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SOUTHWEST SECURITIES

A 57 5F & A

B EXR

o T 1) NF) A 2023554, 2023 FEK 126101, FlHbiEK 40.7%,
Ja B4 A0 3.3 1070, FlH3EK 33.8%; 2023Q4 /A 5] L AF LA 3817,
Rl bk 3% & 90.4%; 5 3344 4114 8588 77 ., FlHLHEK 51.8%. MA 34K
KF 69 RET B S A ZIN o] BA9 351, Lafafig k., 2) N8 A H 2024 5 —
EIR, 2024Q1 %k 3.71C, Bl 30.2%, J3E441iH 86527, FrbiE e
35.0%.

o BULEMTNFHE BFFAEEME, D 2023 F 0 3 224 L4 F 46.5%, Rk
T 07/ME 04, 22 F#H /785 8 WS D& Fodl F PR % &2 4] B AKAT
B HAE26.7%, RTRE 134T L 23 F40 5% A 16.00, FHIF
KOSANBH A, TR22BRERBELRS, #EH AR LIEKKEZR KA
Ho 2) 2024 F—F FN S A E2AE 456%, FTH 1.9 ~ank, #4)
£ 24.4%, Rl K 0.548 4 %; BAE % A& 16.7%, RIL T L4ANE 54,
E 2 RN miE B R AR, A& A4S &3 R R B T IR o

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

BKAA: cTHE

w35 1 13909990246
¥k 46 . ymh@swsc.com.cn

A8 2t 48 % R A

20 — F LA — P H300

10%
0%

) F b bk b g @ EAR, MM A RHE—FRA, D HAFPRE TG,
BlEb3g K 32.4%; £A)%F 45.3%, RFEK 1.7 ME 05, A%t %, i
AT, 2) BAREI AL, FliEK 8.29%; £4)F 53.%%, [ltig
M 2AANB L, ZEFZNINWE R, MRS A 24 FHM, ARt —
T T &, 3) Ay iisd it 1.05 1, £4% 23.5%, AT naEE
Texpa F BRIt ko 4) HFUPARELETI061LT, £AF 44.1%, A d
N BALAG B )45 e 2085 EP FEATB N HE B 69 %7 % &b o

HrERIRA), FRATRE. A8 ERES AR T RE&EZ 4, PR
BB @B FRET . EMAR R, RABARRH % 5k AR LE, 2352
) A B AR & S I BAF 0.6 12 TN & 6 7@, 2 3] IPO 3R 4457 B = 2000
BRI ESRMTRALI CEXK S, FRASAE—F R, AR
F 7 3520 BREPIAE AL SR TR A E T, SRR ARA], L4
H2REHEK,

B AV 53T B Fit A 8] 2024-2026 4 )2 #4115 A A 4.2410 7., 5.54
e, 6.141e, 3 EPS % ## 3.52, 4.60, 5.10 T, ARK=SF)a54 4+
KPR 23.6%89 AR E, BB CENT TR,

RIEART: L5 G RM A R BT R, e AR R R
1 R AR i BRI LR

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 1258.16 1615.40 2053.86 2278.83

BRE 40.65% 28.39% 27.14% 10.95%
12 & £ 84 A (B A L) 325.26 424.39 554.34 614.31

HRE 33.84% 30.48% 30.62% 10.82%
AP H EPS (L) 2.70 3.52 4.60 5.10
% % F Ik H%E ROE 11.55% 13.17% 14.94% 14.52%
PE 38 29 22 20
PB 4.29 3.79 3.29 2.89

HKAEFRF: Wind, HEiE K
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HEF R : Wind

& R

B A (1LAR) 1.20
Al A R(ITRE) 0.71
52 & A R E ] (L) 71.52-151.98
B L) 122.0
B E (L) 35.70
B R A () 24.02

#
1.

2.

