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Bl KA 2023 F R R 2024 F—F4R, 2023 2 8] 5£ Ik 55.8
i, R-%; SIE84418 8 1, B+13.3%; £iaI=dk4FE 7.8
L7, B Fe+20.6%. £ & & &k &, 2023Q4 /8] 2 I3k 17.7 14T, B Hh+6.9% ;
F VI EAA)E 28407, FH+0.8%; % HIedEB )3 E440E 2.81L T, Rk
+19.2%, 2024Q1 /3 FIEI 12 14, FIH+255%; £ I=FE44)E 1.4
e, E+39.5%; % MAedEjGy)aB440E 1310, Flb+36.4%. 24Q1 7%
WA BREK, BAR S KE

F4 20 N3 KA 2024 F R TR RIF R, KRR THBOTRIMB AN E
$E AL 6007 AL, HEFEENH L BN AL 1.5%, HIXRIEE
BIENNFEB AT T RIE AT 140 Ao #6908 & @k 5%
M BAR AL 2023 SFE N A S, 2024/2025 F F LIANIE K ERKT
15%/32.25%; ELvA 2023 454 #1854 4, 2024/2025 4 4 A1) iH3 K F KT
10%/21%. &% 7T REAT LA BT, it XA 8T K8 R AR, RIRT
R RN

LA REAE, BEFERMKEF. RSN, Na)EHREAEY 50.3%,
Flb+3.8pp; 2023Q4 £A1HEA 49.206, Flrb+2.7pp. 4 3] LHIk L A1 B 4%
W5, BB Aesgsh s 2 RE R, EAERFLKE. 558k, N8 RBIRE
W R R a8 2 FE 5 H] H 62.3% (+3.4pp) 146.6% (+6.9pp) /31.9% (+3.0pp)
141.2% (+0.1pp) . 4K ERE XA, AL 4/ H 55 % ANLAF 488%
(+3.1pp) /54.0% (-3.2pp) - % A F 7@, 8] % 5% A £ 54 32.9%, B rb+0.4pp,
TR E ST, AP HE R REIEZE ARV SRR RIS E AR A
25.2%/5.4%/-1.1%/3.3%, [ H+0.1pp/+0.1pp/-0.5pp/+0.6pp. 424Kk &, 44
FAIEN 14.4%, Flb+2.2pp. 2023 08 2 BN LFRAHA 1931, R

1b+198.8%, A AW T K E. 2024Q1 £4F K 50.2%, Flt+1.8pp; &3
AEH 36.4%, Flr+llpp, £ ¥4 E/FZIM 55 K% R E5 5 R

+0.5pp/Opp/+0.3pp/+0.3pp; 2024Q1 4 #1 % %4 11.8%, Ftb+1.2pp, A A4 7
&g EAY,

ZHRXERAE, CHRETREREKR. 2 REF, NaLHCH/AL/
BB HFINEZA 41612 (+7.0%) /10.312 7T (+29.2%) /1.812 7T (-76.7%)
/1512 (50.3%) « & T 7@, »aEaREEKMAHE, 2023F N3 & T+
¥ /)5 X ] 5700 R K, V6 K KETEH I 104 K, & T LmE MAeR &,
Htram, ©HREFRER, NJBIN A, TR, HFEFLELHRE
I IRABENB G RGN, FAECH-FELFHREK, Lbwrh
AL e AL XK Y 28 N & B R L 12y 93%, AL HTTTAR TR, A
BRE T @, N DKUE G Bk S S FAT R I Sk, ARREFT
H, Tt 2024 F A4 S AR R . 2024 ‘éf*/;\\‘ﬂflfrfi/]ﬂ"mg\ A
. BRPENKZLZT, MAKLAT 2RO REZTHAR, ALRE, %
R R T, RSN 8] 8 AR BAVRE S o

B HIEFRFREET S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REF
Pk GES: S1250522080002

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn
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23/4  23/6

23/8 23/10 23/12 2412 24/A

ARG TRHAE
P E &
B A (1LR) 4.00
Wl A BR(LHR) 0.78
52 B M B X (L) 28.43-39.2
B E(fL ) 138.20
B E (L) 70.85
B R AT () 11.75
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o TREERATAKYRYHAL, 2024 $HEPKRE . »~%F, 2023 54
FRBIR G5 AE B 25.8 127 (-5.4%) 116.7 1270 (-2.6%) ; W KIK &l
e E S (R EARFARE) IHA L 59 HENEIK 4310t (-3.6%) /3.3
1t (-6.3%) /5.11e7t (-2.3%) /0.61CT (+12.7%) . NE B £ “—KAHL”
Y 5TF “feRik, KEE., R ZK®i, HERAZMR 0. FEE
o B AR O BB RSB R MBI RHEAT R SR EFRE, B
BRE . IR 5n S B E . V6 KREEL S BLFR2 YR EE R
v e s, BIAFRTH. SIBARSES T XKW K #rh ), RITE
HZ, MAENRERNIAR, REXTRIT KS®ht, &%EA 2K IA4E
3K,

BRI SR K FE N Fit 2024-2026 F EPS 5 5% 2.21 T, 246 L. 2.84
T, g PE A A 1645, 144, 1245, HERA RGN TH, AT EHE
HEABui, LHASREEK, %5 “HF7 4.

