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SOUTHWEST SECURITIES

ZTEERIERK, CHARERATHK

BEEE
o LI E. N3 KA 2023 F A 2024 F—F 4R, 2023 F N 3] LI E L 86.8

e, F+10.7%; S II=H4 410 43100, F+80.5%; £ MiadE4+1iE
3.81z7, F+84.2%, ¥ & E kA, 2023Q4 & EMBIL 26.112L, Rk
+24.4% ; F I FA5F)iE 0.41C 7 % AAedE )G 1344 4)i8-383.0 77 7. 2024Q1
N EEHEIC 17.6107T, B+20%; 2302 B4 A0 0.712 0, B b+20.2%:;
FHFedEE V3 B4 FE 0.710T, R H+48.6%, 24Q1HL N F)iHE 52 A K,
2R BT,

2R REGHEK, ILSRARILKE, 2023 F0 5 BARLEFFEA 34.4%, Rk
+2pp: 2023Q4 A1 %K 34.7%, FlH+52pp, LA ELAERE K, 5~ 5
A, NS RBIBRABLE Sl KIK R LA F5 5% 38.3% (+1.5pp)
130.5% (+1.5pp) /25.6% (+0.3pp) /1.1% (+2.4pp) . H4EER XA, 28
BB IKE LA 1% EANE SRR EAF 45.1% (+1.7pp) /15.1% (+2.9pp)
144.4% (+3.4pp) . e ME7H@, Na&RAEHN 27.3%, FL-0.3pp, %A
FEfaw, LPHEFAEN 20.3%, Fl+0.7pp, £2d FEHLFELL
N¥ghe; FIREAFEH 4.9%, Fr-0.3pp; M 4% A EH 0.1%, F-0.3pp;
AR e MEH 2.1%, FI-0.4pp. 426k A, 84 A% KR 4.9%, F+1.9pp,
B AR /1= S, 2024Q1 2 8] £ A F ) 33.5%, Flrb+1.1pp; & A E4 28.1%,
Bl o -17pp, H P 4B/ F R /IM S5/ K E R E 5 HNAE K
-0.8pp/-0.1pp/-1pp/+0.2pp; H5hE) A AMAEE 374 963 7 T, Ry
1870 77 ; FAIE A 42%, FlH-F.

BTEEREHRKAMR, KFACHAALRR, SHERXE, 20235284
HEIKR Z A 415 LA E S A EILEIL 36.912T (+2%) /30.912T (+16.6%)
/18.012 7T (+22.0%) , &1k & b2 A% 43.0% (-3.1pp) /36.0% (+2.2pp) /21.0%
(+2.1pp) - N A AT mAHIKZ D Z2E, AFEHLERE, BE 2023F K,
N1 EEH 5653 K, AP BB+ xE. ERERE, M&D $3£E (S H
B) I1EHR=455%4 3551 K. 1612 £, 490 £, #FE45HA 271 . 190
K. 81K, EWITAERSDIGIVEY KT KAaft, Rlst—F T, KALEE
TN AR, RREFERTRE, AEREFEFFIHNFEANAEEH,
TR K E M. SMEF &, NSIMENE Ao KEBZEH LS, BT Er
DESERE, FEIRNE) BAR, WAERR, FIVRARAEALEE K,

oS B R RPREERE K, TRBRYHARE, 57 0FE, 2023508 KT
I3 R BBLE 75 Sl KR H R A4 HIR ALE I 50.2 124 (+23.9%) /26.6 12T
(-11%) /7.7 1t (-14.6%) /1.3 1Lt (+27.9%) , &l & oA H 57.8%
(+6.2pp) /30.7% (-3.6pp) /8.9% (-2.6pp) /1.5% (+0.2pp) , *H#EH#
SR, N RARRIRERE, BRI KT TS, #—FREARD
RO SHAL, BHRIELEBBIE K, = MED W R ETREAMH R, FAF =
BAA TR

o ZAIMMEZF N Wit 2024-2026 4 EPS 4414 1.39 T, 1.61T. 1.83

-16% |

-26%

-37% |

-48%

B HIEFRFREET S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REZ

ok 4E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn

A8 ¥ 46 R

—— JFIR300

— HIl

5% r

5% }

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

EY T &3

% B A (ILRE) 3.79
A A R(ILIR) 3.79
52 JA M REAIR A () 13.23-26.69
& AR ) 70.99
S ()| 86.79
AR (R 9.93
A8 X%

1. E¥17 (603008) : Q3 M AT K,
8 & iR HSS K (2023-11-06)
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T, 3R PESAHN 1445, 1245, 1045, FEFN S EH EERBIEK, §
ARG YK, BH CEN A

