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SOUTHWEST SECURITIES

o b5 KRE, 2401 BAIf K E

B EXR

© Ff: NS KA 2023 FFARA 2024 F—F 4R, 2023 F 0 5] EIE K 26.91C
T, Bl 1.9%; £ I)E4F0E 2.6 10T, RIEK 24.7%; 55 A=k 4
A8 25107, FlHEIK 25.7%. EEF kA, Q4N FAETIKT.9ILL, R
3K 5.7%; SI)FEAAE 0.7 107, FIWHEK 9.5%; 52 HliedEG)a &4
A 0.74¢, FHHEAK 10%. 2023 F N S Ep 4 171070, Wi trfik 5
64.2%. 2024 QLS LN EI 4317, Bk 1.9%; 523003544
0.51z 7T, REK 94.7%; 53 IedE4#1I4 0.51CT, FlE K 107.8%.

o RELFEUAE, MELFIEUAN, 27 SRA, N LEREEA KR
£ BB BT HA R ASE R S IBAF B FIFEINE I 14.2 1L IT7.3 1L
/0.2 1z & /06 fc x /29 At & 1.2 4. & , & H F
-17.9%/-9.5%/-49.7%/+25.6%/-1+70%, L £ ft = & £ 2 F N\ SPI Tl @ Ak
AL RAA TN 8o 2 E3REA, NN »AEIE I 19.41C T,
5 H R H-15.4%/76.1%, ¥ N BRI K H £ 2k A TH N R &~ ol & 38e,

o LAERIAER, FRARERBARSY NG 2023 F LA FF LR 0.1pp £
20.2%, H ¥ AARLB/A KR LB/ EATHLE AME R T /B R L2
A E 5 A A 20.4%/21.1%/28.5%/19.3%/10.3%/32.6% , 4 H F ik
+2pp/-0.5pp/+6.5pp/-8pp/-/+6.5pp. % A FJr @, 2023 S/ 545 E 18 R 5/
;OK % R F 5 A A 0.5%/3.7%-1%/3.8% , 4 H B
+0.1pp/+0.6pp/+1.2pp/+0.1pp; % F| FR A&, 2023 F 2 5] 4] £ B L 41K 2.8pp
% 9.9%, BARH AT %,

© 24QLN B MARME XK, BARSH Bl LaEE . N 5] 2024 F QL E4) £ B tbaz 7+ 3.5pp
% 20.5%. ®AEH @, 2024 F Q1 » ) A EIE LI 4 15F K 3 MESH A
0.8%/5.4%/-2.5%/5.3%, % %! tt+0.3pp/+1.6pp/-4.2pp/+1.6pp, M 4% A&
TR, AFAFERE, 2024 F QL /3] 4 4% F R 5.3pp £ 11.4%.

o BAWMMEBRFEN. 20245 N RO LFEFE R, FIRMIBHEMEE
T, REESBRR A, T 8] 2024-2026 4 EPS 4% 4 0.6 T, 0.7 T
0.79 7T, 4 “BAH”7 4.

o RI&eRT: BMARLES. LERES, # L5 ERRARNF A%,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 2692.98 3232.66 3867.97 4581.41

el S -1.87% 20.04% 19.65% 18.44%
13 & BN B4 AE (B ) 261.19 339.34 393.25 441.40

e S -24.73% 29.92% 15.89% 12.24%
I H EPS (L) 0.47 0.60 0.70 0.79
% % F Ik s % ROE 16.34% 18.27% 18.44% 18.02%
PE 31 24 21 18
PB 5.10 4.41 3.84 3.34

HAEFR: Wind, B iE R

-13%

-25% |

-36%

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 2t 48 R A

RS ——— JTA300

21%

9%

2% |

23/4  23/6 23/8 23/10 23/12 2412 24/4

B R (fLiR) 5.61
Rl A BR(1LAR) 1.55
52 B M B X (L) 8.72-20.82
B AL ) 81.46
B E(fe ) 26.03
B AT (L) 2.89

A £

1. FHEMEm (603219): QLEERE, 4
it 45 AR (2023-04-27)
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soumawest secunies FAERA (603219) 2023 F F R & 2024 F — FH KT

& #
P 208

Rk 1o ) ffhbdk &R K&, 1Rk 2024-2026 F > s fisie =20 A A 2 7 6
25776, 37 6.

