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SOUTHWEST SECURITIES

KEREF S, KR EKBAIRS

B EXR

T4 NS KA 2023 FF 4R A 2024 F—F 4k, 2023 F 8 H=AE K 31.51
T, BIHRY 4.6%; FHEFEHAFE 11T, BIRY 429%; 5% 04=dE%
A e, By 44.4%, 25 F %A, Q4N RIATI8.81LL, Rk
WY 12.2%; FIEAAFE 0.11CL, RRY 90.4%; %Ik G2 A4
#19H 0.112, BlHe#-F.20234F /) 8] 3L 449 4 4615.6 77 7, e 4o 4 34 42.5%.
2024 5 QLA &) FIABIL 7.210 7, R K 7.7%; % M)z &4+ 0.212 T,
Bl H 3K 05%; 52 #3edk4 4 0.2 121, FHiEK 0.3%.

KRR DR EHEK, R hFERkRE, 570k A, » 6] 2023 F KEFR
B KA B4 I FIE K 139 12 /11.6 /5.8 12T, H ARk
-10.2%/+10.3%/-1.4%, 478 & e KANE KA R R IABIF K pH R R F,
PS4 A) 52 LB I 25.7 1L I5.8 1L, 4 HIFIH-10.1%/+29.8%, # I 4
EBAREERD, CAHR S ERTREY &, FAHBTIOEK; SHER kK
%, ZEZRTHAELNEIK 16.311/15.3107T, »HIF H-10.9%/3.1%.

CHAZE S mE, ERBARS. N8 2023 FEAERFLRA 13pp £
30.8%, 3t F RIEIFRIBLIKAE RINAP A R A F5 A Ay 25.4%137.6%/30.7%, 4
% Bl t+1.9pp/+2pp/-5.1pp, 2023 SF &) M 69 N7 A R KRBT S A B4R
&, NP REEAEKFE;, PHERXRAE, RLATEMNESHA
37.9%/23.1%, 4 %R tb+1.4pp/i+2.3pp; & A F 7@, 2023 8] 48 1E 32/
MR % R E A A 19.3%/4.5%/-0.9%/4.8% , 4 A Bl i
+3.8pp/+0.4pp/-0.7pp/+1.1pp, €& % A B € H -F SR Z5EF A, N X E
AT N B mATER, RN BAKTE, N FFERILKRY 23pp £
3.3%.

24QL B AV A LIAER . 5] 2024 4F QL LA E R b2 1.4pp £ 30.%%.
TREFZ@, 2023 FANHEITEIMFBIFAREREH AN
18.9%/4.7%/-0.9%/5.3%, % %! tb+2.5pp/-0.2pp/-0.8pp/+0.7pp. 4 | & k%,
2024 F Q1 % 3] 4 A £ B RS 0.1pp £ 3.3%.

BAFM R RN N IRIER SRk, FEi2h 5% £ HE, 2023 54
B MRS, 2024 FH LR KT K, FIBEIT D, Wit 3] 2024-2026
4 EPS 2414 037 T, 047 L. 051 T, £H “HAH” 14,

o NIERT: MK RFY., KX ERRA . TF0EE NG,
FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 3153.28 3477.35 3809.57 4180.86
R E -4.64% 10.28% 9.55% 9.75%
13 & B 84 AE (B A L) 108.73 169.57 214.78 237.64
BRE -42.93% 55.96% 26.66% 10.65%
#RE A EPS (L) 0.24 0.37 0.47 0.51
% I E%E ROE 3.71% 5.87% 6.99% 7.27%
PE 48 31 24 22
PB 1.86 1.77 1.66 1.57

HAEFRK: Wind, &ihir 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 2t 48 R A

yiea]

—— U300

10%

-1%

-11%

-22%

-32%

-43%
23/5

23/7 2319 23/11 2411 2413

B R (fLiR) 4.62
Rl A BR(1LAR) 0.90
52 B M B X (L) 8.23-15.74
BT AE(T ) 51.83
B E(fe ) 41.95
B HF () 6.09
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S stuus
S f& &35 (301332) 2023 F 4 & 2024 F — F W KIF

