2024 % 05 f 05 H FEN (#H)
PE F B AR 02023 S SRR 2024 5 —F4R B L ATH . 26.63 T

#% ¥ 4 (601865) ©hus B4R 32.40 2 (64 )

: 5 &y ik A

SOUTHWEST SECURITIES

24Q1 LGB H, TRIKIFHEEA W

B EXR

© Ff: N3] 2023 F L MBI 215.241C 7%, FH3E K 39.21%; S HJA B %
#iE 27.601C 74, R K 30.00%. 2024Q1 5= L8 kil 57.26 12T, Rk
¥ K 6.73%; S5IIFHAFE 7.60 12T, Rk 4857%.

© RRBIBHEKRNE, TLRIFEAN G BIPE. 2023 FHK AN K& T %k
BT T EMER KRG K, L& T AT B e ARKAT LT K E
B, NERRIIBEIL. HERAHG. 2023 F 0 8 R IHHE 12.2012F

(374 2.0mm o 2), K 49.5200, XK HIBFE B LILN 196.77 101,
Bl b3 K 43.82%. 2023 F XK #IEHEHH 16.13 T/F, BT 3.81%,
OB AR R BAT, FAZRARE T E . ARIIELESEA) R 2245%, BT
% 0.87pp. 2024Q1 » 3] AKX HIHAHE Z FIHL3G 4m, B BF £ 2 RAFHIAE Rt
T, A6EF1F 21.47%, Bl 3.00pp. 4 &A% 454 R4F, 2023
. 2024Q1 1A % A E 5 A 4 6.98%. 6.19%, %k LSFFE A HIF 4 0.52pp.
1.04pp. i T8 F BB TR, BUFOHRAR T NIz, £EIT
A B )RR Hr b 4 Bak 3 K

o it 2024Q2 A K IBEE K4, ARBBEAA PHLEKE, BT 1) 2023
AR FIBA SR E BT A, &5A 7 R Z M 2.47 508, Bl
3K 32.92%, 1K T HMAEATE K 3Gk ; 2) 2023 F 3 54 £l 2022 F 49 40.4%
K a2+ £ 67.0%, 30 AR HIFT BT Kik—F 3K ; 3) 2024 F ik & 3,220
b B AR I T AR S, AR 2024 S VARAT AT S K AR EIZE P AAL 1.08 7
b, E BB EKAE—ANBE L LRI, A58 KT Bt 2024Q2 44
oA ke 5 4 A ARAIBNASA AT LA, FIELIBM A ekt T
M, ARAEBEDE B R AR AN TIA, it 2024Q2 bK 3 35 BAH 2R b i &,

o AHREFSEVRABEMBELYE, IR RHEBHF AN, &E 2023F K, 23
KARILIBE 7 A8 2.06 ok, 48] EE AR B R d 8 H, B 7R 0.96 7 vk,
it TFAF S KIET, N XS —RENELTF 202445 37 318 5K
. A 2024 SFIR, 8] FREVT R 3.02 vk, #t— TR TR PR B
N E RGP ERBGERFTZXRRIEIBEY, AH LR B RAd R 3t 4K
WIBH TR, BRI BBEANEEAR L Z, 202352 5 R BEIEFZIHE L
#F 27.37%, #E N 6.10pp. AkdF 28] 2023 F4 A% iR 22.07%. 2
8] & IF F Re T T 2026 47, B akABH A A,

o BAMMERBRTEN. FiTAAMEBERK, URRSFHRA. A
FHRRF, NG LGB, 2024Q2 K AR H IS T s F T, BAH L IR
Vol S E . RIANE BT R A RSN 8] BAI KT, it 2024~2026 F
) )3 #4408 5% A 38.05. 51.75. 62.26 12T, 3 & PE % %% 16.46, 12.10.
10.06 45, AE TN 8], 4F 5] 2024 4 204 PE, B #R# 3240 ©, 4

(13 :;":)\” i:FéZ\o
o R&RT: WIKAMHEERBIAIMIE: RAHE. AR AAR LR KIS

FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 21523.71 27222.66 36775.47 42210.54

R E 39.21% 26.48% 35.09% 14.78%
13 & B 84 AE (B A L) 2759.69 3805.18 5175.14 6226.04

BRE 30.00% 37.88% 36.00% 20.31%
#RE A EPS (L) 1.17 1.62 2.20 2.65
% I E%E ROE 12.40% 15.23% 17.60% 18.00%
PE 23 16.46 12.10 10.06
PB 2.82 2.51 2.13 1.81