A& 2: S fhRe F e M B E, LA ESH A 11.1%. 12.1%. 13.1%.
fB3% 3: 1R 1% 2024-2026 F » 3 4 & & M E A A 7%, 6.9%. 6.8%.
AT A B4R, RN L E) 2024-2026 5F otk S0 N AR de T &

% 1: S RFBRARLEARE

5 AL 2023A 2024E 2025E 2026E

ERNION 2693.0 3232.7 3868.0 4581.4
E ] -1.9% 20.0% 19.7% 18.4%
&t
ER, PN 2148.7 2637.0 3153.2 3728.3
ER IR 20.2% 18.4% 18.5% 18.6%
ERN I ON 1424.3 1566.7 1723.4 1895.8
] -14.9% 10.0% 10.0% 10.0%
T h R LR -
RN 1133.6 1269.1 1396.0 1535.6
ER IR 20.4% 19.0% 19.0% 19.0%
ERIR PN 729.3 802.3 882.5 926.6
) ) ¥t -9.5% 10.0% 10.0% 5.0%
HERLE :
Bk R A 575.4 641.8 706.0 741.3
ER IR 21.1% 20.0% 20.0% 20.0%
ERIR PN 15.3 16.0 17.6 19.4
g -49.7% 5.0% 10.0% 10.0%
L
RSN 10.9 12.0 13.2 14.6
I 28.5% 25.0% 25.0% 25.0%
ERIR PN 59.5 71.4 85.7 102.9
i 25.6% 20.0% 20.0% 20.0%
A E A
RSN 48.0 57.1 68.6 82.3
I 19.3% 20.0% 20.0% 20.0%
ERNION 290.5 538.0 777.6 1065.1
ik 85.2% 44.5% 37.0%
% fe -
Bk g A 260.6 478.3 683.6 925.9
ER IR 10.3% 11.1% 12.1% 13.1%
ERN I ON 119.1 238.2 381.1 571.6
] 70.0% 100.0% 60.0% 50.0%
B4 % 3t A
RPN 80.3 178.6 285.8 428.7
ERES 32.6% 25.0% 25.0% 25.0%

HE & Wind, & iER
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soumawest secunies FAERA (603219) 2023 F F R & 2024 F — FH KT

2024 F SR kHE P EREDE, RERMRIEEMBETL, &R BARD. A
it/ 8] 2024-2026 - EPS 441 4 0.6 £, 0.7 L. 0.79 T, %% “HA” F4&.
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S stuus
soumawest secunies FAERA (603219) 2023 F F R & 2024 F — FH KT