0 R&RT: RMAMERK@EAGRE, T LTFbRIE, BT 55

HE RS, REY KRR BRI R o

48 AR 15 A

FAMEAN (BF L)
HKE

)3 B x84 AlE (B L)
KR E

HM B EPS ()

# 3 s F ROE

PE

PB

2023A
8678.35
10.71%
428.87
80.54%
1.13
11.37%
17

1.92

2024E
9810.27
13.04%
525.75
22.59%
1.39
12.91%
14

1.71

2025E

11000.70
12.13%
611.08
16.23%
161
13.24%
12

1.52

2026E
12249.66
11.35%
693.61
13.51%
1.83
13.28%
10

1.35
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B A RN B 4EE
X L8

B L AFHAN S RBTTR R T AP RIE T, AR SRERRAEK, R/
i% 2024-2026 5F R B AN K 5 A A 16%. 14%. 13%:;

Bt 2: NS B FACHERKE S BRI, HRARE B ARHEREE, Rk
2024-2026 SF U N3 K 4 51 A 10%. 8%. 8%,

AT A EARE, RATFAM 8] 2024-2026 F 5k AL AN R AL T &
& 1: 5 HFEANRLEAHE

2023A 2024E 2025E 2026E
4t

ER SN 8678.4 9810.3 11000.7 12249.7
yoy 10.7% 13.0% 12.1% 11.4%
ER SN 5696.0 6405.8 7141.7 7914.1
EXIES 34.4% 34.7% 35.1% 35.4%
R
PN 5016.7 5819.4 6634.1 7496.6
yoy 23.9% 16% 14% 13%
;S 3096.18 3,578.9 4060.1 4572.9
ESXIES 38.3% 38.5% 38.8% 39.0%
BERBEEE R
PN 2661.3 2927.5 3161.6 3414.6
yoy -1.1% 10% 8% 8%
A 1850.94 2,019.9 2,175.2 2,339.0
EXIES 30.5% 31.0% 31.2% 31.5%
W R
FEAN 769.73 808.2 929.4 1041.0
yoy -14.6% 5% 15% 12%
WS 572.9 598.1 683.1 759.9
EXIES 25.6% 26.0% 26.5% 27.0%
AREE
PN 130.9 150.5 165.6 182.1
yoy 27.9% 15% 10% 10%
A 129.41 146.0 157.3 173.0
ERES 1.1% 3% 5% 5%
b-iA
PN 99.7 104.7 109.9 115.4
yoy 2.4% 5% 5% 5%
WS 46.6 62.8 65.9 69.2
ERES 53.3% 40% 40% 40%

KR Wind, B iER
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SOUTHWEST SECURITIES

F W7 (603008) 23 FIR AR 24 F—F &

BAVER AR R3S L FE . B A s 8], T s 2024 F -3 1%
A4 1345, FEA NS LHRERBEK, RERII K, fH “EIN” 4,

£ 2: TN wind — &

L - EPS PE
i F AR A iE B R AR
2024E 2025E 2026E 2024E 2025E 2026E
603816 MR RE 33.39 2.86 3.27 3.51 11.69 10.20 9.50
001323 R 34.55 2.27 2.57 2.83 15.19 13.42 12.21
FHA 13.44 11.81 10.86

K EF I Wind, &b iERE 2

HH L% ELE N E R B NS




SOUTHWEST SECURITIES

: B & ik A

F W7 (603008) 23 FIR AR 24 F—F &

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 8678.35
RIS PN 5696.00
B b H A B Ao 54.90
e A 1758.68
EREA 422.66
W4 3% A 11.67
F ALK -2.21
HFME 13.95
NMAMBEHRA -1.20
E 2B A 0.00
# Ak A 557.75
LHELTHRE -2.34
#)98 E 50 555.41
BT A% A 107.64
IR 447.77
VR F AR 18.90
V3 B BN RA AT 428.87

