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SOUTHWEST SECURITIES

24Q1 LG F&AH, Tk ALERT RS

B EXR

© Ff: N E KA 2023 4R A 2024 F—F 4R, 4 5] 2023 5= ALE Ik 1374.51C
7, FlH+12.8%; V3£ 44108 27.0 e, Flt-35.5%; fedklas% 4] 18.7
17, F-25.0%. 3+ Q4 KM =£4% A 5.91C T, Hik-14.3%; Q4 F=3F
JaE 4 ALE 1.2 1070, R6-89.3%. 2024 F—F K, N & E AT LA 327.2
L7, Flb-4.7%; 1384414 11.0 2, Fl+7.4%; F=3F)a8% 4104 11.0
o7, F)H+52.6%.

o HEE: HERDTZAXAE, RIVANTR LT, LS LESHERK
RS, LEAY, AR D ENER A S A BB P
LN AR A E A A IR R 0T, A TR ARER. K
BAF, RTEEEAR, BT, B RL A TS R
B, B ERD TS, IEARNNES, AK®LERARTAR L.

o NEEG: BELFIKTFHAY, 24Q1 L5FAMM. &: 38 8 = AIMERAI
Wom LA 23 & 5 B A 17.5175.6/41.4 F vk, R b 5 F
+239.3%/+7.8%/+5.9%, AH4RFERAEEFZ K LMT H R M 23
HFAERILE AN K 68272 Tk, FlH+1.2%; 245 QlF4A¥H 697 .,
Bl te+1%, 44K @, 23 Fmthr KEmI % 88 £ Tk, 8.8 %4 /%4,
AMHF RIFKF; 24Q1 A H KEAW TR A 80 £ bk, BA: 235, N3
BAR A 9.2/, Fl+153.4%, £2%H AP HEMAMK, RNk
. 24Q1, ¢ HZMAM LK, N5 FALAE 83%, FH+3.5pp.

/}rl o

o RESF ARV HEE, FRALER—FIRA, PHRERAEARESRT — P T
At 2025 F 6 A #ERALT, BTN AEF T4 25 bR ke,
— 3 5%\ B MR R ARG T RG ik Ko 4 E) BLAT4RSE FAE 5.5 Aek, 2.5 b/
4R AR S R B AL st FUT 2024 S L XSRS R AR B 8 ek, HE—
¥ B A3 AT WA e M,

o BAWMMEHRFEN: KRN AR=F)3B&447E5 5% 38.8/45.1/53.3 12
T, I EPS 4 %1% 0.31/0.36/0.42 ., %t PE 5314 1311/9X, 44 “%
N7 %,

0 R&RT: MM KBTHAL, = RARPANE, GIMHEBRE,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 137453.85 150879.68 156947.45 173311.51

Ee S 12.81% 9.77% 4.02% 10.43%
13 & BN B4 AE (B ) 2699.18 3880.12 4510.54 5328.90

el S -1.14% 43.75% 16.25% 18.14%
5 EPS (L) 0.21 0.31 0.36 0.42
% % F Ik s % ROE 9.61% 12.58% 12.96% 13.50%
PE 18 13 1 9
PB 1.56 1.46 1.32 1.18

HAEFK: Wind, Bbif K

B HIERFRE T S

AR EBET

ok 4E5: S1250523070010
%, 7% : 13651914586

Wk 46 : htengf@swsc.com.cn
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23/7 2319 23/11 24/11 2413 24/5

EETT
B AUCRE) 126.67
A A RX(ILAZ) 105.26
52 A W AR 8 () 2.8-4.28
B AL ) 497.81
EF EULR) 826.59
R4 F (L) 2.58

B XFR

1. /M A & (000630) : K45 % A H# &8
A1 KAk GRSt (2023-11-01)

2. Ak A & (000630): L& AN, K
R NS B AR S (2023-08-28)

3. 4B & (000630): ZAH3, FiRiE
N#E AR (2023-08-10)
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SOUTHWEST SECURITIES

A A & (000630) 2023 4 3k &2024 # — F I & it

2 A
X L8

fRAR 145 8] = F 46 5] Ry = H k], &AVRIX 2024-2026 5 > 3] 8 A 48 = & A 18/20/25

77 ek, A ARARE S5 E A 175/180/200 7 vk, FN 4R EAE A 6/7.5/7.5 77 vk AR LN E]
] #8.47 4K & 3440 7 75000/75000/75000 7T/wk, 4754 -F 34 40 T 3% £ S 4 4 20000 T/ok, A4

& TC % 80/75/70 % L/vk .

