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SOUTHWEST SECURITIES

L HAREE K, BAFELH R

B EXR

o WiHFELE: N3] 2023 FF MBI 6821104, REHIEK 61.50%; 213
#4101 3.0212 7T, B b3 K 60.80%.2024Q1 /5] 52 A& ik N 17.6812 7T,
Bl b3 K 42.10%; S V244 F1080.41 1T, FlbiEK 56.72%.

o AR ERFRERFGHEK, BARIFHIRA. 5 THRBAMKIT L
Be ik KR VAR B) AR B ARG BAL, TR AR SR M A s 0G4S
B K, kK, 2023 F, R AR LELE LI 58.56 1T, F
PRI K 74.03%; AFBRENLFFERZTLIAN 0.901T, FlHIEK 64.73%:;
HAbsed SR AT kAN 875 1T, FlHIEK 9.14%., 23454 et & 41t
30.06 77 vk, B H3g K 70.54%. XK 48 AEA SF ARG &, 24K 12.44%,
Bl rb4R A 1.57pp. A E % ek 45— 5 7ok B T 2023 547, d TR
W AERZ, EAFMN 2.18%. MAEAERELL S TR IH =, &
A LRI, Bleefl Bz 2 AR T b %, T2 HE,
£ 4 % 19.34%, FILT 4 2.01pp.

© 2024Q1 W it R 4B Lk, & A R B YR, LARAHTR. 2024Q1
BRI AN 17.681C T, FlHIEK 42.10%, 3T % 16.14%. 2024Q1
N B R AEAE 0.26%, Bl TE 2.56pp. A T B T aFA AR,
NE FRA R R B — R Hvh, m EAEBRERLSA TR, 2 E
BB K. b, SFUR, BERMEA T LK, NS T ERBUR A | 2%
REM T R, AT EMNELR—Z B, 13% |

o LEABHFEEAL, BANAERBEK AINAAKEERG 107 LFEE | 2|
B B EF 2023 SFIRANEE o JEANTFRAITHELR B —F 7 60 BB A LR o |
B9 41556, B4 20 Fob 2 A T AF 42, Fit 2024 S 8] B4 48T
TR E 20-25 ok, A SUE ] B AR SRR B AL LA | 9
Q‘EEBLI%J_J:.Z?F _\lk%%}é’f‘*’?ﬁﬂ E] %&égﬂ—@ }{i??']ﬁ]%]g]ﬂj‘, Eﬁ\f%rﬁ/;\\é]/?*#*l’% -30%23/4 2;/6 23I/8 23I/10 23I/12 24;/2 24;/4
BB RS 5B E, Esha ) RILBRMH 8 27T 4, # R AT T % 400~500
Tlvk,, BhA AT KAk, 4R9 A AR

o BAMMEBRE LN, A3 LT AR KK LBDIEZRBERA, CETHEE
38K b GeAR A G . 2024 447 B RIA £ 4830 B R ARE P INE. $ABHKE,

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

Wk 4 . ayc@swsc.com.cn
AT A I

Pk GE5: S1250523070001

% 7% : 021-68416923
Wk 45 : XSS@SWSC.com.cn

CREEEE

— EHR G

JER300

A A H R

Wi A NE E K&, EER AR ALT ARt — SRR, RGEAN | EEACHE) 1.78
. FEARBILLNIEZR, AL RBARAEA, Mt 3] 2024~2026 4 )2 FE A RR(LRR) 0.93
4 A AR A 4.53, 6.74. 8541, st PE4HA 110, 7.4, 5.84%, 52 J A B 1E] (L) 24.04-42.53
HERTLT NG, 4T 245 1544414, BARN 3810 T, 4+ “EN7 B (L) 49.75
R, E R E(er) 89.59
_ . . . L . B % %7 E() 17.19
RIERRT: stk Bk, sl dEad L4t = B X, 3 Z ek~ 3t B AR T
& A, o

kol d 2023A 2024E 2025E AVIE |1 ARty (003038) : 4BIAR B IR LS

LN (FFL) 6821.32 10118.71 13833.66 16925.43 ¥, Ak BB RIA (2023-10-30)
Wb ¥ R 0 0 0 0

P EadbE n)  sss  sees  owso  sees | 2 EHIEN (000D diEriak,
3k & 60.81% 49.90% 48.76% 26.73% ARIBEA KAGIS (2023-08-18)

