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SOUTHWEST SECURITIES

e, BAFH A

B EXR

WG ELE: NG KA 2024 F—F A 2023 FF 4. 2024 F—F K FIHIEN
7.010 7T (+5%) , Va&4 A1 L7107 (+2.5%) , =ik 6 4 L7107 (+4.2%) .
2023 F/2 8] FHAN 28.512 7 (+4.7%) , V2 44)iE 511 (-8.7%) , 3=
kB #4481t (-8.4%) .

235 AR, 245 QLG AWM. » 5] 2023 FM AR L K 4.7%, %

A58 3% -6.1%. 24 F—F BN 5%, 4 A3Ei% 3.2%. 2023 F 5\ 54

HOMEN (+7%) 3 E#OIEN (-3.14%) ; JUEHIEAN (+2.9%) ;5 % ZIEN (+6.7%) ;

Kézohon (48.3%) - 23 FXHE B2, HHETERBEH W, LEHKE,
[a & AHEAE T ERBRERETHE, LRI L,

FEFAMANIE KR Ao, R HGH RERICE, N3] 2023 F4E % A
£ 1%, & 2022#%%’- E %R EHR 10.9% (+0.38pp) ; 2024 F—F K
&, EERENSHH 1% (+0.13pp) . 10.1% (+0.15pp) o 445 4E 3% F 38 e
ITREAHAREE l:i’mi‘@ﬁnmﬂ;i&“%&)\ﬁfr&o EHEF R WE R RAE
B2 A0 A R A8 5 34K BT 8, 2023 57 . 2024 F — & 4 A £ 55 4 20.3%
(-2.33pp) . 28.8% (-0.5pp) o /2 S|4RHatic g m i ALy, %)ﬂimﬁ
Fr B ARKF, B A E T M0 BLE .

EMMETER, ARTRBORRAT & &, 2023 0 ST L 500N 4.8
1L, &bk 17.8%; #4537 $8, R K 47%. » 5@ &5 B i
%, S PR IR TBE, BRAT EE, B, BEMAE T IR K
%,Eﬁa ZANMERATFEEEHAMER B R, £oBETLNEERR
REHHFAT, RIEFRSRE,

BAAN HBF B it 2024-2026 SF 13 B 4 A 1A 55 A 6.212 T, 7.6
F2 9.6 107, EPS A4 1.94 T, 238 L. 299 Lo RIEITLFHFE, &
THATLHHE T ERFROELENT ARG EF, AREHTLTHE S E
1K, BkNSHBHLEY K, wibnd2ESETT I HFLEATF, AKX
A A B LY K, GALGREBTER, KRIMNANTRETAINGHTH

W -F G, R CENT PR
0 MR T: BELRKARNTAFAL; TLEFERE; EFEHNE,
IR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 2846.51 3183.88 3753.44 4484.41
R E 4.70% 11.85% 17.89% 19.47%
3 & N 84 A (B A L) 500.47 623.49 761.78 959.23
R E -8.72% 24.58% 22.18% 25.92%
AR E EPS (L) 1.56 1.94 2.38 2.99
# % I EE ROE 14.03% 16.58% 17.26% 18.30%
PE 39 31 25 20
PB 5.09 4.93 4.24 3.61

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT EEE
ok iE5: S1250524010001

w15 : 021-68416017
Wl 4 : wangyc@swsc.com.cn

CREEE X

— BT WR300
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L L L L A
23/8 23/10 23/12 2412 24/4

L
23/6

HIEFR: TRV
B A(TLR) 3.21
FIB A (L) 3.21
52 A A B K A (L) 52.72-120.7
B A>T L) 194.01
B (L) 60.92
L& () 12.40

A £

1. @R EF (600763) : H4:E H, #iF
%)% (2023-10-29)
2. B ES (600763) : JiEARE, #HAF

% 2 (2023-09-01)

4L R E G 6 E 2 F A



: T & ik A X
couriwesr secummes #BRES (600763) 2023 4k & 2024 5 —F g &t

B A M B AEE
X HMBK:

Bik 1: NAEFRS LS P, CHERAERITLEXHETEREE R, NMETEFK
¥, it 2024-2026 1% & 38 % A 3%/5%/5%, BEM4EHRET

Bik 2: NEEFIRSLE P, ABRERKIER, & TEBRFTLTHREAKE, HRIE
¥ ERA D it 2024-2026 SF 114 & 53k 40%/40%/38%, EHEMEFRT

1Bi% 3: 2024-2026 F K HETIZ 2 S B 5-F £, 2024 F N3 HER FHRNEZ, MAitE
) E K 40%/40%/38% .