HAEFRK: Wind, Hhif K

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 IR

Pk GE5: S1250523070001

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

A8 ¥ 46 R

WFERF  ——— JIR300

28%

14%

0%

-14% I

-271%

_41% L L L L L I
23/4 23/6 23/8 23/10 23/12 2412 24/4

B R (fThR) 23.51
R A BR(ILEE) 18.99
52 B W A E ] (L) 17.8-39.28
B A>T ) 626.16
BFEULR) 433.84
B RE T () 9.52
KR

1. #&% 4% (601865): K1k 5 = 4HH IE,
AR (2023-11-03)

2. 4% 4% (601865): ki A, BA)
4458 (2023-08-31)

iF 5ol B4R 0E UG 09 B B B3R 4



b \‘) &] 7k ig‘
soumaweer secummes # ¥4 (601865) 2023 F F 4K & 2024 F — F 4 Kt

B AR 5 FE
P 208

B L: o 8] RAK 3838 7 et RIS, FHR 453 7, 1RIX 2024~2026 4 6K #5035 1 3F
¥ (474 2.0mm) % A4 15.00, 21.18. 24.441LF.

% 2: RARIEHE M 2024 4 1 haiRs E 16.81 T/F, WG 2025, 2026 4 4 H
£ 16.37 TIF (AL RAH)

Bk 3: ZEB| . RARLERMBMATE, LA 2026 F 45~ fe 4tk ORA %
18), 1B1i& 2024~2026 F K 1% 3% 35 £ A F 5 A K 23.5%. 23.5%. 24.0%.

B4 BRI TAFIE, RERIBIRT S BNR LA F RIS AEE .
AT A BB, RAVFM 28] 2024~2026 F 4k F ol AR A de Tk
& 1: S EHBRARLAE

25 AL 2023A 2024E 2025E 2026E

19676.53 25225.16 34677.97 40013.04
AR 3 gl 43.82% 28.20% 37.47% 15.38%
ERIES 22.45% 23.50% 23.50% 24.00%
NN 342.20 340.00 340.00 340.00
%k ik 2.15% -0.64% 0.00% 0.00%
ER S -3.61% 5.00% 5.00% 5.00%
I ON 328.38 337.50 337.50 337.50
EYE € g -6.15% 2.78% 0.00% 0.00%
ERIES 11.52% 12.00% 12.00% 12.00%
Il ON 582.71 570.00 570.00 570.00
I A2 3 3 g -2.16% -2.18% 0.00% 0.00%
ERIES 10.79% 11.00% 11.00% 11.00%
NN 435.38 450.00 450.00 450.00
KT 7S ik -0.92% 3.36% 0.00% 0.00%
ERIES 26.44% 25.00% 25.00% 25.00%
Il ON 158.50 300.00 400.00 500.00
A4 4 ik 167.92% 89.27% 33.33% 25.00%
ERIES 46.08% 50.00% 50.00% 50.00%

NN 21523.71 27222.66 36775.47 42210.54
4t 3 ik 39.21% 26.48% 35.09% 14.78%
ERIES 21.80% 23.18% 23.34% 23.89%

KR Wind, B iER

it 2024~2026 SF - 8) Va4 )08 5 A A 38.05. 51.75. 62.26 12T, 3 E PE #51A4
16.46. 12.10. 10.06 4%,

i 400 998 E LB 09 E B 5 34
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soumaweer secummes # ¥4 (601865) 2023 F F 4K & 2024 F — F 4 Kt

EAFELSEE, RBRAKATL 3K LT ENBESE, T s 2024 5 -F
PE 4 20.25 &, 3& T N RREBME I K, URRIFOOm A, & Ai=H K-F, Ad ik
AR . 2024Q2 KK IR FEhF R T, BAA BT BREA &, F KIIFHI
BB RSN 8] BAIKF, & F 2024 F 2045 PE, st BARMN 3240 T, 4H “EN” iF
%o

* 2: A SEE

16.20
17.24
12.83
15.42

- & 4R & A EPS () PE (4&)
EFKRRAD | TN
603806.SH GEEIE 507.43 27.22 0.99 1.38 1.68 27.49 19.74
688408.SH G ERE 143.44 105.61 2.54 4.69 6.13 41.58 22.54
300827.SZ By A 100.68 28.12 0.8 152 2.19 35.15 18.47
BTN 34.74 20.25

