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SOUTHWEST SECURITIES

HERARE, THBMFRERLL

B EXR

E4b: NG KA 2023 4, AFFIEILT04.41T, BEK 69.7%; %
)3 B4 F)E 25.3 104, BT 32.4%.

RS HIHEAR LY, MHEAFEKLIL, 2023 F0 35 AT LKA 704.4
ft7t, B3 69.7%; 52334844 253101, B TFMH 324%, &%k
BT G RRANE K3k R R F T B A 143010 T, BFmIE
A Q. 7%, NS RIFEILH & R GK-F, “ =38 2R W AR AT S RAF ALY
IRHRA & AFAAES 4152 L, B EFKTHE 1203 121, it
b 80%, BAEERT &bk 20%. foik FUKH G B9~ AR E A 56.4%, #F AR E
4 15.1%, 48 Hth 4 &k 32.5%, M4 FIL A 2,415, FHBT R AN 4.2%,
BEFATHE 0.4BP. SR ERBATIREIE 1217 1o, B ESFRKE
2.9%, # 47T H 816 10T, K L iksth A KT A S MF A 15512 T, EMT
B ¥ R RATO A ER KRR 49 1L, b 2 3510,

AHR L RSF, WA L. 2023 54550 1534.7 1L, b5 LFEAREF,
RmIHHEL B 1145, & 2022 FRHA 242, HEL 6 FREMMN T HHELE;
A ENAE % 73210, 415 L35, #3347 8 334, L
27 A, WM H st —F RIE; #ER B R EA @RSt 3337 -F, i
E 3 256 10T, MR Rt ik @i 1320 7 F, L4l 5 60%,
HrT B AR GRT T . 2%, N, EXF2FABILEN =4
W Bk 25%, #iTh sh bk 15%.

ZALSAETHEE, FELFREFHER AT LE558, MR HFAAT
AL B F Ak ARG AR R B AN GEARY 37.8 7 -F, L AALE LN 3.58
L7, BFME5H @ IE 85.81C T, Na) ERKEL S, HFLLS
FREAAER. BFRRS B “RiTfAE” FHOATMRERHAXS SRR
M AR« B i KH Z KO EXFF Lk,

B A 5 A E N Fta 3] 2024-2026 F 13 5 441 5 4352 4 10.2%.
FIER NS EA A, BHEEMEFE, 4T3 2024 4F 8.5 1% PE,
B ARM 8.08 T, 4 “EN” L%,

0 RMe#RT: R IAMKT . HEKTHA. Ho = 504 BURR A5 s .
¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 70443 76109 80714 84791

R E 69.73% 8.04% 6.05% 5.05%
13 & BN B4 AE (B ) 2529 2948 3183 3383

R E -32.39% 16.56% 7.99% 6.28%
I H EPS (L) 0.81 0.95 1.02 1.09
% % F Ik s % ROE 4.88% 5.61% 6.11% 6.15%
PE 8.3 7.1 6.6 6.2
PB 0.83 0.74 0.68 0.62

-13%

-24%

-36%

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF

ok iE5 . S1250523070005
¥, 1% : 18019200867

¥R 46 . ly21@swsc.com.cn
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AR

B R A(LRR) 3111
R AR 26.57
52 JA M REAIR A () 5.78-11.02
B (e ) 208.78
S ()| 2,831.96
W4T (L) 8.33
A8 R R
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B A AR B AEE
X L8

Bk 1: » 8] 48 RAARME, Mt 8] 2024-2026 #H b FF R H &GRS A A
8.0%/6.0%/5.0%;

Bi% 2: NEBELEFBRIEGE, Wit 2024-2026 B JE ok dk N ik F A
20.0%/18.0%/16.0% .

AT A BB, AT 2 8) 2024-2026 F 4 F N AR A e T K
£ 1 PLFPBRARLAE

¥li: B AL 2023A 2024E 2025E 2026E

ERP PN 70158 75771 80317 84333
) ¥k 69.9% 8.0% 6.0% 5.0%
B H b -
ERIN 58484 63648 67466 70840
EXES 16.6% 16.0% 16.0% 16.0%
ERR PN 267 321 378 439
L ¥k 42.3% 20.0% 18.0% 16.0%
B JE -
ER D, 136 163 193 224
EXES 49.0% 49.0% 49.0% 49.0%
ERR PN 17.2 17.7 18.2 18.8
% 3% 51.1% 3.0% 3.0% 3.0%
A
ER N 17.8 16.8 17.3 17.8
EFES -3.3% 5.0% 5.0% 5.0%
ER PPN 70443 76109 80714 84791
g 69.7% 8.0% 6.0% 5.1%
&t
ERY N 58638 63828 67677 71081
ER RS 16.8% 16.1% 16.2% 16.2%

HE & Wind, & iER

HBRBRwD ., £ RS AR EANTIA S, TN 3] 2024 45 -F 3 PE 4 8.4 4%,
FIEB|N S AN E R AARME, LHMENAFE, & T8 2024 4 8.54% PE, HAR# 8.08
T, H®HF CEN BY,

* 2: T E4EE

T Eb A &)
001979.5Z BHko 8.47 0.70 0.90 1.07 1.16 12.1 9.4 7.9 7.3
600325.SH * R WAy 6.27 0.67 0.82 0.90 0.84 9.4 7.6 7.0 7.5
600048.SH AR B 8.91 1.01 1.10 1.22 1.26 8.8 8.1 7.3 7.1
F ¥R 10.1 8.4 7.4 7.3

K AEF I Wind, &b iERE 2
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Mk MHHN 5B