Ak H EPS (L) 1.69 2.54 3.78 4.79

#F E K EE ROE 9.91% 13.16% 16.74% 18.00%

PE 16 11.0 7.4 5.8

PB 1.63 1.44 1.24 1.05

HIEENR: Wind, &HhiE R
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b \‘) &] ik ig‘
) £ 44y (003038) 2023 # 3k & 2024 F — F4R & iF

B AR 5 FE
P 208

Bk 1: MARRAKBAE R KEFRE, 2R ERFHREK, BX
2024~2026 F A KB AEE T o J/J 35. 45, 55 77 vh, sl AEMAE AR AREARE . MA
e BRE L., AR, BN RAARA KR, NS LAFARY RS, Mt
2024~2026 4 #7 A R A AR 48 AR & A5 A1 A 12.0%. 12.2%. 12.4%.

fBAR 2: A F 43 B —HF 2023 4 6 A A& =, NS Al 2k & P RIiE. FN,
it 2024~2026 FAHZ AN 4 Tk, 8 vk, 10 ek, AFHZFRLFMAERTE 35
7 vk (e, FAENS) R mIRK, 24 ZFRI, 2024~2026 F £ A1 F 5 5] A
15.0%. 16.0%. 18.0%.

fRAR 3: H AR LS5 RHAR R IE K, 2024~2026 F4 9 AN 5. 6. 7 7ok, &
hAs . A EHRFARL

A F A ERE, &AM 5] 2024~2026 F 4k F AL AN R A T K
&1 pLRHRARLAHE

¥45: AL 2023A 2024E 2025E 2026E

5,856.50 7,743.36 9,979.65 12,216.81
# Ak R AR iR 74.03% 32.22% 28.88% 22.42%
LS 12.44% 12.00% 12.20% 12.40%

@A 89.85 1,238.94 2,477.88 3,097.35
AEBRER b g 64.73% 1278.96% 100.00% 25.00%
EEES 2.18% 15.00% 16.00% 18.00%

@A 824.78 1,061.95 1,274.34 1,486.73
34 45 304 b s 5.60% 28.76% 20.00% 16.67%
S 10.34% 10.00% 10.00% 10.00%
PN 50.20 74.46 101.80 124.55
H Ak 4 iR 142.52% 48.34% 36.71% 22.35%
ERES 69.53% 70.00% 70.00% 70.00%

PN 6,821.32 10,118.71 13,833.66 16,925.43
&t 3k 61.59% 48.34% 36.71% 22.35%
ERAES 12.47% 12.58% 13.10% 13.64%

H2E & Wind, & iER

FAVER K MATR PRI IR NG, 2024 5 =K N35-F34 PE # 16.03 45, A *
TR AT NG, &FN 35 2455 1545444, 2 B AN 38.10 T, #H “FEN” F4,

i 400 998 E LB 09 E B 5 34
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& 2: THAEHE

EPS () PE (4%)
E % K A

2023A 2024E 2025E 2023A 2024E
601865.SH [EE X 26.63 1.17 1.62 2.08 22.76 16.43 12.81
301168.SZ i@ R 32.88 1.37 2.20 2.98 24.00 14.95 11.03
301266.SZ F I M 36.81 1.46 2.20 3.01 25.21 16.73 12.23
FHE 23.99 16.03 12.02

K EFE: Wind, &b irk#w
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SOUTHWEST SECURITIES

£ 404 (003038) 2023 4 F 4Rk & 2024 F — F4R & iF

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 6821.32
RIS PN 5970.65
B b H A B Ao 32.69
e A 27.30
EREA 396.32
W4 3% A 64.77
F ALK -53.42
HFME -8.31
NMAMBEHRA 0.02
E 2B A 0.00
& b A 284.21
HREZERA 42.06
GRERE 326.27
P 43 AL 23.90
IR 302.36
VRO R ARE 0.00
V2 AN SR AL 302.36

