2024 % 04 A 30 & HAH () q

IE KA KA A23 £ 824 — FHEF %44 18.58 1 5 &] it A
Eﬁ’ﬂ'& (688418) BAE BAR: — T (64A) b SOUTHWEST SECURITIES

M+ T EZHM LY, EF. 6CFMEHA

B Z R BHHEFRFREET S
o Ffb: WAL 2023 FFRAER 24 F — RS 23F2F, NAKAE |
T 5] tbg 1% = & F)7E-0. To N &) 52 . ‘
;Ec 8917, ﬂt}: * 6§’1A) S NEE:S %ﬂd‘]‘ 0.912 7T ?4£F Q:E, WRAIRIL | e, $1250522090003
BN L8AL T, LG K 32.6%:; V35 44)iH 699.37 T, FIHLIEK 46.8%. | s, 13504420436

o HI+EEREFRT, LHBRAZHEK. 28 F, N B LE5RPIRE, £fp | P yezy@swsccomen
B FAnds, HRBEEPAE, FMERAARPART SASRETH ICTAL, | gz, viz
J 5G B K M AR AR & Bk, 2023 5F, N EES eIk 3.21L o, Rk
K 117.3%. RBiF, 423K T 2 53R &L ek, N8 ATESR BIEN ER F 4
RAFAI, NS REA Y HEET R ERAGSAHERME A 4L, 2345 | I
PARSZABNLEZERAESRMAE, FERZHATI6FNAETLZL S, H
PART S A B L 284 8L LiTH, B SG+ILE, a5 PEBEEAE ML

G IR AL TR T TR AR B AL S B AME, 2024 5 R KEI |
MR EREERAE, WA SRS SR TSR R, T2 |
Bk B A Ak A :
o LAREF, %AEHRKIA, A3 ESERE, FEIERST, #R |

ok A F @S, 2023 8] £A EFLRI L4pp, & E] 40.5%. A
&, 234N S WAL A A EH 43.9%, R4 23.5pp. HPAE R ER
W 8.1pp. F 2% MER T 4 6.5pp. #F A % FEF 1 T4 10.4pp. 4 &)
ERRAEFE, AENTUT 66.1%09 58 HFTT, &% AL HAHRBAR,
Mt &R % B E KM T K. &MNATASEKAER, £AFa4, A
HEFEZTT, ALE24FFNIET,

¥R 46« zglyf@swsc.com.cn

—— 88418, SH EAAHE 000300, SH #E300

##EA£K: Wind

A A

B R (fLiR) 1.94

o KBETFME. AL ZAREFHRR, REKXERBRLE, BZFN)HRHBN | B ARTCK) 1.94

24C7, RHEK 5.9%, FF KN & AN LB] A 22.8%. A 8] 2 &7 L aTis, 53{%1 m;@«zrﬂ(@ 8.9-28.58

EFABLIESC 5 L LakAM 5GHENMER B, EWLE AR SF5 70 . %;gx?g ig
ZYN E B a4t R AT — CIH A Y B A F R = - :

ZHERANE L EFRIBERG-FER R ARLE, T HEREXFAH, B AR () o1

BAT 5G, 6G. LE. Al. BFmE, LHEREAFME. N8 ZARA ICT
READZRERY, A—FHRUAMRS, ELEWRA ALK, K2 | gy

%, = FHRAESHGHERT, AL FRH KA GG o
F. ETHRRFHREZHANERT, AL FIH KIEN GG Bk 4510 1 E A A (688418): AR RS,

o BAIFMM ERFEN. it 2024-2026 5 EPS 4 #H 0.53 .. 0.83 L. 1.06 PR S AT 2SR
A, 3E PE 9 A% 3545, 2245, 1845, N AKELZ ZEABCH A 4% (2023-08-21)
TEMRTE, APLEMRITERAE, HEF “BH” iF4. 2. EA AL (688418): i@fZik &AM

BB, AKHIZAR LGS

0 ReRa: TE2HRMBIXTAAA ., s KRB ICEBEFHF A e, (2023-04-12)

IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 884.41 1293.29 1895.91 2279.26

