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P BT AR E2023 F F&2024 F —F R &iF
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SOUTHWEST SECURITIES

REREELGAE, 24 FH2FE

B EXR

o W4 ELE: NS KA 2023 F 4R A 2024 5F—F 4R, 2023 F N &) AE L 61.0
e, BH+3.6%; 1384408 7.812 74, FlH-26.5%; fedf4#)iE 7.91071,
Fl 1 -24.9%, 24 F—F F N 8% AEI 14.01CT, Fl-15.6%; V3844
0.21z 7, F¥-93.7%; =34+ 0.1 12T, Flr-95.6%.

23 F XM RE EAER R, FEBHEERLTH; 2304-24Q1L LA X TH,
23 FNE)H R+ E TR EATAT S, BT 20.7%, &TERMNEE
FEBBELEARF S KGR T EH R, HFRETHZETI40.61CT, Rtk
WK 1.5%; #AE TS T 4410, Rl T % 58.9%, 23Q4/24Q1 4 5] 474
EANESH A 21.5%/24.2%, AT 30%+EAETE, TE2RALTEIT
B E T BNAEAPT T, H24Q1 # /ML A X Ao E 45 & 45,
B —Z @, R ARE S, ARG MAES, BiliingsrE,

ENTHBRIKE, —FRBREBAHLIRKRE., AN ARETS T
HERKE, —FENANETEHRNALLE 307 6L, BN ALK
205 6k E, HbTHAEYHG EHR, F—F @, —FERNRMHIBIAR
A& T, RHHRAZEHTE, QLA EH L,
FRAAKEALEZ S, HRBRLHILSEFFHRHEK, BF03 F AALKRAEZ
Gk SN 11.9 1070, FlHIgK 106.2%, £A41FEH 60%; AR A k55
M 2912, Rtk K 117.1%, 2 F#HE T F AAKA T RAE E 1.5GW,
REHA NG HERENE MW A4, £ 23 SRS H A FRAER
1.2GW £ % .

BRAFARERZFEDN: NAEABEXFE T LK, MERMNE P HE TSR
FEZR, BRA P KB EAMNFT A RZ=F38% 411 CAGR A 29.87%,
B BRI

RERT: 2 HAK IR AL GRS I E ST BTG R ; R
AN A S, NS BAVRE S TGRS LR RGNS,

I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 6100.84 8138.39 11045.52 13267.72

HRE 3.59% 33.40% 35.72% 20.12%
13 & F N 84 A (B A L) 779.36 909.12 1174.37 1707.29

R E -26.47% 16.65% 29.18% 45.38%
H PR AL H EPS (L) 1.95 2.27 2.93 4.26
% Ik A% ROE 10.05% 10.68% 12.36% 15.56%
PE 29 25 19 13
PB 2.88 2.62 2.35 2.03

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

ok GEF: S1250521080001
w35 : 021-58351917

¥k 46 ayc@swsc.com.cn

ATV U

Pk iE5: S1250523070001
% 7% : 021-68416923

W 4f ;. XSS@swsc.com.en

CREEEE

HRIRFHL

— J'IR300
2%

-9%
-20%
-30%

-41%

520 L L L L
23/5 23/7 23/9 23/11 241

L A
24/3  24/5

B A (L) 4.01
R A BR(ILEE) 3.22
52 B M AL X i) (L) 53.13-114.61
B A>T ) 223.39
B S (o) 218.67
B RE T () 19.45

# X

1. 4 iRAHH(300763) : ¥ sb b 438 3% JE IR,
# % B AARI (2023-08-31)

RAEAM: Wind, &b uE K
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soumawest secunies 4 AR (300763) 2023 F F £ &2024 F —F 4 &Kt

B AR 5B
P 208

ﬁﬁi-&%&%%ﬁﬁm%iﬁﬁz¢2&$Aa%mﬁﬁ%%%Adﬁgoﬁé‘uo
HéE. 1 o AT E, BAERAMAN A TS, 7 MiE TS 2445 A 5900/5800/5600
t%,%fi\ﬁhQWEW%%o

Bk 2: F B 2AHL B MK P i3 T BANE LEF, KAVt 24~26 554 3) i fL i
TERHBESHNANTHE. 10746, 127 4, M5 %% 6800/6500/6000 T/6G ; £ 41 F 45
# H 35%/34%1/33% .

