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SOUTHWEST SECURITIES

EERMEIHA, LEHKRH

BEEE
© B E. N 5 K 2023 FH 4R A 2024 F—FH, 2023 N 8] E I EAL 192.1

27, R+6.7%; FIIFE4A)E 20,110, F+10.7%; 5 FadE4F]0E
17.8 1z, F+15.3%. ¥ & E kA, 2023Q4 /A 5] £ I Ik 50.81C T, Ft
+19.5%; FIEFA4AF)E 51T, Fl+23.5%; FIIedE B 2E440E 4.2
L7, BlH+58.3%, 2024Q1 /8] 5FEINL 43512, BlH+10%; )34
HAVE 4210, Ble+5%; SRHLiedE B3 A44)E 3.81C T, FH+10.3%.
MNARMEK, BT XKERA T BAGIF.

LA RGIARME, TEFENS Bt 2023 F ) ) BAREAIE N 32.8%, F
te+2pp, ENEEARKINET, EAERRKE. 570k, TRAEAEN
35.8% (+3.1pp) ; KL F®mEAEA 37.1% (+2.0pp) ; ER= HLFNEA
28.2% (-0.2pp) ; Z# FHEFNFES 27.5% (-5.6pp) ; LKRFEEF HEAE
% 14.3% (3pp) : FAHKIRSEAEH 84.3% (-0.8pp) - # A EH @,
N B EBRESA 20.7%, Flrb+1.3pp, L+ 45E %R EA 17.5%, Flr+11pp,
HERAEERIZHT S ERERATHEARKE R0, T2 AER 1.8%,
Fltb-0.2pp: M4 % A& A 0%, Fl+0.7pp, &5 0tk B v #vh;
AR T EA 1.4%, FlH-0.3pp. 446 %A, 8] %A% A 10.4%, 1 H+0.4pp.
2023 S50 8] 2R IR A A 24.410, Rlb+1.4%, AR GEHAHAEE,
2024Q1 £A41% A 33.1%, Rl +0.9pp; I B BUF AN R bR Y F 5 dE 2
ok Y % 2300 77 ; 2024Q1 4 F1E % 9.7%, Fr-0.5pp.

B R AREAEK, RREEH) TUHA. 57 BFE, 2023 F1) K EHGA F|
93.5 12 (+4.29%) , Tl b 48.7% (-1.2pp) , H ¥ ey A RFa b
R, G RBNBIE— TR R EFRBAGLE 41.01c (+15.4%)
Ak A 21.4% (+1.6pp) ; E AR HEIGAF] 30.312 4 (+0.4%) ; & H
o B AR E] 8.81L L (+15.6%) ; - KK A EILA F| 5484.3 77 L (-21.8%) ;
12 BB ARIR S LR 8717 (45.5%) « K@ R T R, KL F,
W RETHEREN THKER, REZSPRELERS P 5ENE
FREMBGERF, FABENRMA, 2H & 235K MRiE I RBRF— £ 7
& A3 h, A FRMIERFEIRD] T%; WAL S F)H F 84%, & A3 2%,

B ARt R RE LM DA E, BIRERRERUA L. THER,

2023 4 A A I NI B 109.4 12 7T (+37.6%) ; S4Bk A B 75.2 42 7T (+6.8%) .
B AT %a i Rl sl (BB REH L) +44 (BB TEMA) AELEH, 16
I KA, 20234 N4 E 4T 213K, M4 6813 K, H ¥ aH Lh4 I
262 %, WA 4969 K, HA T4 FF-49 K, A 1844 K B4 E4F-10%,
MA 133 Ko REAS R P SR, 5Hk, W, LHF KABE Y
b T AR K R, RN A S AT R A8 $EEE T AE, 2023 554 8] A B IR IR,
Btk 2548 30%, FEOHERAE 107 FHE, BEkthl ik fRmt,
J g B SRR ) 4e4E . SM B, AORAEFP EATiE T MK KUKAHOME 47-4F X &,
BEHT ARSMEENER—F,; Bh T EARK, FAEARAHEK, FH
SN S B AV RS |, 2023 F 8] S W 2T A RBOP R LS, R

B HIEFRFREET S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REZ

ok 4E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn

A8 ¥ 46 R

B2 R S

—— U300

25%

15% |

6% I

-3% |

-12% |

_219% L L L L L 1
23/4  23/6 23/8 23/10 23/12 2412 24/A

B A (1LR) 8.22
Al A RR(ITRR) 8.22
52 & A R E ] (L) 31.64-45.3
B E(fL ) 274.43
B E (L) 159.14
R F () 12.14

GRS
1. MK K& (603816) : M4 Q23 KA
m, R A Bt —F X & (2023-09-04)