£k (BHR)
ERIS N 7044259 76109.19| 80713.67 84790.59 | 4 #liA 2851.73| 3468.17  3979.24 4229.12
2 Ak A% A 58637.81| 63827.89| 67676.68 71081.38 |47 18 b4k 493.00  471.04 471.04 471.04
B b H A B Ao 1508.34 | 1667.36| 1733.79  1832.46 M % % A 540.24  585.19 610.04 561.66
e A 856.55| 1196.52 1224.33  1441.44 | 7 BALHIK -3779.63 -2000.00 -1700.00 | -1500.00
F2 %R 774.39 988.06 ~ 1022.71  1187.07 |&EETEFALH 23462.75| -1183.17  4865.53 6271.87
W % 5% R 540.24 585.19 610.04 561.66 | |3t 9081.91 1703.03| 1403.03  1203.03
w7 BALBRK -3779.63 -2000.00 -1700.00 -1500.00 | % & &3 A& ARH 5 32650.00 3044.26  9628.87  11236.72
HA AR 1230.59 300.00 300.00 300.00 A k& -590.77  -500.00  -500.00 | -500.00
MAMETHRE -3.03 -3.03 -3.03 -3.03| | # 4k -11723.53 -1998.96| -2295.65 -2721.82
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -12314.30 -2498.96| -2795.65 -3221.82
# b #74 5054.51| 6141.13| 7043.09 748355 |#EHAMEk 0.00 0.00 0.00 0.00
EREZERA -18.85 -16.94 -16.43 -15.64 | K #5E -9125.66  -2000.00 -2000.00 | -2000.00
GRERE 5035.67 | 6124.19 7026.66 ~ 7467.91 |MRAL AR 70.50 0.00 0.00 0.00
P 43 AL 2183.94| 2656.02 3047.42 323879 | I At ALA -777.86 -505.83  -589.59 | -636.68
& F) i 2851.73  3468.17 3979.24  4229.12 | |tk -2134.00  149.78 -25.69 -813.87
VBT F AR 322.59 520.22 795.85 845.82 | & KEDAERER -11967.02 | -2356.05| -2615.28 -3450.55
V2 BANEIRAAAIE | 2529.14 | 2947.94  3183.39  3383.30 |ALREFHR 8371.06 -1810.75  4217.95  4564.35
R e 32703.73| 30892.98| 35110.92 39675.27 |\A KRS
52 A Fo AT 38588.21| 38609.37  36900.59 34525.87 | &AM KE 69.73% 8.04% 6.05% 5.05%
A5 172697.52  181909.50 189494.70 195473.80 | @&k AlHMEKF -5.00% | 21.50%  14.69% 6.25%
R R R 14211.38  15327.15| 16251.66 17065.84 | 4 #1938 K% -26.95% | 21.62%  14.74% 6.28%
K BT 17863.66  19163.66| 20463.66 21763.66 | EBITDA 3 K % -9.86% | 18.23%  12.88% 4.83%
e 8577.22  9584.00 10873.00 12593.00 |IKAIEAH
R e B 1 1171.01| 1209.03| 1247.05 128507 |E£A1% 16.76%  16.14% 16.15% = 16.17%
T F A TE R EH 134.74 127.91 121.08 1426 =%% 3.08% 3.64% 3.54% 3.76%
A ERHT &~ 4084.26  4082.03 4079.80  4077.57| # A% 4.05% 4.56% 4.93% 4.99%
a3 290031.74 300905.62 314542.46  326574.33 | ROE 4.88% 5.61% 6.11% 6.15%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 0.98% 1.15% 1.27% 1.29%
R A Fe FUCEK IR 7441.98 935374 9470.23  9947.75 |ROIC 5.16% 6.71% 7.69% 8.77%
K 0 HH% 25824.23  23824.23| 21824.23 19824.23 | EBITDA/4K & dL A 8.64% 9.46%  10.07%  10.04%
A4 it 198310.69  205943.44 218074.14 | 228036.04 | EERY
% Ak A3t 231576.89 239121.40 249368.59 257808.02 | & # - 4EE 0.25 0.26 0.26 0.26
A 3111.44  3111.44  3111.44  3111.44 &R R 80.39 80.97 168.84  5279.83
F A NAR 2170.06| 2170.06 2170.06  2170.06 | & AK k3K A4 E 140.85 151.25 147.05 146.38
G AN E 20237.80 22679.91 25273.72| 28020.34 @A Wt JAiEE 0.33 0.36 0.36 0.37
J3EENIRARE | 25302.26 28111.41| 3070522 33451.84 | HERSREFHEHLLE LKA 128.60% — — —
VBT F 33152.58| 33672.81 34468.66 35314.48 | ALH
BAERSEAT 58454.84 | 61784.22 65173.87 68766.32 | F RAvE 79.85%  79.47% 79.28% | 78.94%
At fe AR ASTT | 290031.74 | 300905.62 | 314542.46  326574.33 | | W & it 1% G A 12.10% | 10.88% 9.63% 8.54%
A E 1.27 1.26 1.24 1.22
& A 0.42 0.40 0.39 0.39
EBITDA 6087.75  7197.36  8124.17  8516.25 |M&AlIATFE 30.76%  17.16%  18.52%  18.82%
PE 8.25 7.08 6.56 6.17 | HFMA/IR
PB 0.83 0.74 0.68 0.62 | |HMIH 0.81 0.95 1.02 1.09
PS 0.30 0.27 0.26 025 |HRAKF 8.13 9.03 9.87 10.75
EV/EBITDA -0.44 -0.79 -1.89 -3.23| Hpravise 10.49 0.98 3.09 3.61
S 3.73% 2.42% 2.82% 3.05% | & A% AL A 0.25 0.16 0.19 0.20

# 18 £ F: Wind, & ik
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

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
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I



SOUTHWEST SECURITIES

EixE A (002244) 2023 % F ik &

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
T # B 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

EixE A (002244) 2023 % F ik &

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

FHEE 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