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e 2500.70
52 A Fo AT 1993.89
oy 577.50
HA R R 608.32
K BT 0.00
e 1.63
Bxf Flet g 1A 2302.32
MK FAF KL 117.20
B A AR R ST 494.28
a3 8595.85
48 ) 14 3 3985.02
R A Fo T 685.81
K 0 HH% 643,57
A4 it 230.14
% Ak A3t 5544.53
A 178.43
T A NAR 2177.00
R & 735.92
13 A N S AR R 3051.32
VR FR G 0.00
BAERSEAT 3051.32
fi fh Ao B AR AR A AT 8595.85

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

EBITDA 506.42
PE 16.45
PB 1.63
PS 0.73
EV/EBITDA 13.27
R 0.59%

10118.71
8845.35
45.53
40.47
586.89
105.88
-50.00
-1.00
0.00
0.00
443.58
60.00
503.58
50.36
453.23
0.00
453.23

809.50
2938.58
882.33
191.79
0.00
1.63
2778.62
105.32
494.25
8202.01
2969.99
1011.19
643.57
133.20
4757.94
178.43
2177.00
1128.68
3444.07
0.00
3444.07
8202.01

685.07
10.98
1.44
0.49
10.63
1.22%

13833.66
12020.99
62.25
55.33
802.35
143.62
-60.00
-5.00
0.00

0.00
684.11
65.00
749.11
74.91
674.20
0.00
674.20

1106.69
4018.48
1199.62
262.20
0.00
1.63
3219.13
93.44
494.23
10395.42
4190.81
1374.15
643.57
159.27
6367.80
178.43
2177.00
1712.23
4027.62
0.00
4027.62
10395.42

999.13
7.38
1.24
0.36
8.21

1.82%

16925.43
14617.17
76.16
67.70
981.68
191.82
-80.00
-5.00
0.00

0.00
905.91
65.00
970.91
116.51
854.40
0.00
854.40

1354.03
4917.01
1459.33
320.80
0.00
1.63
3629.67
81.56
494.20
12258.23
5014.93
1671.97
643.57
180.58
7511.04
178.43
2177.00
2431.79
4747.18
0.00
4747.18
12258.23

1299.09
5.82
1.05
0.29
6.76

2.71%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

302.36
157.44
64.77
-53.42
-1133.00
20.06
-641.79
-993.96
-4.89
-998.86
2006.51
573.64
872.88
-29.38
-912.79
2510.86
870.21

453.23
135.61
105.88
-50.00
-579.06
108.56
174.21
-600.00
31.66
-568.34
-1015.03
0.00
0.00
-60.47
-221.57
-1297.07
-1691.20

674.20
171.40
143.62
-60.00
-1139.36
125.77
-84.36
-600.00
-5.00
-605.00
1220.82
0.00
0.00
-90.65
-143.62
986.56
297.20

854.40
201.36
191.82
-80.00
-948.61
135.91
354.88
-600.00
-5.00
-605.00
824.12
0.00
0.00
-134.84
-191.82
497.47
247.34

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
R Mk K B A &
HERSREFSRANARE LA
FARLEH

WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE

B B R A

61.59%
67.46%
60.81%
69.74%

12.47%
7.16%
4.43%
9.91%
3.52%
7.76%
7.42%

1.05
4.75
4.40
12.62
94.91%

64.50%
83.48%
1.17
1.05
9.72%

1.69
17.10
-3.60

0.16

48.34%
56.08%
49.90%
35.28%

12.58%
7.25%
4.48%

13.16%
5.53%
8.33%
6.77%

1.20
4.60
3.97
12.08

58.01%
75.95%
1.19
0.97
13.34%

2.54
19.30
0.98
0.34

36.71%
54.22%
48.76%
45.84%

13.10%
7.24%
4.87%

16.74%
6.49%
9.98%
7.22%

1.49
4.92
3.85
11.52

61.26%
75.92%
1.16
0.95
13.44%

3.78
22.57
-0.47
0.51

22.35%
32.42%
26.73%
30.02%

13.64%
7.33%
5.05%

18.00%
6.97%

10.57%
7.68%

1.49
5.18
3.67
10.97

61.27%
75.34%
1.18
0.97
15.78%

4.79
26.61
1.99
0.76

# 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 £
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



S whin i
T sovmwesTsseunmes & R4y (003038) 2023 4 A& 2024 F —FH A%

% & 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

Wik ERFITAR W% 32 58 diE k3 & 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
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

£ 404 (003038) 2023 4 F 4Rk & 2024 F — F4R & iF

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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