18X 3: 24~24 S50 3l P AR A8 & k4208 2 A 5 50%. 50%. 40%, £ 4]
FAK A 60%; AR R B 5B IOEEH A A 50%. 40%. 30%, £ FHKHEAE 60%.

£ F 2l EBA&, RATFM N 5] 2024~2026 5 5 Sk Ak Ade T &
i 1: pRFEABRLEAE

$5: BARL 2023A 2024E 2025E 2026E

4064.1 5310.0 6960.0
FRET R i g 3.6% 33.4% 35.7%
S 21.6% 22.0% 25.0%
BN 438.7 476.0 650.0
fif e £ T B iR -58.9% 8.5% 36.6%
K= 37.1% 35.0% 34.0%
PN 1193.7 1790.6 2685.8
FPRAKAEZR % b g 106.2% 50.0% 50.0%
S 59.9% 60.0% 60.0%
BN 292.6 438.9 614.5
# AL R A 3 117.1% 50.0% 40.0%
EES 60.0% 60.0% 60.0%
/N 111.8 122.9 135.2
A 3 6.2% 10.0% 10.0%
ERES 38.6% 20.0% 20.0%
/N 6100.8 8138.4 110455
&t ipd 3.6% 33.4% 35.7%
£ A F 32.4% 33.1% 35.9%

7840.0
20.1%
25.0%
720.0
10.8%
33.0%
3760.2
40.0%
60.0%
798.8
30.0%
60.0%
148.8
10.0%
20.0%

13267.7
20.1%
37.4%

KA Wind, B iER

BMNERFTRIEPTHZENNEN TN S, ZKN 38 2024 F-F¥H PE H 194 . »
SR e XFETRAK, MENNER FHETRELEZR, BRAZH B E. £MNMA
AR =F38% 54 CAGR # 29.87%, L 7T PE 4 254%, #%H “HH” 4.

N NI R @ =RO AR PA



: & & ik 4 _
SOUTHIEST SECURTIES 4% BAHH (300763) 2023 F F K &2024 F —F R % F

& 2: THAEHE

PE (£)
iE ¥ K G TN & | A ()
24E 25E
688390.SH & B, 93.15 4.93 5.73 7.48 7.22 18.89 16.26 12.45 12.90
605117.SH & R Ay 93.48 4.16 5.59 7.11 8.52 16.72 16.73 13.15 10.97
688032.SH R &R A 230.71 6.14 9.43 12.96 14.15 37.57 24.04 17.49 16.02
FH1ME 24.39 19.01 14.36 13.30