R E 66.10% 46.23% 46.60% 20.22%
3 & N 84 A (B A L) -86.56 103.01 160.38 204.27

R E 59.80% 219.01% 55.69% 27.36%
AR E EPS (L) -0.45 0.53 0.83 1.06
# M EE ROE -9.19% 9.80% 13.27% 14.51%
PE -42 35 22 18
PB 4.35 3.85 3.29 2.78

HAEFR: Wind, B iE K
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: B & ik A

coummweer sreunmee E FA# (688418) 23 F #H&24 —F i &Kit

& #
P 208

Bk 1: HE R & AL R F L, NEEERAR BRI LERBITE, HIR
oy 8] 24-26 F 7 2 BRAATAR BT B AR A 30%, £ A F % B ATBRAIT # b b R
A BT %,

Bk 2: NEAEEIIMRETHTEEHERA, AAALARERBEANRZITERRES
f£ 30%, £A)F 1 35%% HAERE,

1Bi% 3: NABOHELE A TAEIZ I HAERFL RS, Bk 2426 051
ZAUBRA BAiTHE 4388 % 131.9%; E 8 HH-CRITE LA K& H 30%; MitHms RE4L
HEANLNIER A 162.8%. 168.9%. 3.6%, L4 FdHF L2 AN SRR ALK, 55
4 68.8%. 65%. 65%.

£ F L BB, SATFHM A 8] 2024-2026 4 5k Ak N R A A T A&

& 1: R HBEARLEFE

¥5: BFA 2023A 2024E 2025E 2026E

A 396.8 571.9 715.6
HH A% -
PR Hit 25.98% 44.12% 25.13%
LA % 35.4% 26.7% 26.0%
N 251.9 327.4 425.6
KR BAENF G ik 169.40% 30.00% 30.00%
ERES 43.5% 35.0% 35.0%
A 66.8 17555 472.1
B A 2% R % ik 5.29% 162.81% 168.95%
ERES 55.6% 68.8% 65.0%
A 157.0 204.1 265.3
HAR R R Wit 178.67% 30.00% 30.00%
ERES 44.8% 50.0% 48.0%
A 11.93 14.32 17.19
E 20 ik 183.00% 20.00% 20.00%
ERES 23.0% 28.2% 33.5%
A 884.4 1293.3 1895.9
& it ik 66.1% 46.2% 46.6%
A% 40.7% 38.2% 40.9%

871.3
21.75%
27.6%
553.3
30.00%
35.0%
489.1
3.60%
65.0%
344.9
30.00%
47.6%
20.62
20.00%
28.2%
2279.3
20.2%
40.4%

KA Wind, B EiER
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: 5 & ik A
sounwser sscunries EHAH (688418) 23 F R824 —E IR it

