 7259.38 7157.81  7056.24 | =% % 23.12%  21.79%  21.29%  20.79%
A ERHT &~ 7836.92| 7699.44 7561.96  7424.47 |#FAIE 17.95%  19.24%  20.08%  20.98%
a3 30186.62 | 31774.14 37541.58 44232.86 |ROE 18.26% | 22.29% | 22.09%  21.60%
48 315 ¥ 850.37 850.00 850.00 850.00 ' ROA 12.11%  15.16%  15.63%  15.83%
R A Fo T 3040.20| 3719.41 4316.49 491551 |ROIC 43.78%  48.78%  58.91% = 71.11%
K 45 3 22.18 22.18 22.18 22.18| | EBITDA/4K & Jx A 29.59%  28.19%  28.98%  29.78%
A4 it 6249.12  5565.26 5798.97  6026.49 |EFiEREA
% Ak A3t 10161.86 10156.85| 10987.64 11814.18 | & #F 4% 0.72 0.81 0.84 0.82
A 9328.41  9328.41| 9328.41  9328.41 & R 5.52 6.14 6.94 8.40
F A NAR 1524.63  1524.63| 1524.63  1524.63 | LIRS FE 10.26 10.20 9.88 9.81
G AN E 9581.34| 10982.17  15738.82 2138355 |#& W A#FE 12.29 12.28 11.98 11.85
5B NGAMRARE | 18855.84 20278.36| 25035.02 30679.75 | HEASREFHAAALIZLEN | 100.66%
VBT F 1168.92  1338.92 1518.92  1738.92 |F A LM
BAERSEAT 20024.76 21617.29 26553.94 32418.68 @it~ RfrFE 33.66%  31.97%  29.27%  26.71%
RAfr Al ARAAT | 30186.62 31774.14 37541.58 44232.86 | W &R H1E Gl 8.59% 8.59% 7.94% 7.38%
A E 1.69 2.05 2.73 3.38
& 5 Hf 154 187 254 319
EBITDA 6027.59  7057.57 8464.80  9937.81 |MAlIATFE 21.37%  69.86%  16.35%  16.77%
PE 35.08 25.35 20.72 17.37| &R ABAR
PB 6.25 5.81 471 3.84| |HRIKH 0.36 0.50 0.61 0.73
PS 5.78 4.71 4,03 353 | HMRAET~ 2.02 2.17 2.68 3.29
EV/EBITDA 17.59 14.74 11.62 923 HREEALL 0.63 0.62 0.76 0.88
S 0.61% 2.76% 0.79% 0.97% | & B AL A 0.08 0.35 0.10 0.12

K E & Wind, & iER

E b iR E G M E B B



S whin i
W' o o % RILA (300015) 2023 ¥ 82024 F — £ HAIF

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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

& REEA (300015) 2023 4 4R &2024 4 — F IR &

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

& REEA (300015) 2023 4 4R &2024 4 — F IR &

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

i S ol [8] 38 IE UG 09 F & 5 B 25