R AR R4S K bG8 R, i FF 46 2R R A TR . 47 o
o g h IR | Ho 2T ik 6 U

FARLE R 2023A 2024E 2025E 2026E
BALEAN (FF L) 5578.55 6464.11 7454.83 8449.96

R E -4.03% 15.87% 15.33% 13.35%
13 & B 84 AE (B A L) 802.27 884.43 984.71 1135.06

R E 13.25% 10.24% 11.34% 15.27%
#RE I EPS (L) 2.01 2.21 2.46 2.84
# =K EFE ROE 17.29% 16.04% 15.15% 14.87%
PE 17 16 14 12
PB 2.98 2.51 2.13 1.81

HAEFRK: Wind, &ibif K

<

5 %7 ik A

SOUTHWEST SECURITIES

iF ol 798 OE UG 0 F & 5 B 2R



S stuus
oL F B4y (001323) 23 F#H A 24 F—FH RiF

* @R
BAR 1: N8BS s R S AR K@ 5B RFAMEK, 2024-2026 F 4L N 3§
# 9 HH 16%. 15%. 13%;

Bk 2: AN REEERBIREL, REAEFRAERS, MAIRRLFEBEK,
2024-2026 F K RALN I & 5 A A 20%. 18%. 15%.

£ F L BB, AT A 8] 2024-2026 4 4k S Ak N A de T A
% 1: S LHFBEARLEFE

2023A 2024E 2025E 2026E

&t
ERI S PN 5578.6 6464.1 7454.8 8450.0
yoy -4.0% 15.9% 15.3% 13.3%
ERIS N 2773.0 3186.6 3652.9 4119.9
ER RS 50.3% 50.7% 51.0% 51.2%
) 5]
ON 2581.0 2994.0 3443.1 3890.7
yoy -5.4% 16% 15% 13%
A 972.28 1,122.7 1280.8 1439.5
ERIES 62.3% 62.5% 62.8% 63.0%
R E
PN 1666.2 1999.5 2359.4 2713.3
yoy -2.6% 20% 18% 15%
A 889.03 1,059.7 1,245.7 1,424.5
ER RS 46.6% 47.0% 47.2% 47.5%
W R
ON 433,55 511.6 593.4 676.5
yoy -3.6% 18% 16% 14%
A 295.06 345.3 397.6 449.9
ERIES 31.9% 32.5% 33.0% 33.5%
& &
PN 328.54 361.4 404.8 453.3
yoy -6.3% 10% 12% 12%
R A 193.36 213.2 238.8 267.5
ER RS 41.1% 41.0% 41.0% 41.0%
SRR S
PPN 506.89 532.2 585.5 644.0
yoy -2.3% 5% 10% 10%
A 418.83 439.1 483.0 531.3
ERIES 17.4% 17.5% 17.5% 17.5%
b/
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PN