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2692.98  3232.66 3867.97  4581.41| |4 #lid 266.03 343,58 398.46 44752
2 Ak A% A 2148.73| 2637.03| 3153.16  3728.32 |78 k4K 47.02 40.70 44.21 48.33
B b H A B Ao 16.81 15.67 19.83 2391 Mm% %R -27.32 26.55 46.83 88.36
e A 14.80 16.22 19.61 23.80| 5 MAEMK -10.06 0.00 0.00 0.00
F2 %R 98.39 145.47 174.06 206.16 4L EEFALHD 112.08| -126.65 -26.68 -76.35
W % 5% R -27.32 26.55 46.83 88.36 |tk -18.88 48.04 -3.54 -1.38
w7 BALBRK -10.06 0.00 0.00 0.00 ZEFENARRSH 368.88 332.22 459.28 506.48
HA AR -4.16 0.00 0.00 0.00 |# A& A& -71.47| -550.00/ -550.00  -550.00
MAMETHRE 1.84 1.84 1.84 1.84|  H At -13.20 -56.61 7.26 8.87
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -84.68  -606.61  -542.74 -541.13
# b #74 306.00 393.56 456.31 512.69 | B H -33.27 575.71 438.78 461.82
EREZERA -0.77 -0.90 -0.68 077 K 0.00 0.00 0.00 0.00
GRERE 305.22 392.65 455.63 511.92 | BEAL SR 0.00 0.00 0.00 0.00
P 43 AL 39.19 49.08 57.17 64.40 | X AT RLA -160.40 -86.39  -117.89  -124.78
A0 266.03 343.58 398.46 44752  H Ak -6.55 -36.95 -46.83 -88.36
VBT F AR 4.84 4.24 5.21 6.12 | | # FEHALRAEH -200.22 452.36 274.05 248.68
V2 BB NN A A 261.19 339.34 393.25 44140 RERZHH 93.00 177.97 190.59 214.03
R e 791.83 969.80| 1160.39  1374.42 AR KRS
R A Fer AR 792.65 847.25 101854  1227.87 | EAAMEKE -1.87% | 20.04% | 19.65%  18.44%
A5 291.10 414.27 475.20 564.11 | &L AIAEKE -22.85%  28.61% | 15.95% = 12.36%
AR 82.17 85.54 93.18 106.50 | 4 Al g KE -23.71% 29.15%  15.97% 12.31%
K BT 37.18 37.18 37.18 37.18 |EBITDA 3%k % -13.81%  41.48% | 18.78%  18.64%
e 5.32 5.32 5.32 532 ikAREAH
R e B 1 498.48 709.57 917.14  1120.60 @ &A% 20.21%  18.43%  18.48%  18.62%
T F A TE R EH 67.40 365.86 664.31 962.76 =% % 3.19% 5.82% 6.22% 6.95%
A ERHT &~ 126.47 126.23 125.99 12575 | # A& 9.88%  10.63%  10.30% 9.77%
a3 2692.60  3561.02 4497.25  5524.52 |ROE 16.34% |  18.27% 18.44%  18.02%
48 315 ¥ 86.84 662.55 1101.33  1563.15 |ROA 9.88% 9.65% 8.86% 8.10%
R AF Ao AR 931.43 984.48| 1201.06  1443.33 ROIC 15.72% |  18.96% 16.45%  15.30%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 12.09%  14.25%  14.15%  14.17%
A4 it 46.29 33.71 34.02 3445 (EiBRA
% Ak A3t 1064.56 1680.73  2336.40  3040.93 | & FRA4#FE 1.08 1.03 0.96 0.91
A 561.40 561.40 561.40 561.40 &R R 5.98 6.68 7.50 8.24
AR AR 253.98 253.98 253.98 253.98 | | Rk kAR E 3.96 4.00 4.16 4.10
G AN E 778.21| 1031.15 130651  1623.13 | A W A#EFE 6.44 7.30 6.84 6.98
13 £ N B A 1598.54 | 184654 2121.89  2438.51 | HERRREZHRHALELEL 91.04% — — —
VBT F 29.50 33.74 38.95 4507 | FARLH
BAERSEAT 1628.04  1880.28 2160.84 248359 |t~ RixFE 39.54%  47.20%  51.95%  55.04%
R R Ao AR B AT 2692.60 3561.02 4497.25 552452 | EATSHIE QAR 8.16%  39.42%  47.14%  51.40%
AR 1.90 1.41 1.19 1.09
& 5 L f 162 115 099 090
EBITDA 325.69 460.81 547.36 649.38 ML A) IATE 61.41%  25.46%  29.98%  28.27%
PE 31.19 24.01 20.71 18.45| &M ARAR
PB 5.10 4.41 3.84 334 | HRKH 0.47 0.60 0.70 0.79
PS 3.02 2.52 2.11 178 | HEMRAF~ 2.85 3.29 3.78 4.34
EV/EBITDA 22.42 16.57 14.41 1254 HRZETAL 0.66 0.59 0.82 0.90
S 1.97% 1.06% 1.45% 1.53% | & M AL A 0.29 0.15 0.21 0.22

# 18 £ F: Wind, & ik
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S whin i
o o &R (603219) 2023 4R A 2024 F — F4R &

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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
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

T ERH (603219) 2023 F F 4R & 2024 F —F B &%

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
F1 o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Woht: FY| FHAE KX EE K 6001 F K-F4akkE 22 #
BR % : 518038
K
HBib: FRFITIREESD IR 32 FHEHIiEA LR 218
R %% : 400025
% & i KA E H A
X 3% 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
E 173 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

T ERH (603219) 2023 F F 4R & 2024 F —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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