BT B BAE, ARATFN N 8] 2024-2026 5 5 S0 A A de T £
%k 1: pLHKAREHE

¥H5: AL 2023 2024E 2025E 2026E

N 2,846.51 3,183.89 3,753.44 4,484.41
&3 iR 4.69% 11.85% 17.89% 19.47%
EXE 38.53% 38.32% 39.40% 40.47%
N 2,688.47 3,082.81 3,652.36 4,383.33
E R4 3% 4.49% 14.67% 18.48% 20.01%
EXE 39.34% 39.00% 40.00% 41.00%
N 1,840.68 1,895.90 1,990.70 2,090.23
—UWEER -
3% -6.23% 3.00% 5.00% 5.00%
N 847.79 1,186.91 1,661.67 2,293.10
“AWE LS TR -
¥k 38.98% 40.00% 40.00% 38.00%
N 101.08 101.08 101.08 101.08
R E 3% -12.86% 0.00% 0.00% 0.00%
ESE L3 17.65% 17.65% 17.65% 17.65%

KR Wind, B iER

it 8] 2024-2026 & AN 5 A A 31.8 /e (+11.9%) . 37.5 24 (+17.9%) #=
44.8 1z 7& (+19.5%) , VEEHFAEY> A A 6.2 T (+24.6%) . 7.6 2T (+22.2%) . 9.6
2t (+425.9%) , NS EKZEk 5% @4, 44 “EIN” K,

T R
2024E 2025E 2026E
24 19 17

& 2: TTHAEA

Tead | wA (L)

301267.SZ 4 )7 IR AL 212 8.83 11.26 12.83

300015.8Z & RARA 1178 43.76 55.42 65.03 27 21 18

301239.57 & 74 R A 73 3.01 4.18 4.05 24 18 18
F A 25 19 18

K AEF I Wind, &b iERE 2

i 40l B3R B LG 69 E B B 4
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SOUTHWEST SECURITIES

\’ BEES (600763) 2023 4 4% & 2024 F — F I &t

W& : MHRANS54EE

Ak (BA) 2023a | 2024E| g0zl oozcellme ik Ak 2023n 2024 2025E| _ 2026E

2 AN 2846.51  3183.88| 3753.44  4484.41 A1 578.42 720.60 880.43| 1108.63
ERI, N 1749.75 1963.75  2274.66  2669.40| |#71H H¥#4K 140.46 121.24 141.74 148.00
2 ok A A R Ao 6.76 7.80 9.23 10.95| | M % %A 49.59 0.00 0.00 0.00
e TR 29.31 32.79 38.65 46.18 |t & BALBK 0.00 0.00 0.00 0.00
e 90 308.91 313.68 351.03 39697 LT FEXALH 18.80 5.97 12.61 36.50
W% 5% R 49.59 0.00 0.00 0.00 |H#Ate 52.67 -58.22 -58.88 -65.45

ALK 0.00 0.00 0.00 0.00 ZEFEHALRER 839.95 789.60 975.91| 1227.67
fo s 60.19 61.77 60.77 64.78 | | WA X -559.57 -60.00 -60.00 -60.00
NAMEE DR E 0.00 0.00 0.00 0.00| | -324.61 181.77 60.77 64.78
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -884.18 121.77 0.77 4.78
ZF LA 711.92 857.64 1060.65  1335.70 |#Edfa 80.09 -80.09 0.00 0.00
bR 2232 A -3.06 0.22 0.10 0.00 KigtE 160.20 0.00 0.00 0.00
#1 8 & B 708.86 857.86 1060.76 1335.69 | ALALERT 0.09 0.00 0.00 0.00
P 4% 4% 130.43 137.26 180.33 227.07 | ZATRA 0.00 -483.81 -124.70 -152.36
R 578.42 720.60 880.43 1108.63 | HAe -231.62 -154.07 0.00 0.00
UE- 3 %X -] 77.95 97.11 118.65 149.40 | | # K EH AL RS R 8.76 -717.96 -124.70 -152.36
V2 BB NSRRI 500.47 623.49 761.78 959.23 | AEREHH -35.47 193.41 851.99| 1080.10

