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SOUTHWEST SECURITIES

BRAXENE, 24Q1TAHE

B EXR

T NS R 2023 FFIRA 2024 F —FR, 2023 F 0 &) LB 12.71C
T, Bk 42.3%; EHIFHEFIE-0.510, FlHIEK 59%; £ Hiedk4
#E-0.61C7, RIERK57%. 255 kA, Q4N EANEIKk 3.3/, Bt
WK 34.9%; FIMIEEEFIE-0.31C7T, FlHIEK 48%; 5 Iedk )G 1354 F)
i4-0.312., B H3g K 49.6%.20244F Q1 5] 55 g4k 2.912 7T, FlHb 3K 28.6%:
FHVaEEAE 0.212 70, REHIZK 956.1%; 5 HIedE4AiE 0.212 0, R
¥ £ 682.8%, T RALT .

KE . BB EHEFRHEICE K. 57 kA, 28] 2023 SFIRER/F /K &+
kBB A ESE S A4E 60.2/28.132.3/137.3 T4, HAEABIK 191
[1. 7421 T AL ANABAT A, % H B EL -0%/-26.9%/+49.3%/+438.9%; 7 #. X &
%, PIMESRIE MBI 12 22107 127, 45 HIF E+47%/-6.6%; 245 B4
XEkA, NARTATIEIZHTE»MNA 143 K144 K, & _EHAKIE L2 4)]
VNS T B4R T 2457 5380k 5.9 10 70/0.6 12 012.2 1270126 127
111127, % AR tb+67.5%/+19%/+16.206/+32%/+68.7%., 3] J8 3F. k&
S KR, KANRAFHE, BOEE R KFERNRSF ST AN &
PN T N £ 242 T8 4 ODM db 43k s M lk 4509 R B, ®oh o Rid kA, 4
T4 KIZRaTAMER, B LLFfed3g 048R K LA KE
2 aTHET LMK,

BRIRABE, TRRT . 28] 2023 F LA £F] rbi2 - 9.5pp £ 59.3%, ¥
B3R KRI R RA R RE HEREANE S AA
53.5%/61%/60.8%/62.9%/61.6%, % %R rt+3.8pp/+12.3pp/+1.8pp/+22.2pp/
+6.7pp; S HER KRG, AR EAMIA ELEHEAANSIATAHIRTE
B 2 A R 5 Al A 63.1%/42.2%/57.7%/67.1%/39.2% , 4 H F
+8.7pp/+6.5pp/+8.2pp/12.5pp/+6.3pp; & A & 75 d, 2023 -/ 8] 4 & 1 22/t
%1 R % A F o Al A 53.9%/42%/0.3%/46% , 4 F R
+0.1pp/-0.7pp/+0.3pp/-1.8pp; # F1F 7@, 484 #)1%%-3.9%, % 2022
Bl A4 T 10pp. / 8) AT AF A& = SR AT IEAE 3, = ReA A FRF; AR, W
HEFEKE, FABARAGEL, TRRT,

24Q1 B ARk h uk ik &, BFTH B, N3] 20245F QLA d)RAEIK 2.91L 7T,
Bl Hb 3K 28.6%; L4 EF LizH 3.7pp £ 62.8%:; % M E 7@, 202344\ 4)
RS IZIM 41 R R E A H 48.1%/4.9%/0.1%/5.1%, % #l B
-2.3pp/+1.5pp/-0.9pp/-0.2pp, % A EAFTF 4. AHAFRE, 2024F QL 3
%A R R RS 6.1pp £ 5.3%, BT HE.

BARRERF RN NaHs, BREWHEARISE, 2023 F4#H Il
G LA 58.9%, F AlimMIs iR, SIS AR RLRE, AT 202401
kAT . Tt 8] 2024-2026 4 EPS %1% 0.99 . 1.44 4. 1.85 7,
HH KR R

0 MMeT: BETRRAA. # B4 E RAMI. 554 WA S RE .
¥ ARE R 2023A 2024E 2025E 2026E
FLEAN (FF L) 1274.80 1563.33 1836.93 2150.11
R E 42.30% 22.63% 17.50% 17.05%
3 & N 84 A (B A L) -50.87 84.94 123.59 158.85
R E 59.12% 267.00% 45.49% 28.53%
H PR ALHE EPS (L) -0.59 0.99 1.44 1.85
% % F I E % ROE -12.41% 16.83% '0.19% 21.29%
PE -54 32 22 17
PB 6.80 5.48 452 3.70

