BFAH (am

LA : 65.49 T
B —xu (644)

2024 % 04 A 29 B
IE £ A KRR L2023 F F R 57

&t 2 (688577) wmits

-

= 5 %7 ik A

SOUTHWEST SECURITIES

AL AR, FEEHRFZHRL

B EXR

© Ffh: N3 KA 2023 55 A 2024 F—F R, 2023 F L HEIK 6.61LT, B
eI K 5.2%; VaEAAIIAA 0.31C, RS 50.7%. 2024Q1, /48] %
K 171, BBk 9.7%; 13H4F1E% 0.0310L, RV 70.1%.

2023 FERAERRR, H&mp], NaEREFAAE, LFHETH. 2023 F
T RMBFEIBRm, NABERAKK, BAER G B R EEITY,
FMCEAR LRI K, 2023 0 8] 426 24K A 26.8%, FLRY 51AE S
B, BAVETIME £ 2 Z 5] 32400 B B & Ak A 89 %ok B 8] 38 i A4 F BUs K
Ho;MA, 2024Q1, 4 E)LEAEAFEH 23.4%, Bl 4.5 MEHH,

HARRR IR, 2023 SR8 5 M & ist, SAETH. 2023 5 5] 40
HMEY 238%, Flrim 17 ATH%, TREAME, L. M5 EAER
te3g e 0.8, 0.8, 0.54NE 4 & 2024Q1, i 3k A & H 23.6%, FElL# s 1.0
AT Ee 2023 F 0 8) A FH 4.5%, Ry 484G 05, HFIETE L
B Z LA ETH: 2024Q1, 2N a4AIEH 1.7%, RV 42 MNF 5 5.

o JEHMAMEKIRE L, KIE > HRAEIER+Z LB, NERKER ) H.
KEINNSEA IR R A, Tkdd ) 2022 4 5 A F4sHE 4, F 2023 4% 7
Aent% 154 A, 20235 8 A4= 9 A F BTk &k mi e A T F) thigiR % 4
LI, B THAAYR, AFHLAE, KMNFIESATRE T LT re s TR
BRE, PR RIANE R, PURMEA T LEAM, LT AERZRHE.
KR A, BAF SRS REZ RN TEAKFE, BZHRTHEKX;
BINE R T HABREK, AN REL T HARKE I ; A= g A Bk
B, WRRAE . ATHMEASHLE DAy AL, IR E R T IHE R A
=, NAAREEFRER, FA»H.

BAFN EREEZ N, Fit 8] 2024-2026 F )3 544045 %] 4 0.38. 0.51.
0.691C T, RKRZFVEFESAEE LM KER 33%, H¥F “HA” F4.

o R&RF:

FEGFEAH R, THFTEEmEI R, HINT Do IR BN

I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 663.56 730.69 863.02 1018.03

HRE 5.16% 10.12% 18.11% 17.96%
13 & F N 84 A (B A L) 29.44 37.99 51.46 69.11

R E -50.67% 29.05% 35.44% 34.31%
H PR AL H EPS (L) 0.54 0.70 0.95 1.28
% % F Ik H%E ROE 3.41% 4.23% 5.44% 6.88%
PE 121 93 69 51
PB 4.02 3.90 3.72 3.50

RAEAM: Wind, &b uE K

B HIEFRFREET S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.en

PHIT: ET
ok iE5 . S1250523070007

¥ 1% : 021-58351893
@R 4 . wn@swsc.com.cn
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##EFZ: Wind
P&

B A (1LAR) 0.54
Al A BR(fLR) 0.54
52 JA A K 1A () 36.06-97.50
B A>T ) 35.50
EF (L) 14.92
R AR () 16.36
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souniwesr secunrmies &tk # (688577) 2023 4 F 4R Kt

X AR AL

1Bk 1o N8 FATHRIE L RS sub ek, 2023 F5 BOMIEEH, LAETH,; 2024
F AR AAMRISS L, i &%E AT ABEAFRE, R 2024-2026 F 45 = 38 % 47
4 8%. 16%. 14%.

fBAR 2: & AR F RT3 AL, o8 LA~ ik, 2023 F £ AR 5T F A BlR v K E
fBIX 2024-2026 £ A1 F 2 A1 B 14%. 15%. 15%.

iR 3: A AMF AT RIS TR AWI b, MATHHEESITF, ARHEHR
PR K, MBI 2024-2026 S 5 & 35 1% o A A 100%. 50%. 50%.