& #
P 208

1Bk 1: 2 8RR B ARERANE S KR, MNP RE S S o, B SARE
K, ARk 2024-2026 F 0 8) KA E T Sl gk R 20%. 15%. 15%; AN E A
TR h 8%;

fR% 2: 8] 3T 5 sn M AL &£ £ K-F, Rk 2024-2026 F KA R F sn £ A F
oAl #) 38%. 38.5%. 38.5%; AN EEA]FE 5 A A 32%. 35%. 35%,

1Bi% 3: 1R 1% 2024-2026 Fn S 4 E % M £ 5508 18%. 17.5%. 17%.
£ F ol LB, HAVFM N E) 2024-2026 S5 4 b F L A R A de T A
i 1: LR ABRLEHE

25 AL 2023A 2024E 2025E 2026E

EXIRION 3153.3 3477.3 3809.6 4180.9
¥k -4.6% 10.3% 9.6% 9.7%
&t
A A 2183.2 2375.6 2557.9 2797.7
A% 30.8% 31.7% 32.9% 33.1%
EXIRION 1389.5 1459.0 1531.9 1608.5
\ ¥k -10.2% 5.0% 5.0% 5.0%
KT :
B A A 1036.0 1086.9 1133.6 1190.3
eI 25.4% 25.5% 26.0% 26.0%
ER I ON 1164.4 1397.2 1606.8 1847.8
_ HE 10.3% 20.0% 15.0% 15.0%
A ‘
& A 726.9 866.3 988.2 1136.4
LA F 37.6% 38.0% 38.5% 38.5%
ELIRION 575.1 621.1 670.8 7245
) ik -1.4% 8.0% 8.0% 8.0%
A A _
B A A 398.5 422.4 436.0 470.9
LA % 30.7% 32.0% 35.0% 35.0%