HAEFR: Wind, B iE K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 ¥ 46 R A

2% VER300 et
21%
11%

0%

-11%

-21%

5

-32%,

2317 23/9 23/11 24/1 2413

# 54K : Wind

B R (fLiR) 0.86
Rl A BR(1LAR) 0.33
52 B M B X (L) 21.00-61.38
B AR (L ) 27.51
B E (L) 7.40
B L& () 4.58

A8 XA R

1. & 44 (688793): #f Rl FHK,
Q345 H A (2023-11-01)

2. fE84> (688793): QL L4 Ka&RT,
W56 B & (2023-04-25)
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S 1% %A (688793) 2023 F F 4 & 2024 F — F W KIF

& #
P 208

B 1: 8 H AT AT BB ATAR . 7, 1Bk 2024-2026 F 2~ )X T AE 1B 1A
150 K. 160 %. 170K ; X T&#NE2HH60%E. 70K, 80 %K;

Bk 2: o Sl F S MR E AR K, A SR E, & adie, Rk 2024-2026
Fonel ik EAMEAES AN 65%. 68%. 70%; X T AHMEFELSAA 70%. 73%. 75%:;

B3% 3: 1Rk 2024-2026 4 3] 4 & 9% A % A 53%.
BT AR, AATHN N 5] 2024-2026 F 5k AN A A e T A
& 1: 2 RFRANRLAE

¥4: BAAL 2023A 2024E 2025E 2026E

ERIR PN 1274.8 1563.3 1836.9 2150.1
¥t 42.3% 22.6% 17.5% 17.0%
&t
Bk R A 518.6 597.5 647.7 716.0
EF S 59.3% 61.8% 64.7% 66.7%
ERIR PN 590.6 767.7 921.3 1105.5
g 67.5% 30.0% 20.0% 20.0%
% _E A4 S
ERIN PN 218.2 268.7 294.8 3317
I 63.0% 65.0% 68.0% 70.0%
ERIR PN 61.9 68.1 74.9 80.9
ik -5.9% 10.0% 10.0% 8.0%
KT 244
Bk ik A 35.8 375 39.0 40.5
ERLES 42.2% 45.0% 48.0% 50.0%
ERN I ON 224.8 258.5 297.2 341.8
] 16.2% 15.0% 15.0% 15.0%
AL -
RN 95.2 103.4 110.0 119.6
ER IR 57.7% 60.0% 63.0% 65.0%
ERIR PN 260.0 299.0 3439 395.4
_ ] 31.9% 15.0% 15.0% 15.0%
s -
RN 85.5 89.7 92.8 98.9
ER IR 67.1% 70.0% 73.0% 75.0%
ERIR PN 111.0 144.3 173.1 199.1
3% 113.3% 30.0% 20.0% 15.0%
BT %4 -
RSN 67.5 82.2 95.2 109.5
S 39.2% 43.0% 45.0% 45.0%
ERIR PN 25.0 25.8 26.5 27.3
g -26.3% 3.0% 3.0% 3.0%
ODM
RSN 16.4 16.0 15.9 15.8
I 34.4% 38.0% 40.0% 42.0%

# 18 £ F: Wind, &bk
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S nnis
SR £ 4 (688793) 2023 4 F#H & 2024 F —F R &iF

AN B S A E A B AAIRE A 45 L, 2023 45 A7 SN b HL A 58.9%, P R ah AR 5 9 4R A,
FIAA R LK E, T 202401 = it 5, it 2 8 2024-2026 F EPS %A1 %4 0.99 7.
1.44 %, 1.85 7%, ¥ “BHH7 4%,