£ F L BB, SATFHM N 8] 2024-2026 4 5k S Ak N R A de T A
2 1: U HUARLEAE

¥ BH AL 2023A 2024E 2025E 2026E

N 446.84 494.00 594.00
BB KR E R g 5.96% 10.55% 20.24%
ERIES 29.65% 29.50% 30.00%

NN 88.03 74.20 67.60
HRAHIEER ¥k -25.74% -15.71% -8.89%
ERUES 14.04% 14.00% 15.00%
PN 96.22 115.47 138.56
B3 E % Mg 68.78% 20.00% 20.00%
ERIES 34.56% 35.00% 35.00%

I ON 12.49 24.99 37.48
FAT E A T ik -18.55% 100.00% 50.00%
ERIES 15.39% 20.00% 25.00%

FON 19.36 21.30 24.50
B A B A e 3 ik 8.36% 10.00% 15.00%
ERIES -12.41% 1.00% 10.00%

N 0.62 0.74 0.89
4k 4 ¥k 14.13% 20.00% 20.00%
ERIES 35.49% 15.00% 15.00%
It ON 663.56 730.69 863.02
&t ik 5.16% 10.12% 18.11%
ER RS 26.80% 27.62% 28.83%

700.00
17.85%
31.00%
66.30
-1.92%
15.00%
166.27
20.00%
35.00%
56.22
50.00%
30.00%
28.17
15.00%
10.00%
1.06
20.00%
15.00%
1018.03
17.96%
29.96%

K EFRK: Wind, & iER
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2023 § # & &t

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

J~ AR (F%A) | 2023A | 2024E| __2025E| __2026E!

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

663.56
485.72
6.20
59.07
53.61
2.39
-4.47
0.21
0.00
0.00
26.43
251
28.94
-1.19
30.13
0.69
29.44

53.30
240.58
369.84

57.99

0.00
0.00
595.14
95.04
40.03
1451.93
103.10
270.13
0.00
195.39
568.62

54.21
565.77
268.19
883.31

0.00
883.31
1451.93

77.70
120.58
4.02
5.35
46.00
0.46%

730.69
528.84
6.58
64.30
101.57
5.25
3.00
0.20
0.00
0.00
21.36
21.50
42.86
4.29
38.57
0.58
37.99

73.07
277.49
402.38

15.06

0.00
0.00
665.64
85.08
39.41
1558.12
221.00
325.69
0.00
100.58
647.27

54.21
555.77
300.30
910.27

0.58
910.85
1558.12

66.70
93.44
3.90
4.86
54.93
0.17%

863.02
614.24
7.77
75.08
119.10
7.14
3.00
0.20
0.00
0.00
36.90
21.50
58.40
6.42
51.98
0.52
51.46

86.30
325.72
465.70

17.79

0.00
0.00
736.13
75.11
38.78
1745.53
320.37
366.66
0.00
103.27
790.30

54.21
555.77
344.16
954.13

1.10
955.23
1745.53

84.14
68.98
3.72
4.1
44.57
0.21%

1018.03
713.05
9.16
87.55
139.47
9.06
3.00
0.20
0.00
0.00
56.94
21.50
78.44
8.63
69.81
0.70
69.11

101.80
382.48
541.84
20.99
0.00
0.00
756.63
65.15
38.16
1907.04
360.36
425.55
0.00
106.37
892.28
54.21
555.77
402.98
1012.96
1.80
1014.75
1907.04

106.10
51.36
3.50
3.49
35.58
0.29%

b SR

P18 L4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4

S EEE

B AL AR

F AT RLA)

Hte
EXEDALART
RERESR

30.13
48.88
2.39
-4.47
27.60
0.19
104.73
-111.57
-78.22
-189.80
47.95
0.00
3.72
-16.23
19.00
54.44
-30.62

38.57
40.09
5.25
3.00
-66.30
5.49
26.11
-100.00
0.20
-99.80
117.90
0.00
0.00
-5.89
-18.55
93.46
19.77

51.98 69.81
40.09 40.09
7.14 9.06
3.00 3.00
-72.25 -73.47
-1.56 -3.84
28.40 44.66
-100.00 -50.00
0.20 0.20
-99.80 -49.80
99.37 39.99
0.00 0.00
0.00 0.00
-7.60 -10.29
-7.14 -9.06
84.64 20.64
13.23 15.50

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS

BB NIEK F
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES
=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

5.16%
-60.37%
-48.99%
-24.40%

26.80%
17.34%
4.54%
3.41%
2.08%
3.31%
11.71%

0.47
1.46
5.83
1.36
69.46%

39.16%
18.13%
1.49
0.73
55.12%

0.54
16.30
1.93
0.30

10.12%
-19.19%
28.01%
-14.16%

27.62%
23.42%
5.28%
4.23%
2.48%
2.31%
9.13%

0.49
1.60
5.96
1.37

41.54%
34.14%
1.36
0.65
15.50%

0.70
16.79
0.48
0.11

18.11% 17.96%
72.79% 54.29%
34.76% 34.31%
26.13% 26.10%
28.83% 29.96%
23.33% 23.19%
6.02% 6.86%
5.44% 6.88%
2.98% 3.66%
3.35% 4.54%
9.75% 10.42%
0.52 0.56
2.02 2.56
6.18 6.17
141 141
45.28% 46.79%
40.54% 40.39%
1.27 1.30
0.61 0.63
14.77% 14.89%
0.95 1.28
17.60 18.69
0.52 0.82
0.14 0.19

# 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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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
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 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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



SOUTHWEST SECURITIES

# % fe % (688577) 2023 4 F iR &

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

# % fe % (688577) 2023 4 F iR &

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

F 5L R E LG E E B