3 Ak (572

R e 1938.88
52 A Fo AT 1152.46
oy 1035.82
O ke 560.03
K BT 257.84
e 0.00
BZ%FRERLIAL | 2335.14
MK FAF KL 512.75
B A AR R ST 1112.28
a3 8905.20
48 ) 14 3 1074.89
R A Fo T 2701.04
K 0 HH% 321.57
A4 it 869.00
% Ak A3t 4966.50
A 387.42
KA nF 1324.29
R & 2184.66
13 A N S AR R 3699.18
VR FR G 239.52
BAERSEAT 3938.70
fi fh Ao B AR AR A AT 8905.20

EBITDA 907.41
PE 16.55
PB 1.92
PS 0.82
EV/EBITDA 6.90
R 0.44%

9810.27
6405.77
66.96
2011.10
578.81
36.78
0.00
5.00
-7.41
0.00
708.43
-9.80
698.63
126.42
572.21
46.46
525.75

2346.07
1374.58
1260.03
386.43
257.84
0.00
2253.52
470.94
1066.22
9415.63
1200.00
3025.68
321.57
437.64
4984.89
378.99
1332.71
2633.07
4144.76
285.98
4430.74
9415.63

1014.71
13.50
171
0.72
5.54
1.09%

11000.70
7141.69
74.63
2266.14
660.04
29.09
0.00
5.00
-10.32
0.00
823.78
-10.05
813.73
150.73
663.00
51.92
611.08

2953.72
1498.14
1369.43
433.33
257.84
0.00
2171.90
429.13
1020.16
10133.64
1000.00
3350.42
321.57
454.89
5126.88
378.99
1332.71
3157.17
4668.86
337.90
5006.76
10133.64

1122.36
11.62
1.52
0.65
4.29
1.23%

12249.66
7914.08
84.52
2547.93
759.48
14.45
0.00
5.00
-6.31
0.00
927.89
-7.31
920.57
169.21
751.36
57.75
693.61

3578.16
1680.55
1530.60
482.52
257.84
0.00
2090.28
387.31
974.10
10981.35
800.00
3729.24
321.57
472.99
5323.80
378.99
1332.71
3750.21
5261.90
395.65
5657.55
10981.35

1211.83
10.23
1.35
0.58
3.29
1.42%

& 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

447.77
337.99
11.67
-2.21
214.99
242.89
1253.11
-399.37
156.04
-243.33
-607.76
-9.75
0.00
-30.99
-114.60
-763.11
246.67

572.21
269.50
36.78
0.00
-293.22
32.27
617.54
-100.00
83.14
-16.86
125.11
0.00
0.00
-77.34
-241.25
-193.48
407.20

663.00
269.50
29.09
0.00
41.08
26.38
1029.04
-100.00
-5.32
-105.32
-200.00
0.00
0.00
-86.98
-29.09
-316.07
607.65

751.36
269.50
14.45
0.00
-18.66
24.13
1040.78
-100.00
-1.31
-101.31
-200.00
0.00
0.00
-100.57
-14.45
-315.02
624.44

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 &

HERBREF HLALLIZLUN

FARLEH
xR E
W B AR HIE R
A E

i E

R A F AT E
I ABAR
gl &
M
FRBETNE
B B R A

10.71%
64.33%
64.49%
43.89%

34.37%
25.27%

5.16%
11.37%

5.03%
11.46%
10.46%

0.97
4.65
8.26
5.10

106.20%

55.77%
28.12%
1.08
0.84
7.23%

1.13
9.76
3.31
0.08

13.04%
27.02%
27.79%
11.83%

34.70%
26.77%

5.83%
12.91%

6.08%
14.07%
10.34%

1.07
5.49
8.06
5.58

52.94%
30.52%
1.23
0.94
14.71%

1.39
10.94
1.63
0.20

12.13%
16.28%
15.87%
10.61%

35.08%
26.86%

6.03%
13.24%

6.54%
15.36%
10.20%

1.13
6.85
7.96
5.43

50.59%
25.78%
1.38
1.08
14.23%

161
12.32
2.72
0.23

11.35%
12.64%
13.33%

7.97%

35.39%
27.12%
6.13%
13.28%
6.84%
16.77%
9.89%

1.16
8.61
8.01
5.46

48.48%
21.07%
1.54
1.22
14.50%

1.83
13.88
2.75
0.27

# 18 £ F: Wind, & ik
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S ——— & 1517 (603008) 23 4 A& 24 F—FH&H

2 H7 I A

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
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SOUTHWEST SECURITIES

F W7 (603008) 23 FIR AR 24 F—F &

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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

F W7 (603008) 23 FIR AR 24 F—F &

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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