W ol IR IE LG 0 E & B A



S stuus
SR £ 4 (688793) 2023 4 F#H & 2024 F —F R &iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 127480 1563.33  1836.93  2150.11 | # #lid -50.24 84.48 122.75 157.70
& b AR A 518.60 597.45 647.72 715.96 | ¥718 Sk 17.28 17.42 44.98 76.76
B b H A B Ao 6.09 7.46 8.83 1484 W% %R 3.66 1.37 34.12 64.23
e A 687.60 828.56 97357 1139.56 | it & MALBK -9.28 0.00 0.00 0.00
F2 %R 54.17 62.53 73.48 86.00 |ZEFEBHFALH 53.87 -50.43 -19.69 -22.11
W % 5% R 3.66 1.37 34.12 64.23| | H At 66.40 -5.45 -17.71 0.42
w7 BALBRK -9.28 0.00 0.00 0.00 |ZEBEHALAAH 81.69 47.38 164.46 276.99
EE & & 0.94 8.00 8.00 8.00 | W A& -6.20 -1100.00 -1100.00 -1100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate 3.71 8.00 8.00 8.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -2.49| -1092.00 -1092.00 -1092.00
# b #74 -41.56 73.95 107.22 137.53 |fEMEH -6.00 94857  1006.01 935.27
EREZERA -1.89 -0.90 -1.06 114 K 0.00 0.00 0.00 0.00
GRERE -43.45 73.06 106.16 136.38 | &R AR 2.87 0.00 0.00 0.00
P 43 AL 6.79 -11.42 -16.59 -21.31 | A+ REA 0.00 10.17 -16.99 -24.72
A0 -50.24 84.48 122.75 157.70 | #H 4t -78.17 -44.47 -34.12 -64.23
VBT F AR 0.63 -0.47 -0.84 -1.15| ERESHAEAER -81.30 914.28 954.90 846.33
V2 BB NN A A -50.87 84.94 123.59 158.85 | AL REHH -2.83  -130.34 27.36 31.32
R e 286.67 156.33 183.69 215.01 ARKfEH
R A Fer AR 105.22 181.66 199.31 223.89 A EMNEKE 42.30%  22.63% | 17.50% = 17.05%
A5 127.46 151.63 177.53 190.08 | | & b AiEBEK F 71.77% 277.97%  44.98%  28.27%
AR 70.94 33.54 34.12 3479 | A A KE 59.65% 268.15%  45.31%  28.47%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 84.15% 549.90% 100.91%  49.48%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 24.04 808.96| 1566.31  2291.88 @ £ A% 59.32%  61.78%  64.74%  66.70%
T F A TE R EH 2.77 301.57 600.38 899.19 =% % 58.47%  57.09%  58.86%  59.99%
A ERHT &~ 131.48 130.34 129.20 128.06 | | # A& -3.94% 5.40% 6.68% 7.33%
a3 74859  1764.03 2890.56  3982.90 |'ROE -12.41% 16.83%  20.19%  21.29%
48 ) 14 3 84.80  1033.38  2039.39| 2974.66 A ROA -6.71% 4.79% 4.25% 3.96%
R A Fe FUCEK IR 146.11 170.77 183.25 204.28| ROIC -19.84%  10.80% 8.41% 7.69%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A -1.62% 5.93%  10.14%  12.95%
A4 it 112.80 57.81 60.07 63.14| EiBRA
% Ak A3t 34371 1261.95 2282.71  3242.08| & A% 1.65 1.24 0.79 0.63
A 85.95 85.95 85.95 85.95 &R R 60.98 5.36 2.10 1.41
AR AR 343.60 343.60 343.60 343.60 | | Rk kH AL E 17.93 17.96 16.47 16.77
G AN E 17.67 112.79 219.39 353.52| AW AHEE 3.48 3.86 3.75 3.79
13 £ N B A 404.65 502.33 608.93 743.06 | HERSREFHOENAELIN | 113.79% — — —
VR FR G 0.22 -0.24 -1.08 223 | ARLH
BAERSEAT 404.87 502.08 607.85 740.82 | F & A E 4592%  71.54%  78.97%  81.40%
§1 A Ao AR AR B AT 74859  1764.03 2890.56  3982.90 | | & fx %1€ A 2467%  81.89%  89.34%  91.75%
AR 1.89 0.42 0.26 0.21
& 5 L f 148 0.30 019 015
EBITDA -20.61 92.74 186.32 27851 M A) IATE 0.00%  -11.98% 13.75%  15.56%
PE -54.09 32.39 22.26 17.32| &R ABAR
PB 6.80 5.48 452 3.70 | | HRKE -0.59 0.99 1.44 1.85
PS 2.16 1.76 1.50 128 | HMRAF~ 471 5.84 7.09 8.65
EV/EBITDA -118.60 37.50 23.92 19.25 | HBRaEie 0.95 0.55 1.91 3.22
S 0.00% — 0.62% 0.90% | & A% AL A 0.00 -0.12 0.20 0.29

# 18 £ F: Wind, & ik
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S B G A
s & 4> (688793) 2023 F 4R B 2024 F —F R &

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
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
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 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.

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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A
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SOUTHWEST SECURITIES

1& 24 (688793) 2023 4F R A& 2024 F — F 4R &K iF

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

1& 24 (688793) 2023 4F R A& 2024 F — F 4R &K iF

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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