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SOUTHWEST SECURITIES

BALZ AL G, KZEFELKP AL

B EXR

FE4: N5 2023 FEM BRI 1655.7 1270, FEHIEK 3.8%; 52 IaE 44
i 5.31L7T, BT 33.7%; iedf)am441i4 4.81cL, FLTHE 35.8%.
2024 4 % — & BN ) FILBIL 37.410 7, Bl T IE 2.5%; 52 303404414 2.2
1L, FHTE 13.6%; Jedfiza4% 482107, BT 9.6%.

TRALH RB A AT R, FARRARA, B 2023 F 0 S ELAF
1% #1551 H 25.2%/3.6%, Rl +1.6ppi-2pp, & F-F 2 8K MBI H &
(AR 2116 LA R R AMER 1910 T E R RAT 8 ; 24Q1 LA F 14 A1 F
SR K 25.4%15.9%, 4 F) H+0.8ppl-1pp. 3 A% 48] 2023 F 4 E S E
(RaR) IM 15 K% RESHNA 49%8.4%/1.4%, 4 % Rt
+0.3pp/+1.2pp/+0pp.

ETHEEFI VKR, BAKEREF, 2023 F 5] Tk ® AL I 96.4
1L, Fl3EK 10%, £A1FHK 29.6%, FEK 12pp. AR 4RI LY
kAR Ak, BRI 5B 7, 2023 k£ T RGBS 19.9
L, Fl3gK 16.4%, % H4bEHE LZ K ek &8F% Kiag, i
THEAER 253%, & T EHA RGN A KB, b, TEEMTREHRLT
K, AT OMBETIMB PR TR, NALES. KETMELHE, #
MEMBHE B RARNRETHERIEK, F RS MRNA L IR EARL A
Frght,

WREZFELALRH, NI AHREEE. 2023 F 12 A, FREFL
VEa SR, BATR O IEIRE 2 5FA N E T R334 7 b, 2024 554 (K
JE IAERE) #t—FiRiIAT R IT RO IKT L F AN KIIE, EEAK,
BAREZEESA D LBBRAARL ZAFELMBR, RAIKRTZ2FEKGE LR
N, BRICATHALL, ©RHHEHMZMMEER . INEEL FHEIRT,
28] F 2019 SFFEEA BT KiE, ROER CERWIAIN T4
K, BRFERRRKYAR, 2023 F 55 /) 7 % LTKW/30KW )7 %,
AR, TOKW 3 20 Fil it TR0k, A2 E AL HKE LT~ LR K

BAMMERE RN FitA 5 2024-2026 80 A A 172.2 124, 190.1
1270, 209.312 70, K R =40 8) 13 84 A 18R 55 114.9%/18.3%/17.2%.
N A LRI B kI AL, BRLH Gk, KREFERBERTES AL
ERBHR, ARAPZTHZITIRRE, T8 2024 F 204 PE, 3t B A7
17.40 T, #+ “EN” iP5

RIERT: RAMANA LR R fEAL 1T IR R T 69 Ko LR K2k
I AN R s N SN BRI Pl B 0 = S A RN B 6
K s KR8 5 2 b KR TS BFER 09 K% .

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 15566.83 17215.73 19013.82 20926.31

BRE 3.79% 10.59% 10.44% 10.06%
13 B FN 84 AE (B ) 529.85 1138.58 1346.36 1577.78

BRE -33.73% 114.89% 18.25% 17.19%
#E A EPS (L) 0.40 0.87 1.03 1.20
% ¥ F I H%E ROE 5.17% 9.76% 10.50% 11.16%
PE 34 16 14 12
PB 1.94 1.68 1.52 1.37

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— LMK

—— U300
52%

36% |
20% |
% |

-12% |

-28%

23/4  23/6 23/8 23/10 23/12 2412 24/4

B A (TAR) 13.11
Rl A BR(1LAR) 13.08
52 B M B X (L) 8.69-18.41
B AL ) 182.66
B E (L) 248.36
B R A () 7.34

B XFR

1. BB 3K (600580) : LeHisa ek K
JE, B AR 2R (2023-11-00)

2. BM A 3% (600580) : ki AFA,
24 %520 (2023-09-02)

3. BM £ ®3E (600580) : Lk ¥ LB
£, “wEHERE” BRpREK
(2023-07-16)
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: 5 & ik A
sounwesr secunmes BN £ %38 (600580) 2023 4 43 &iF

& A M

X EBR:

BL 1: NE T dwpEsilbsEREz, BEAAZERY E%, Mt 2024-2026 55/ 3
I e EEFHK 10%, ~HFHENERLZ,