Atk (@72 2023A 2024E _ 2025E|  2026E f 81 A 4TAEAR | 2023A | 2024E| _2025E | 2026E

iy

B A A TR AT
oy

* ALK

FE e 2 e

B %t P AR

F R A iy S &

2y ‘Fﬁ’ai}:—muﬁf]ﬂ /i
a3
%3 2

JoAF Fa TR T
K %

H A AR

5 At
A

F A NAR

B AN E
EN-E:AE &3 &
Y HOE R
BAERSEAT

R Ao AR B AT

S Sk bR 2023A 1 2024E| _2025E 2026

EBITDA
PE
PB
PS
EV/EBITDA

594.46
190.70
24.80
159.10
767.27
41.31
1679.61
64.54
2484.02
6005.82
80.09
372.16
189.00
1242.04
1883.29
320.64
0.09
3570.98
3805.04
317.48
4122.53
6005.82

901.97
38.72
5.09
6.81
18.81
0.00%

787.87
193.94
27.66
43.74
767.27
41.31
1658.98
61.62
2446.34
6028.72
0.00
408.17
189.00
1086.55
1683.72
320.64
0.09
3710.66
3930.40
414.59
4345.00
6028.72

978.88
31.08
4.93
6.09
16.91
2.50%

1639.86
233.89
30.24
51.56
767.27
41.31
1617.84
58.69
2408.66
6849.31
0.00
467.18
189.00
1092.40
1748.59
320.64
0.09
4347.75
4567.49
533.24
5100.73
6849.31

1202.40
25.44
4.24
5.16
13.06
0.64%

2719.96
280.96
36.78
61.60
767.27
41.31
1570.45
55.77
2370.97
7905.06
0.00
559.23
189.00
1099.83
1848.06
320.64
0.09
5154.62
5374.36
682.64
6056.99
7905.06

1483.70
20.20
3.61
4.32
9.85
0.79%

KRS
RO -
gk A E K R
IR
EBITDA # Kk %
KA
ERXIES

=% %

IR

ROE

ROA

ROIC

EBITDA/4H £ & A
EERS

RO 3K B A% &
B R E
HERBRET MILE L5 LI
FARLEH

”*rh& fm 4}/‘? ki
AR

i b E

R A FATF
I ABAR
Bk

B M
FERBENAE
 RE LA

4.70%
-3.00%
-6.05%
-0.68%

38.53%
13.62%
20.32%
14.03%

9.63%
67.91%
31.69%

0.51
3.35
22.95
72.83
99.39%

31.36%
14.29%
1.50
1.46
0.00%

1.56
11.87
2.62
0.00

11.85%
20.47%
24.58%

8.53%

38.32%
10.88%
22.63%
16.58%
11.95%
60.74%
30.74%

0.53
2.75
23.38
74.62

27.93%
11.23%
2.37
2.30
77.60%

1.94
12.26
2.46
151

17.89%
23.67%
22.18%
22.83%

39.40%
10.38%
23.46%
17.26%
12.85%
74.25%
32.03%

0.58
2.46
25.01
75.73

25.53%
10.81%
3.83
3.78
16.37%

2.38
14.24
3.04
0.39

19.47%
25.93%
25.92%
23.40%

40.47%

9.88%
24.72%
18.30%
14.02%
94.09%
33.09%

0.61
2.88
24.67
76.19

23.38%
10.23%
5.09
5.02
15.88%

2.99
16.76
3.83
0.48

K E & Wind, & iER

iE 40 BRI LG 0 B B IR



S whin i
B o secvnmes B EESH (600763) 2023 4 # & 2024 4 — % 4k &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
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 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



SOUTHWEST SECURITIES

BREJF (600763) 2023 #F #H & 2024 F — FH &t

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

BREJF (600763) 2023 #F #H & 2024 F — FH &t

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

i S ol [8] 38 IE UG 09 F & 5 B 25