#IE KK : Wind, & iER# 2

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES

# ¥ 4 (601865) 2023 4F F ik & 2024 F — F 4k &P

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N

7 b A

ER X R A
R
EREA

W % 5% R

= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE

P 43 AL

% A4
VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

21523.71
16830.72
198.15
119.75
898.95
482.89
-52.29
27.72
0.63
0.00
3051.36
0.45
3051.81
288.78
2763.03
3.34
2759.69

6616.39
5724.60
2001.44
2490.54
100.91
512.32
16730.77
3279.56
5525.47
42982.00
1913.77
5739.89
6655.13
6382.30
20691.09
587.83
10798.13
10292.19
22215.07
75.84
22290.91
42982.00

5366.20
22.69
2.82
291
2.87
0.89%

27222.66
20912.05
245.00
136.11
1143.35
629.97
-50.00
20.00
-0.19
0.00
4225.98
2.00
4227.98
422.80
3805.18
0.00
3805.18

4083.40
10362.20
4157.96
1782.36
100.91
512.32
19388.28
2837.35
5517.40
48742.17
2383.92
8765.29
6705.13
5896.58
23750.92
587.83
10798.13
13545.44
24915.42
75.84
24991.25
48742.17

6648.73
16.46
251
2.30
2.60
0.88%

36775.47
28193.45
330.98
183.88
1544.57
743.84
-80.00
20.00
0.09

0.00
5878.84
2.00
5880.84
705.70
5175.14
0.00
5175.14

5516.32
13972.54
5636.69
2358.03
100.91
512.32
21773.74
2395.14
5509.32
57775.00
3819.17
11484.70
6805.13
6260.65
28369.65
587.83
10798.13
17959.54
29329.52
75.84
29405.36
57775.00

8687.51
12.10
213
1.70
2.00
1.22%

42210.54
32124.71
379.89
211.05
1772.84
768.99
-100.00
20.00
-0.01
0.00
7073.04
2.00
7075.04
849.01
6226.04
0.00
6226.04

6331.58
16012.54
6409.49
2696.38
100.91
512.32
23902.12
1952.93
5501.25
63419.52
2436.33
13024.48
6905.13
6457.21
28823.15
587.83
10798.13
23150.55
34520.53
75.84
34596.37
63419.52

10163.94
10.06
1.81

1.48

1.50
1.65%

& 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

2763.03
1831.95
482.89
-52.29
-910.35
-2148.06
1967.18
-7607.36
1781.82
-5825.54
-1181.58
2766.06
5984.49
-559.62
-7.40
7001.96
3160.23

3805.18
1792.77
629.97
-50.00
-2302.17
-41.52
3834.23
-4000.00
100.81
-3899.19
470.15
50.00
0.00
-551.94
-2436.24
-2468.03
-2532.99

5175.14
2064.83
743.84
-80.00
-2615.31
96.47
5384.97
-4000.00
17.59
-3982.41
1435.24
100.00
0.00
-761.04
-743.84
30.37
1432.92

6226.04
2321.90
768.99
-100.00
-1453.11
130.55
7894.37
-4000.00
7.74
-3992.26
-1382.83
100.00
0.00
-1035.03
-768.99
-3086.85
815.26

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

39.21%
41.58%
30.16%
44.90%

21.80%

6.98%
12.84%
12.40%

6.43%
13.31%
24.93%

0.57
1.63
6.47
7.57
60.19%

48.14%
59.57%
1.83
1.61
20.28%

117
9.45
0.84
0.24

26.48%
38.50%
37.72%
23.90%

23.18%

7.01%
13.98%
15.23%

7.81%
15.11%
24.42%

0.59
1.63
6.22
6.72

48.73%
54.08%
1.67
1.33
14.50%

1.62
10.60
1.63
0.23

35.09%
39.11%
36.00%
30.66%

23.34%

6.72%
14.07%
17.60%

8.96%
16.84%
23.62%

0.69
1.89
6.38
5.74

49.10%
50.69%
1.64
131
14.71%

2.20
12.47
2.29
0.32

14.78%
20.31%
20.31%
16.99%

23.89%

6.52%
14.75%
18.00%

9.82%
17.45%
24.08%

0.70
1.93
5.94
5.33

45.45%
45.44%
1.84
1.47
16.62%

2.65
14.68
3.36
0.44

# 18 £ F: Wind, & ik
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S whin i
e # %k 45 (601865) 2023 4R B 2024 F —F R &

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
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

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 o seeunes # ¥4 (601865) 2023 F 4R 2024 F —F R 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

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

# %4 (601865) 2023 <F 4R & 2024 F — F 4R Kt

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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