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 884.41  1293.29 1895.91  2279.26| 4 #lid -81.85 97.41 151.66 193.15
& b AR A 526.11 799.29| 1120.77  1357.43 | 4718 k4K 45.65 29.61 29.61 29.61
B b H A B Ao 1.52 3.41 4.42 554 M % %R 15.18 16.15 21.48 20.39
e A 117.54 116.40 170.63 205.13| | = BAEHK -22.40 -20.00 10.00 -5.00
F2 %R 243.12 271.59 398.14 478.64 L ETETAREZ 68.50  -287.49  -445.96 385.46
W % 5% R 15.18 16.15 21.48 20.39| | H At -34.94 45.63 -22.66 9.67
w7 BALBRK -22.40 -20.00 10.00 -5.00 ZEBEHALAAH -9.87| -118.69  -255.87 633.29
HA AR 0.23 3.00 0.00 0.00 | F AL -45.32 -20.00 -20.00 -20.00
NMANEE DA 0.00 0.07 0.04 0.04 | HAtb -8.93 3.24 -0.02 0.06
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -54.25 -16.76 -20.02 -19.94
# b #74 -91.44 109.53 170.51 217.17 | EMEH 114.41 75.06 360.33  -549.72
EREZERA -0.51 -0.10 -0.14 -0.17 K 0.00 0.00 0.00 0.00
GRERE -91.95 109.44 170.38 217.00 | MEAL BRI -6.80 0.00 0.00 0.00
P 43 AL -10.10 12.02 18.72 23.84 | X ATREA 0.00 454 -2.70 -4.90
A0 -81.85 97.41 151.66 193.15 | #H 4t -47.21 -27.11 -21.48 -20.39
VBT F AR 4.71 -5.60 -8.72 1111 EREDALAER 60.40 52.48 336.15  -575.01
V2 BB NN A A -86.56 103.01 160.38 20427 AEREHRR -4.54 -82.97 60.26 38.33
R e 212.30 129.33 189.59 22793 ARKRY
R A Fer AR 598.78 848.02  1227.45  1477.32 | HEAAMEKE 66.10%  46.23%  46.60%  20.22%
A5 651.56 781.85  1118.77 671.90 | L AR E 59.43% 219.78%  55.67%  27.36%
AR 71.45 19.31 28.21 33.81 | AA A KE 62.46% 219.01%  55.69%  27.36%
K BT 0.60 0.60 0.60 0.60 |EBITDA 3k % 84.30% 607.16%  42.70%  20.56%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 42.42 32.42 22.42 1242 A% 40.51%  38.20% | 40.88% 40.44%
T F A TE R EH 177.52 178.85 180.19 18153 =% % 23.93%  31.25%  31.13%  30.89%
A ERHT &~ 109.98 109.03 108.08 107.13| | # A& -9.25% 7.53% 8.00% 8.47%
a3 1864.60  2099.40 2875.31 2712.63 |ROE -9.19% 9.80%  13.27%  14.51%
48 ) 14 3 309.79 384.85 745.18 195.46 | ROA -4.39% 4.64% 5.27% 7.12%
R A Fo T 408.97 621.48 867.71  1053.46 | ROIC -7.01% 9.87%  11.14%  13.15%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A -3.46% |  12.01% | 11.69%  11.72%
A4 it 255.27 99.06 119.45 13248 |(EiEfESH
% Ak A3t 974.03  1105.39 1732.33  1381.41| & =A% 0.51 0.65 0.76 0.82
A 193.61 193.61 193.61 193.61 &R R 23.74 35.80 72.56 141.33
AR AR 853.25 853.25 853.25 853.25 | | Rk Mk A E 1.72 2.29 2.38 2.18
G AN E -208.91  -101.37 56.31 255.68| AW AHEE 0.97 1.10 1.17 1.51
13 £ N B A 826.34 93539  1093.07  1292.44 |#EHAREFARAALELEN | 112.56% — — —
VBT F 64.23 58.63 49.90 38.79 | FARLMH
BAERSEAT 890.57 994.02| 1142.97 1331.23 | # & AfrE 52.24%  52.65%  60.25%  50.92%
R R Ao AR B AT 1864.60  2099.40 287531  2712.63 | W &R HIE Gl 31.81% 34.82%  43.02%  14.15%
AR 1.67 1.69 1.53 1.82
& 5 L f 0.96 0.95 086 131
EBITDA -30.62 155.29 221.60 267.17 | MEA) ATE 0.00% -4.40% 1.68% 2.40%
PE -41.56 34.92 22.43 17.61| | #H M ABAR
PB 4.35 3.85 3.29 278 | HRKH -0.45 0.53 0.83 1.06
PS 4.07 2.78 1.90 158 | HMRAEF~ 4.27 4.83 5.65 6.68
EV/EBITDA -117.77 24.16 18.29 1297 HBRaEise -0.05 -0.61 -1.32 3.27
S 0.00% — 0.08% 0.14% | 4 B BL A 0.00 -0.02 0.01 0.03

# 18 £ F: Wind, & ik
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S whis :
B ot secunmes E A A (688418) 23 F K &24 —F 4k LT

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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 RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN 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, 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 AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

PN
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BB R, Ao AR & Al R A A ARA

i ol 838 IE UG 0 F & 5 B3R5



S shas
' oo EAAH (683418) 23 % 824 —F 4 Kt

% & 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
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

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

EAAH (688418) 23 R&24 —F K Hit

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