K EF I Wind, &b iERE 2

5L B E LG W E & B A



S stuus
soumawest secunies 4 AR (300763) 2023 F F £ &2024 F —F 4 &Kt

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6100.84  8138.39 11045.52 13267.72| 4 #lid 779.36 909.12  1174.37  1707.29
& b AR A 412529 5441.33 7077.30  8304.99 | #71H 54 561.47 820.24 866.07 896.14
B b H A B Ao 25.62 26.26 37.77 46.24 M %% R 155.65 382.07 365.74 351.18
e A 366.29 529.00 994.10  1194.09 | i & MALBK -15.26 0.00 0.00 0.00
F2 %R 589.43 691.76 ~ 1159.78  1326.77 |ZEETEFALH -401.77 941.01 544.22 613.12
W % 5% R 155.65 382.07 365.74 351.18 | At -696.42 56.14 12.80 14.98
w7 BALBRK -15.26 0.00 0.00 0.00 |ZEBEHALAAH 383.04 3108.57 2963.21  3582.70
HA AR -18.04 0.00 0.00 0.00 |# A& A& -7208.30  -500.00  -500.00  -600.00
MAMETHRE -16.18 -8.79 -11.25 -10.43 | | H At 69.89 -8.79 -11.25 -10.43
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -7138.41  -508.79  -511.25  -610.43
# Ak A 836.99| 1059.18 1399.58  2034.01 | A% 100.04  -100.04 0.00 0.00
EREZERA 0.16 -2.07 -1.52 2152 K 3082.08 400.00 560.00 300.00
GRERE 837.15| 1057.11 4 1398.06  2032.48 | &AL AR 3162.65 0.00 0.00 0.00
P 43 AL 57.80 148.00 223.69 325.20 | X AFALA -158.68  -155.87  -181.82  -234.87
A0 779.36 909.12  1174.37  1707.29 |tk 50.68 -1320.64  -365.74 -351.18
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 6236.78 -1176.55 12.43  -286.05
V2 BB NN A A 779.36 909.12  1174.37  1707.29 |AELREHH -500.75  1423.22 2464.39  2686.22
R e 1078.15 2501.38 4965.76  7651.98 A KA
52 A Fo AT 1059.88| 1459.40 198429  2362.03 | HiEAAAMKE 359% 33.40% 35.72%  20.12%
A5 1959.80  2580.41| 3360.21  3942.92 ik AlEMEKE -29.61%  26.55% | 32.14% 45.33%
AR 481.45 472.76 605.61 707.16 | | & AEMERE -26.47%  16.65%  29.18%  45.38%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 5.33%  45.52%  16.36%  24.70%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAaRIfE | 1641097 16109.23 15761.67 | 15484.04 @ E£A1% 32.38%  33.14%  35.93%  37.40%
T F A TE R EH 148.04 131.35 114.66 97.97 | =% % 18.22%  19.69%  22.81%  21.65%
A ERHT &~ 454.02 452.20 450.38 44857 A A E 12.77% 11.17%  10.63%  12.87%
a3 21592.31 23706.73| 2724259 30694.66 | ROE 10.05%  10.68%  12.36%  15.56%
48 ) 14 3 100.04 0.00 0.00 0.00 |ROA 3.61% 3.83% 4.31% 5.56%
R A Fo T 4651.82 6544.53  8331.72| 9864.20 ROIC 8.02% 8.38%  10.65%  15.10%
K 0 HH% 7544.86  7944.86  8504.86  8804.86 | |EBITDA/4H & dL A 25.47%  27.79%  23.82%  24.73%
A4 it 1539.48 707.21 903.34 1050.52 <EiEfEA
% Ak A3t 13836.21  15196.60| 17739.92 1971958 | & R4EE 0.33 0.36 0.43 0.46
A 400.85 400.85 400.85 400.85 &R R 0.53 0.52 0.70 0.86
F A NAR 5126.50 5126.50 5126.50  5126.50 | & KKk A4 E 5.95 7.12 6.95 6.63
G AN E 2510.60 3263.85 4256.39 5728.81 |A W AHFE 2.05 2.39 2.38 2.27
13 £ N B A 7756.10  8510.13  9502.67 10975.00 |#EHaREFAKAALELEN | 89.75% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 7756.10 8510.13 9502.67 10975.09 |~ RArE 64.08%  64.10%  65.12%  64.24%
ffr Al ARAAT | 2159231 23706.73 2724259 30694.66 | i & i 15 G 55.25%  52.28%  47.94%  44.65%
A E 0.73 0.97 1.19 1.35
& 5 L f 0.42 0.62 082 099
EBITDA 155411 2261.49 2631.39  3281.32 FEAI ZAHE 20.36%  17.15%  15.48%  13.76%
PE 28.65 24.56 19.01 13.08| | & ABAR
PB 2.88 2.62 2.35 2.03| |HRIH 1.95 2.27 2.93 4.26
PS 3.66 2.74 2.02 1.68 | HMRHF~ 19.36 21.24 23.72 27.39
EV/EBITDA 18.86 12.05 9.63 7.00 |HroEise 0.96 7.76 7.40 8.94
S 0.71% 0.70% 0.81% 1.05% | & B AL A 0.40 0.39 0.45 0.59

# 18 £ F: Wind, & ik

4L R E LGN E R B R n



S whin i _
e 4% R AH4 (300763) 2023 4 £ &2024 F —F 4R K 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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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 R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

48 A3 (300763) 2023 4F F #H &2024 £ —F 4 B it

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
F1 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
HBib: FRFITIREESD IR 32 FHEHIiEA LR 218
¥R %% : 400025
% & i KA E H A
X 3% 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
E 173 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
4ol R IE LG 0 E & B A
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SOUTHWEST SECURITIES

48 A3 (300763) 2023 4F F #H &2024 £ —F 4 B it

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