FH 5L R E LGN E R E AN



HLHLAL B fafd 3E K,

o BAFMERKEN. Wit 2024-2026 4 EPS 45 #H 2.79 &, 315, 3.50
T, ¥ PESHH 1242, 1142, 1045, FEINGZETHEREHRL, A
MK Tk AR, 4 CENT IRAL

o RM4#RT: BRMANMAKREDG N %, [CERBENO RN G, BT ERE
AR GG M, AT db3E S Aok 6 KU o

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 19212.03 21434.82 23701.56 26028.44

ER S 6.67% 11.57% 10.58% 9.82%
13 & BN B4 AE (B ) 2005.96 2291.48 2591.79 2880.42

R E 10.70% 14.23% 13.11% 11.14%
A EPS () 2.44 2.79 3.15 3.50
%% F I EE ROE 20.61% 19.94% 20.02% 19.83%
PE 14 12 1n 10
PB 2.86 2.40 2.13 1.90

RAEAM: Wind, &bk K
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SOUTHWEST SECURITIES

MR K (603816) 235 F#H AR 24 5 —F4K &if

* Bk

ABAE 1 W R £ SR B-PA4438 K, 2024-2026 SF0c AR 5 A K 9%, 7%, 6%:;

Bk 2: REF®AEAN @R Lz —, Futh WM, SPHITERE

BRI K, RIX 2024-2026 S N33k 4 A1 16%, 15%, 14%.

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

A1 pLHMARLAE

2023A 2024E 2025E 2026E
&3t

ER SN
yoy
ER %N
LA £
TREFE &
KN
yoy
R A
LA %
R EF&
N
yoy
LN
LA %
£ =R
KN
yoy
R A
LA %
R &
QN
yoy
LN
LA %
TEHRRKR S
KN
yoy
A
LA %
HZARRE
PN

19212.0

6.7%

12904.2

32.8%

9350.2
4.2%
5999.8
35.8%

4103.6
15.4%
2580.64
37.1%

3027.69
0.4%
2173.19
28.2%

880.18
15.6%
638
27.5%

869.7
5.5%
136.9
84.3%

54.8

21,434.8
11.6%
14,343.1
33.1%

10191.7
9%
6,502.3
36.2%

4760.1
16%
2,975.1
37.5%

3481.8
15%
2,489.5
28.5%

1056.2
20%
760.5
28.0%

956.7
10%
143.5
85%

43.9

23,701.6
10.6%
15,803.8
33.3%

10905.1
7%
6924.7
36.5%

5474.1
15%
3404.9
37.8%

4004.1
15%
2850.9
28.8%

1267.5
20%
906.2

28.5%

1052.3
10%
157.8
85%

35.1

H XTI+

26,028.4
9.8%
17,301.2
33.5%

11559.4
6%
7305.5
36.8%

6240.5
14%
3869.1
38.0%

4564.7
14%
3240.9
29.0%

1495.6
18%
1061.9
29.0%

1157.6
10%
173.6
85%

28.1
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soumwesr s MR EE (603816) 23 F A 24 F — SR &iF

2023A 2024E 2025E 2026E

-21.8% -20% -20% -20%
WS 47.0 39.5 31.6 25.3
EX S 14.3% 10% 10% 10%
# e
I ON 925.9 944.4 963.3 982.6
yoy 14.5% 2% 2% 2%
A 629.33 661.1 674.3 687.8
ERIES 32.0% 30% 30% 30%
iE R A
A 699.3 771.7 853.3 937.0
IO AL 3.6% 3.6% 3.6% 3.6%
yoy -1.8% 10.3% 10.6% 9.8%

HAEF N Wind, B fiER
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SOUTHWEST SECURITIES

MR K (603816) 235 F#H AR 24 5 —F4K &if

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERIS N 19212.03
RIS PN 12904.19
7 b Ao B Am 123.53
e A 3366.25
EREA 343.75
W4 3% A -1.41
F ALK -14.03
EE & & 57.54
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 2287.83
HREZERA 152.44
GRERE 2440.27
P 43 AL 422.06
& A4 2018.21
VBT F AR 12.25
2 BANENIAVATE | 2005.96

3 kA (@770 | 2023A 2024E__2025E__2026E!