XFR

K HA (688789): Ti#HE KKAR
¥, Q3 k4AHM (2023-11-01)

% 4 HA (688789): k4 k45,5,
HOA 78 Ak AR A (2023-08-30)
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2 A J)
X L8

1) EFREG T @, NEH ZEHY ZAX, 2023Q2 /A 8 4~ 2000 £ Tk 34 H Ep ik
& BAEM R L) T IHEAER; 2024 FRFrERF - 3520 6 X &6 7K, T 2025
S RGE, A 8] 2024-2026 S 7 FEIR &k 49T £ R Kb K 20%. 40%. 10%. K& 8] F S
PR AR AT, T s UM Al A 3%, Tt 8] 1% & 2024-2026 4 £ 4] F 4 Al H 45%. 45.5% . 46%.

2) BHAEMTEH, BT THEEF RSB LERLEETRBEITGR 2K, MELBEELX,
BN E KRB THE=ZTERMEES, Bt 2023 FMEEAE S KBEMANE TR, Kz
F TR KN A 2T A KT FM N 5] 2024-2026 4 46 44 Ak 43T £ B 1k 38 K 20% . 15%
10%, 4% 5 H % 52%. 53%. 53%.

3) BFHEDRE A TEXPA =&, BATATT AT LM, AERR®E, RAFELE
6 AV E iR R E. Tt 2024-2026 SF TEXPA iT # 7] 138 Kk 50%. 20%. 15%, 4%
HlH 25%. 28%. 30%.

4) HFPRREAT NS BARL S, FHNEOHE ML, KRRILFFRRER, Tt

2024-2026 S # F AR & IT R FL3E K 140% (23 3% 5AA). 20%. 15%, £A1F 5

A K 44%. 45%. 45%.
£ F L EBE, SATFHM N 8] 2024-2026 4 5k Ak N R A A T A

% 1: L HBRARLEHE

¥ BH AL 2023A 2024E 2025E 2026E

Il ON 612.40 734.88 1028.83

225 75 B IR & ¥k 32.45% 20.00% 40.00%
EFFAE 45.29% 45.00% 45.50%

Il ON 410.93 493.12 567.08

2K iR 8.18% 20.00% 15.00%
EFAES 53.87% 52.00% 53.00%

ION 105.42 158.13 189.76

8L & % 50.00% 20.00%
EFAE 23.46% 25.00% 28.00%

I ON 63.18 151.63 181.96

RN & W ig 140.00% 20.00%
EFAE 44.14% 44.00% 45.00%

I ON 66.23 77.64 86.23

1 ¥ iR 26.66% 17.23% 11.06%
AR 51.62% 50.34% 50.53%
TN 1258.16 1615.40 2053.86
&t ¥ 40.65% 28.39% 27.14%
ERIES 46.54% 45.34% 46.12%

1131.72
10.00%
46.00%
623.79
10.00%
53.00%
218.22
15.00%
30.00%
209.25
15.00%
45.00%
95.84
11.15%
50.73%
2278.82
10.95%
46.49%