2023A 2024E 2025E 2026E ‘

62.4 65.5 68.7 72.2

yoy 12.7% 5% 5% 5%
AR 4.4 6.5 6.9 7.2
ERIES 93.0% 90% 90% 90%

K 28K F: Wind, & iER
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S stuus
oL F B4y (001323) 23 F#H A 24 F—FH RiF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 5578.55 ~ 6464.11 7454.83  8449.96| |4 #lid 802.27 884.43 984.70  1135.05
& b AR A 2772.95 3186.63 3652.85  4119.88 | 4718 L4 217.08 212.35 212.35 212.35
B b H A B Ao 47.79 52.89 61.83 58.30| M % %M -61.51 11.32 4.38 -0.18
R 1405.87 | 163542  1923.34  2180.09 | it & MALBK -2.24 0.00 0.00 0.00
F2 %R 303.54 530.06 641.11 74360 L EEFALHD 638.12  -141.79 168.58 165.42
W % 5% R -61.51 11.32 4.38 -0.18 | | H 4t 340.99 4.91 -1.54 0.02
w7 BALBRK -2.24 0.00 0.00 0.00 |ZEEHALARSH 1934.70 971.21| 1368.46 1512.66
HA AR 1.67 0.00 0.00 0.00 |# A& A& -333.05.  -200.00  -100.00  -100.00
NMANEE DA 0.39 0.51 0.47 048 | Hitb -618.36 0.51 0.47 0.48
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -951.41  -199.49 -99.53 -99.52
# b #74 965.23| 1048.30  1171.77  1348.75 | fEHMEH 44191 -141.91 0.00 -50.00
EREZERA -5.92 -2.78 -3.28 -355 | K 0.00 0.00 0.00 0.00
GRERE 959.31  1045.52  1168.49 134519 @M K&k 0.00 0.00 0.00 0.00
P 43 AL 157.04 161.09 183.79 210.14 | X AFAEA 0.00 0.00 0.00 0.00
A0 802.27 884.43 984.70  1135.05 @ Hf -1033.12 -43.10 -4.38 0.18
VBT F AR 0.00 -0.01 0.00 0.00 | % F#EHALRAEH -591.21  -185.01 -4.38 -49.82
V2 BB NN A A 802.27 884.43 984.71  1135.06 REREFR 392.50 586.71| 1264.56  1363.32
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 2876.30  3463.01 4727.56  6090.88 | K#EH
R A Fer AR 222.94 333.15 375.68 41535  HEBRAMKE -4.03% | 15.87% | 1533%  13.35%
A5 242,71 261.15 306.26 343.00 | FLAVEEKE 17.87% 8.61%  11.78%  15.10%
R R R 1039.14 | 1077.04  1119.44  1162.03 | # FliExEKE 13.17%  10.24%  11.34%  15.27%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 10.56%  13.49% 9.16%  12.42%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAagIfE | 223913 2276.05 2212.97 2149.89 £ AIF 50.29%  50.70%  51.00%  51.24%
T F A TE R EH 318.93 273.26 227.60 181.93 =% % 29.54%  33.68%  34.46%  34.60%
A ERHT &~ 212.65 209.05 205.45 201.84 | HAE 14.38%  13.68%  13.21%  13.43%
a3 7151.79  7892.71 9174.95 10544.93 |ROE 17.29%  16.04%  15.15%  14.87%
48 ) 14 3 441.91 300.00 300.00 250.00 'ROA 11.22% | 11.21% | 10.73%  10.76%
R A Fo T 133559 1497.83 1731.38  1952.20 |ROIC 30.57%  37.36%  39.75%  47.48%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 20.09%  19.68%  18.63%  18.47%
A4 it 735.00 579.57 643.56 707.66 EiERESH
% Ak A3t 2512.49  2377.40 2674.93  2909.86 | & FAHE 0.86 0.86 0.87 0.86
A 400.01 400.01 400.01 400.01 &R R 2.93 3.29 4.14 5.16
AR AR 2841.45| 2841.45 2841.45  2841.45 |k AHE 45.79 85.16 63.50 66.42
G AN E 1512.98  2397.41 338212 4517.18 @A Wt JA4EE 11.89 12.62 12.83 12.66
J3EANIMRARE | 4639.30 5515.32| 6500.03  7635.08 | HEASREFHAAALIZLEN | 116.99% — — —
VR FR G 0.00 -0.01 -0.01 -0.01| |FALH
BAERSEAT 4639.30 5515.32 6500.02  7635.07 W ffrFE 35.13%  30.12%  29.15% = 27.59%
fi fh Ao B AR AR A AT 7151.79  7892.71  9174.95 10544.93| | &k H/E 7B 17.59% | 12.62%  11.22% 8.59%
AR 1.85 2.30 2.58 2.89
& 5 L f 175 2.18 246 277
EBITDA 1120.80 1271.97 138850  1560.92 A& Al X A+E 0.00% 0.00% 0.00% 0.00%
PE 17.23 15.63 14.03 12.18| | & ABAR
PB 2.98 2.51 2.13 1.81  HRBKE 2.01 2.21 2.46 2.84
PS 2.48 2.14 1.85 164 HBMRAF” 11.60 13.79 16.25 19.09
EV/EBITDA 9.31 7.61 6.06 449 HRBEAL 4.84 2.43 3.42 3.78
S 0.00% 0.00% 0.00% 0.00% | 4 A% BL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik
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' oo £ TR (001323) 23F F A 24 F — $H &

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 BN

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
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

TE£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
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
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

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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SOUTHWEST SECURITIES

R Z 4 (001323) 235 5 #B R 24 5 —F8K Kif

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
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SOUTHWEST SECURITIES

R Z 4 (001323) 235 5 #B R 24 5 —F8K Kif

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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