KR Wind, B iER

oy SRAE IS0 i ko, HBIEW S % KA R, 2023 F it S HR &, 2024 4 B4R A
RE K, FAeiE 0T . it 8 2024-2026 F EPS 441 %4 0.37 ©.. 0.47 . 0.51 T,
2&% «%;ﬁ—v 1{?}\0
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S stuus
S f& &35 (301332) 2023 F 4 & 2024 F — F W KIF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 3153.28  3477.35 3809.57  4180.86| |4 #lid 103.37 172.15 218.05 241.26
& b AR A 2183.20 2375.60 2557.86  2797.65 |78 k4K 105.24 83.93 119.89 155.86
B b H A B Ao 11.90 13.82 15.52 16.47| M % %R -28.02 -20.53 5.91 33.16
e A 609.35 625.92 666.68 710.75| | 5 BAELHK -6.87 0.00 0.00 0.00
F2 %R 141.44 312.96 342.86 37628 L EFEEFALHD -163.26  -125.58 0.57 1.06
W % 5% R -28.02 -20.53 5.91 33.16 |tk 417.28 -14.29 -23.75 -26.52
w7 BALBRK -6.87 0.00 0.00 0.00 |ZEBEHALAAH 427.74 95.67 320.67 404.83
EE & & 9.78 25.00 25.00 25.00| T AL H -319.97  -1100.00 -1100.00 -1100.00
NMANEE DA 1.28 0.43 0.57 0.76 | |H 4 -585.89 25.43 25.57 25.76
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -905.87  -1074.57 -1074.43 -1074.24
& Ak A i 117.30 195.01 246.32 27231 sEMEH 9.16 -9.16 819.61 782.66
EREZERA -1.43 -2.04 -1.90 -1.87| | ki -123.55 0.00 0.00 0.00
GRERE 115.87 192.97 244.42 270.44 |  REAL BRI 1235.31 0.00 0.00 0.00
P 43 AL 12.50 20.82 26.37 29.18 | X AT ALA 0.00 -21.75 -33.91 -42.96
& F) i 103.37 172.15 218.05 241.26 | H Ak -27.30 2.80 -5.91 -33.16
VBT F AR -5.36 2.58 3.27 3.62 | | % FEHALRAEH 1093.62 -28.11 779.78 706.54
V2 BB NN A A 108.73 169.57 214.78 237.64 AEREHRR 621.59 -1007.01 26.02 37.13
R e 1361.95 354.94 380.96 41809 MRKfEH
R A Fer AR 507.44 547.43 610.30 665.18 | 4 EMANIEKE -4.64% | 10.28% 9.55% 9.75%
A5 496.14 539.86 579.28 634.78 | F L AR E -42.90%  66.25% | 26.31% 10.55%
AR 588.11 622.07 659.88 702.14 | | FAEERE -44.41% 66.54%  26.66%  10.65%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -31.34%  32.84% | 44.01%  23.98%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 831.66  1586.30 2304.99  2987.69 @ &£ A& 30.76%  31.68%  32.86%  33.08%
T F A TE R EH 476.93 738.84 1000.75  1262.66 |=% % 22.92%  26.41% = 26.66% = 26.79%
A ERHT &~ 57.66 57.18 56.70 56.22 | % A& 3.28% 4.95% 5.72% 5.77%
a3 4319.89  4446.62 5592.86  6726.76 | ROE 3.71% 5.87% 6.99% 7.27%
48 ) 14 3 9.16 0.00 819.61  1602.27 ROA 2.39% 3.87% 3.90% 3.59%
R A Fo T 1347.05  1361.62 1497.45 1641.60 ROIC 6.28% 7.53% 7.13% 6.57%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 6.17% 7.43% 9.77%  11.03%
A4 it 173.70 150.55 157.22 166.00 |EFi&EfEAH
% Ak A3t 1529.91| 1512.17 247427  3409.86 | & FR4#HE 0.85 0.79 0.76 0.68
A 461.56 461.56 461.56 461.56 &R R 10.69 4.89 2.63 1.95
AR AR 1707.23  1707.23| 1707.23  1707.23 R CIRHK A4 F 7.14 8.23 8.05 8.04
G AN E 616.34 764.17 945.03| 1139.72 | AWt A4EE 4.39 4,59 4.56 4.60
13 A N S AR R 2791.06 ~ 2932.96 3113.82  3308.51 |#EHaREFAEALAELAL | 114.60% — — —
VR FR G -1.08 1.50 4.77 8.39 |FALM
BAERSEAT 2789.97| 2934.46 311859  3316.90 | AT E 35.42%  34.01%  44.24%  50.69%
fi fh Ao B AR AR A AT 4319.89  4446.62 5592.86 6726.76| | & X H/E [ 0.60% 0.00%  33.13%  46.99%
AR 2.01 1.43 0.93 0.72
A E 168 1.05 068 053
EBITDA 194.52 258.40 372.12 461.34  JEF) ZAE 0.00%  12.82%  15.79%  18.08%
PE 47.67 30.57 24.13 21.81|  #HMEABAR
PB 1.86 1.77 1.66 157  HRKE 0.24 0.37 0.47 0.51
PS 1.64 1.49 1.36 124 | HEBRHEF” 6.05 6.35 6.75 7.17
EV/EBITDA 18.32 17.61 14.36 1320 HBaEise 0.93 0.21 0.69 0.88
S 0.00% 0.42% 0.65% 0.83% | 4 A% AL A 0.00 0.05 0.07 0.09

# 18 £ F: Wind, & ik
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S whin i
' oo B R (301332) 2023 4 4R 2024 F — F K

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

& R 3 (301332) 2023 4F F R A& 2024 F — F 4R KT

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 3 (301332) 2023 4F F R A& 2024 F — F 4R KT

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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