Bk 2: B ARG HRE, TR Ta &, THERKAZKLS L, 7T 2024-2026
FoNE B R RhEEEFIEK 5%, SRl EMEEET,

Bk 3: NaAHBRERAEHK ST E, ARET HRHEEKS, Fit 2024-2026 5 3)
AR A B WAL B IR 5 HH 30%/25%/20%, F ST M A 4k Al Bk, Mk
2 A H -3%/-3%/0%.

k1 9 LHUARLEAE

5 AL 2023A 2024E 2025E 2026E

PEN 9644.5 10609.0 11669.9 12836.9

Tk & AL R IR B ik 10.02% 10.00% 10.00% 10.00%
S 29.6% 30.0% 30.0% 30.0%

N 3111.2 3266.7 3430.0 3601.5
B A AR H 3R -4.0% 5.0% 5.0% 5.0%
SRS 16.6% 17.0% 17.0% 17.0%

PE N 972.0 1225.7 1486.2 1783.4

W) LIl g 0.3% 26.1% 21.3% 20.0%
ERAR:S 16.2% 16.0% 16.0% 16.0%

N 1498.1 1739.2 2015.1 2250.6
B RN PN g -7.8% 16.1% 15.9% 11.7%
£ A % 20.2% 20.0% 20.0% 20.0%
VE@AN 341.0 375.1 412.7 453.9

HAb A % 3R -14.4% 10.0% 10.0% 10.0%
SRS 25.8% 26.0% 26.0% 26.0%

PE N 15566.8 17215.7 19013.8 20926.3

&t b 3.8% 10.6% 10.4% 10.1%
ERAUES 25.2% 25.4% 25.4% 25.4%

# 18 FF: Wind, &bk

#a 5t 4E4A

FAVEIR CAUE BIRF 47 K 49 4 TN 8], 2024 £ 3Tt 8] -F 3 PE % 31 4%,
E) AR T B A kIR AL, BIRLA Hhtk, KELFLE B TFERERAKEEAR, A
PRST ZTL R TR R=F 0803 B4 HE%E 5 A A 114.9%/18.3%/17.2%,
T 8] 2024 47 20 4% PE, s p BARM 17.40 T, 4£H “EN” P4,

»

i
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SOUTHWEST SECURITIES

:D&@w%

Eb & & 38 (600580) 2023 F 4 ik &t

% 2: T A 454E (2024/04/30)

T B 8] iE KR A - ! .
26E 23A/E 24E 25E 26E

A 300124 59.50 1.77 2.17 2.66 3.08 33.62 27.42 22.37 19.32

AR 300681 15.13 0.33 0.33 0.68 0.88 45.85 45.85 22.25 17.19

A8 T A 600416 13.18 0.23 0.38 0.51 0.53 57.30 34.68 25.84 24.87
(RN 000922 12.08 0.67 0.8 0.94 1.07 18.03 15.10 12.85 11.29