K EFRK: Wind, & iER
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 125816 161540 2053.86  2278.83 | # #lid 335.87 433.05 565.65 626.85
& b AR A 672.63 882.95  1106.61  1219.38 |#7 1B Lk 36.09 38.99 38.99 38.99
B b H A B Ao 12.00 9.69 12.32 13.67| MH %R -55.18 -80.83 -82.07 -68.33
e A 103.75 113.08 133.50 14357 | # F BALBK -3.68 9.83 9.79 9.46
F2 %R 62.45 206.77 252.63 273.46 B EFEEFALHD -235.70  -347.51  -329.13  -130.20
W % 5% R -55.18 -80.83 -82.07 -68.33 | H 4t 79.79 15.99 4.33 -5.92
F ALK -3.68 9.83 9.79 0.46 BEEHALRAF 157.19 69.53 207.56 470.84
EE & & -5.54 -3.00 0.00 3.00 |HALE -464.42  -250.00  -200.00  -200.00
NMANEE DA 0.10 1.50 1.50 150 @ Hfe -248.07 3.37 1.32 4.32
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -712.49 -246.63  -198.68  -195.68
# Ak A 380.07 472.41 622.59 692.13 | sEMMEH 59.81 -11.82 0.00 0.00
EREZERA -0.14 19.70 20.20 2020 K 39.90 0.00 0.00 0.00
GRERE 379.93 492.11 642.79 712.33 |  BEAL BRI 948.35 0.00 0.00 0.00
P 43 AL 44.05 59.05 77.13 85.48 | I AT ALA -74.75 -47.87 -69.07 -96.31
& F) i 335.87 433.05 565.65 626.85 | 3Lt -57.92 77.12 87.07 73.33
VBT F AR 10.61 8.66 11.31 1254 | HREDALARER 915.38 17.44 17.99 -22.98
V2 BB NN A A 325.26 424.39 554.34 61431 ALEREHRR 374.45  -159.67 26.88 252.18
R e 1225.01  1065.34| 1092.22  1344.40 AR KAREH
R A Fer AR 520.69 683.35 867.50 061.82 4 EMANIEKE 40.65%  28.39% | 27.14% 10.95%
A5 582.67 705.54 906.09 992.08 | AR E 34.38%  24.29%  31.79% = 11.17%
AR 47.55 23.97 32.68 3510 | &AM KE 34.03%  28.93%  30.62%  10.82%
K BT 59.34 59.34 59.34 59.34 |EBITDA 3%k % 3477%  19.28%  34.59%  14.37%
e 4.54 7.89 7.51 723 RARRA
R e B 1 688.62 913.58 1088.54  1263.50 |&£#1% 46.54%  4534% | 46.12% = 46.49%
T F A TE R EH 322.83 308.89 294.94 28099 =% % 8.820% 14.80% 14.80% = 15.30%
A ERHT &~ 102.61 102.61 102.61 102.61| | # A& 26.70%  26.81%  27.54%  27.51%
a3 3553.87  3870.51  4451.44  5047.09 |ROE 1.55% 13.17%  14.94%  14.52%
48 ) 14 3 71.82 60.00 60.00 60.00 | ROA 9.45%  11.19%  12.71%  12.42%
R A Fo T 240.60 358.47 416.34 464.20 | ROIC 21.09%  16.99%  18.52%  18.45%
K 0 HH% 39.90 39.90 39.90 39.90 |EBITDA/K &k A 28.69%  26.65%  28.22%  29.08%
A4 it 294.16 122.91 149.39 166.64 |EiEfESH
% Ak A3t 646.48 581.28 665.62 730.74| | R FRAHEE 0.45 0.44 0.49 0.48
A 120.44 120.44 120.44 120.44 &R R 3.32 417 5.67 6.76
AR AR 145428 145428 | 1454.28  1454.28 | S OLIRFK A FE 3.18 3.13 3.09 2.91
G AN E 1309.33  1685.86 2171.12 2689.12 | A Bt JA4EE 1.47 1.36 1.35 1.27
13 £ N B A 284613  3219.31 3704.57 422257 |#EHAREFAEAALELEN | 106.16% — — —
VBT F 61.27 69.93 81.24 93.78 | F A LM
BAERSEAT 2907.39| 3289.23 3785.81  4316.35 | AArE 18.19% | 15.02% 14.95%  14.48%
fi fh Ao B AR AR A AT 3553.87  3870.51  4451.44  5047.09 | | W &k H1E 7 f 17.28% | 17.19% 15.01%  13.67%
AR 4.09 4.85 491 5.13
A E 3.09 3.47 338 360
EBITDA 360.98 430.57 579.50 662.78 ML A) IATE 22.98%  11.28%  12.46%  15.68%
PE 37.51 28.75 22.01 19.86 | | #F X ABAR
PB 4.29 3.79 3.29 2.89 | |HRIKH 2.70 3.52 4.60 5.10
PS 9.70 7.55 5.94 535 |HMEATF 23.63 26.73 30.76 35.06
EV/EBITDA 30.37 25.79 19.12 16.33 AR aEise 1.31 0.58 1.72 3.91
S 0.61% 0.39% 0.57% 0.79% | & A% AL A 0.62 0.40 0.57 0.80

# 18 £ F: Wind, & ik
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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 £
HH: KR6AMAR, Mt B4 XIiEA T 5K E A KB AT 10%5 20%Z i1
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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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£ £ A (688789) 2023 4 £ #.&2024 5 — F IR K it

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
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
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
4ol R IE LG 0 E & B A



;f&&ﬁ$

SOUTHWEST SECURITIES
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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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