R e 3583.15
52 A Fo AT 1653.42
oy 1967.65
O ke 332.11
K BT 30.71
e 0.00
BR%FRERLIMAL | 5824.48
MK FAF KL 1302.50
B A AR R ST 2085.68
a3 16779.69
48 ) 14 3 1501.49
R AF Ao AR 2569.89
K 0 HH% 0.00
A4 it 2915.78
% Ak A3t 6987.15
A 821.89
KA nF 3553.82
R & 6144.68
13 A N S AR R 9608.43
VR FR G 184.10
BAERSEAT 9792.54
Rtk Al A REAT | 16779.69

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA 2773.00
PE 13.68
PB 2.86
PS 1.43
EV/EBITDA 8.48
R 3.32%

21434.82
14343.10
128.96
3665.35
707.35
-11.19
-10.00
36.00
0.00

0.00
2647.26
191.05
2838.30
512.16
2326.14
34.66
2291.48

3858.27
1935.96
2181.57
353.65
55.71
0.00
6491.89
1198.81
2111.83
18187.70
2227.69
3035.99
-50.00
1307.25
6520.92
821.89
3553.82
7395.81
11448.01
218.77
11666.78
18187.70

3191.19
11.98
2.40
1.28
7.44
3.79%

23701.56
15803.83
143.97
3981.86
734.75
75.37
-10.00
38.00
0.00

0.00
3009.77
187.05
3196.82
568.87
2627.95
36.16
2591.79

4266.28
2066.66
2406.10
391.05
83.71
0.00
7047.53
1095.13
2137.99
19494.45
1707.15
3321.81
-100.00
1440.09
6369.05
821.89
3553.82
8818.27
12870.47
254.93
13125.39
19494.45

3702.04
10.59
213
1.16
6.14
4.26%

26028.44
17301.21
179.60
4346.75
832.91
46.50
-10.00
40.00
0.00

0.00
3371.47
182.62
3554.09
635.41
2918.68
38.27
2880.42

4685.12
2303.12
2633.76
429.44
113.71
0.00
7492.04
991.44
2164.14
20812.78
1079.31
3610.94
-150.00
1554.77
6095.02
821.89
3553.82
10372.37
14424.57
293.19
14717.76
20812.78

4095.99
9.53
1.90
1.05
5.27

4.83%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

2018.21
486.58
-1.41
-14.03
-217.93
171.37
2442.79
-818.45
-936.61
-1755.06
22.02
-8.00
-6.27
-910.13
-639.69
-1542.08
-830.80

2326.14
555.13
-11.19
-10.00
-1673.14
48.35
1235.28
-1110.00
-8.87
-1118.87
726.20
-50.00
0.00
-1040.35
522.86
158.71
275.12

2627.95
616.89
75.37
-10.00
-13.88
-48.08
3248.26
-1060.00
-25.00
-1085.00
-520.54
-50.00
0.00
-1169.33
-15.37
-1755.24
408.01

2918.68
678.02
46.50
-10.00
-148.85
-19.86
3464.49
-1010.00
-25.00
-1035.00
-627.84
-50.00
0.00
-1326.31
-6.50
-2010.65
418.84

51 A AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
R Mk K B A &
HERSREFSRANARE LA
FARLH

WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE

B B R A

6.67%
11.49%
9.24%
18.52%

32.83%
19.30%
10.50%
20.61%
12.03%
21.96%
14.43%

117
4.41
15.56
6.68
106.80%

41.64%
21.49%
1.16
0.86
45.37%

244
11.69
2.97
111

11.57%
15.71%
15.26%
15.08%

33.09%
20.35%
10.85%
19.94%
12.79%
20.53%
14.89%

1.23
4.37
14.79
6.91

35.85%
33.40%
1.39
1.03
45.40%

2.79
13.93
1.50
1.27

10.58%
13.69%
12.97%
16.01%

33.32%
20.22%
11.09%
20.02%
13.48%
20.82%
15.62%

1.26
4.37
14.80
6.88

32.67%
25.23%
1.57
1.16
45.12%

3.15
15.66
3.95
1.42

9.82%
12.02%
11.06%
10.64%

33.53%
20.08%
11.21%
19.83%
14.02%
21.54%
15.74%

1.29
4.44
14.89
6.86

29.28%
15.25%
1.81
1.34
46.05%

3.50
17.55
4.22
1.61

# 18 £ F: Wind, & ik
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D Lo sicimes MERE (603816) 23F 1% 24 F — %4 &if

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

MR K (603816) 235 F#H AR 24 5 —F4K &if

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

MR K (603816) 235 F#H AR 24 5 —F4K &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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