FH4E 38.70 30.76 20.83 18.17

K AEFE: Wind, &b ifKE2

HH L% ELE N E R B NS



::&@ﬁﬁ X i
v secomes Eb £ % 38 (600580) 2023 4 # % &it

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 15566.83  17215.73| 19013.82 20926.31 | ¥ #liA 552.88  1195.07  1410.20  1652.70
& b AR A 11649.84 12836.21 14181.65 15609.51 | #7185k 644.49  1066.02 1066.02  1066.02
B b H A B Ao 94.30 97.85 110.36 14439 M %% A 214.24 206.59 209.15 209.26
e A 758.80 774.71 808.09 837.05| I /& MALHIK -253.98  -137.09  -154.75  -165.40
F2 %R 1311.95 1893.73  1996.45  2092.63 |&E TEFALH 453.73 204.01  -370.44  -391.55
W % 5% R 214.24 206.59 209.15 209.26 | | H At 22.49 189.95 212.96 276.81
w7 BALBRK -253.98  -137.09  -154.75  -165.40| ZEHFHALAEHR 1633.85  2724.56| 2373.15 2647.85
HA AR -199.75 -61.54 -79.01 -89.27 KA Xk -1146.19  -500.00  -500.00  -500.00
MAMETHRE 70.01 64.56 55.11 60.74 | | H At 427.86 3.03 -23.90 -28.53
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -718.33  -496.97  -523.90  -528.53
# b #74 769.77| 1546.76 1838.96  2170.33 Ak -631.21  -197.66 0.00 0.00
EREZERA -2.38 -8.98 -4.28 553 K 642.36 0.00 0.00 0.00
GRERE 767.39| 1537.78 1834.68  2164.80 | MR ALERIT -26.60 0.00 0.00 0.00
P 43 AL 214.52 342.71 424.48 512.10 | X AHAEA -195.85  -105.97  -227.72  -269.27
A0 552.88  1195.07 1410.20  1652.70 | |tk -328.94 -1036.40  -209.15  -209.26
VBT F AR 23.03 56.49 63.84 74.92 | EREDALARER -540.24 -1340.02  -436.87  -478.54
V2 BB NN A A 529.85 ~ 1138.58 1346.36 1577.78 ALAZHR 448.16 887.57  1412.38  1640.78
R e 2647.20 353477 4947.15  6587.93 | AR KA
R A Fo FATE R 5731.52| 6353.03 7033.95 773218 |HEMAMEKE 3.79%  10.59% 10.44%  10.06%
A 3405.04  3710.00  4143.05  4547.45| | &k AlEMEKE -22.47%  100.94% | 18.89% 18.02%
BN ke 1296.49 240.79 264.44 289.58 | |4 A A KE -34.07% 116.15%  18.00%  17.20%
K 9 B AAET 621.87 621.87 621.87 621.87 | EBITDA 3% k #% -6.75% | 73.13% | 10.46%  10.64%
A& B o 0.00 0.00 0.00 0.00 |FKAVREAH
B A4 | 5688.71 5417.56  5146.42| 487527 | &A1& 25.16%  25.44%  25.41%  25.41%
I XA i & 3652.18  3361.12 3070.06 2779.00 |=%#* 14.68%  16.70% | 15.85%  15.00%
H A AR R AT 1621.49 1617.67 1613.85  1610.03 | # Fl % 3.55% 6.94% 7.42% 7.90%
= & 24664.49  24856.81| 26840.78 29043.32 | ROE 5.17% 9.76%  10.50%  11.16%
48 #4 H 1197.66  1000.00 ~ 1000.00 ~ 1000.00 |ROA 2.24% 4.81% 5.25% 5.69%
R AT Ao AR 5669.41  6053.77 6735.07  7426.65 |ROIC 5.46%  10.46%  12.42%  14.39%
K 2453 3481.44  3481.44 3481.44  3481.44| EBITDA/4 & dL A 10.46%  16.38%  16.38%  16.47%
A G AR 361357 2074.89 2195.07 2322.61 |E&E#A
5 A At 13962.08  12610.10| 13411.59 14230.70 | & i > 4% 0.65 0.70 0.74 0.75
M A 1311.24  1311.24| 1311.24  1311.24 R 3.34 3.76 4.99 6.89
T A NAR 1968.34 1968.34  1968.34  1968.34 | K HLIKIK A4 F 2.99 3.08 3.12 3.09
R & 6670.91  7703.52 8822.16 10130.67 |#& Wt A% 3.45 3.59 3.59 3.59
V3 A N B AR 9408.13 10895.94 12014.58 13323.09 |#4HaREFALAALIEZLEN | 84.60% — — —
DR ARG 1294.28| 1350.77 141461  1489.53 |F A LM
BARSBLT 10702.41 | 12246.71| 13429.19 14812.62 @ # /= Rfi% 56.61%  50.73%  49.97%  49.00%
At fe ARASTT | 24664.49| 24856.81 26840.78 29043.32 | & HIE GiAE 3351%  35.54%  33.41%  31.49%
A E 1.37 1.69 1.82 1.95
% 5 1 101 124 136 149
EBITDA 1628.50 2819.37 3114.14 344562 JEAI X AFE 36.96% 9.31%  16.91%  17.07%
PE 34.47 16.04 13.57 11.58 | | &R ABAR
PB 1.94 1.68 1.52 137 HEROKE 0.40 0.87 1.03 1.20
PS 1.17 1.06 0.96 0.87 | HMAFFT* 7.17 8.31 9.16 10.16
EV/EBITDA 12.27 6.25 5.20 423 | HRaEL 1.25 2.08 1.81 2.02
B E 1.07% 0.58% 1.25% 147% | B ALA) 0.15 0.08 0.17 0.21

KA Wind, B iER
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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

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

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

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
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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
ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I



S whin i
O o B %35 (600580) 2023 ¥ 4 HiF

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 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 T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Pk AR, BRKELHE 15652026677 15652026677 yhang@swsc.com.cn
) F Ht BB E R 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

Eb & & 38 (600580) 2023 F 4 ik &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
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