(E SN S VNS L HECS S
Wb, FafAs A 450/450/450 T/ BB E A 550/580/600 7wk,

285/300/300 7T/wk .

A F A ERE, AAFM 5] 2024-2026 F 4k F AN R A T &

A1 pLRHRARLAE

1B % 2024-2026 F % £ ¥ A 16.7/20.1/22.0
HESF R AN A

¥4: BHAL 2023A 2024E 2025E 2026E

%

W IR A A S

.

&t

i3
£ %
BN
E i3
SR ES
VE@AN
# iR
SIS
@A
#iR
S S
A
# ik
LA E

119221
13.5%
5.7%
14693
8.5%
18.5%
2510
-4.2%
14.8%
1030
71.7%
14.0%
137454
12.8%
7.3%

132450
11.1%
6.2%
15465
5.3%
19.0%
1925
-23.3%
14.3%
1040
1.0%
14.0%
150880
9.8%
7.6%

136500
3.1%
6.3%
17367
12.3%
20.4%
2030
5.5%
14.3%
1051
1.0%
14.0%
156948
4.0%
8.0%

151500
11.0%
6.7%
18650
7.4%
21.8%
2100
3.4%
14.3%
1061
1.0%
14.0%
173312
10.4%
8.5%

KA Wind, B iER
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soumhwesT secunmies M A & (000630) 2023 4 % &2024 F — F I EKiF

Fh‘%' M%’ﬂiiﬂd 5 &1a

R&AER (BAL) | 2023A | 2024E 2025|2026

2 AN 137453.85 150879.68 156947.45 173311.51 | # #1id 379458  5454.78 6341.05 7491.51
ERI, N 127479.26  139346.63 144347.35 | 158652.67 | |47 1H 54 3199.59  2676.61 4 2676.61 2676.61
2 ok A A R Ao 918.79 687.68 746.48 850.00 M %% A 783.00  1508.80 4  1255.58| 1386.49
e TR 103.16 122.61 123.36 136.38 | |~ MAAARK -568.47 -400.00 -400.00 -400.00
e 90 1760.87 1646.43| 173991 195317 4B FTERAZH -818.45 -596.70  -1006.05 -1845.51
W% 5% R 783.00 1508.80 1255.58  1386.49 @ H At -465.59 539.66 11.77 275.55
W BALBK -568.47 -400.00 -400.00 -400.00 |2 BHEHALRAEH 5924.66 4 9183.15| 8878.95  9584.65
Eiang -1 156.31 200.00 200.00 200.00 | T AL -9446.72 -500.00 -500.00 -500.00
AR BRI E -10.51 2.92 1.43 -0.06| | HAe 7998.35 -167.73 -271.93 -417.60
KA GBS 0.00 0.00 0.00 0.00 | &FFEHAELRSH -1448.38 -667.73 -771.93 -917.60
2 Ak A iE 5396.40  7370.46  8536.19 10132.74 | |t -1520.90 193.03 196.89 200.83
bR 2232 A -4.73 -6.87 -5.46 581 KAt 3711.57  1000.00| 1000.00/ 1000.00
#1 8 & B 5391.67 7363.59 8530.74 10126.93 | AT 2651.17 0.00 0.00 0.00
P45 AL 1597.09 1908.81 2189.69  2635.42 | At ALA -526.33 -539.84 -776.02 -902.11
R 379458  5454.78  6341.05 749151 | Atk -7708.63 -2483.92| -1047.06 -616.34
UE- 9 %X -] 109540  1574.66 1830.50  2162.61 @ # X EHALRAER -3393.12 | -1830.72 -626.19 -317.62
V2 BB NSRRI 2699.18  3880.12| 451054 5328.90 A LRFHH 1089.78  6684.70  7480.83  8349.43

3 Atk (572

Lk

A A FRATER R
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

11174.71
11708.02
15805.09
255251
916.53
3.94
28217.02
5390.54
2476.77
78245.12
9651.65
10259.02
9840.97
8996.64
38748.28
12667.01
5219.81
12876.99
31817.39
7679.45
39496.84
78245.12

9378.99
18.44
1.56
0.36
6.38
1.06%

17859.41
12641.90
17077.54
1695.76
916.53
3.94
26682.66
4748.29
2847.41
84473.44
9844.68
11938.35
10840.97
8491.23
41115.24
12667.01
5219.81
16217.27
34104.09
9254.11
43358.20
84473.44

11555.86
12.83
1.46
0.33
4.67
1.08%

25340.23
13314.85
17894.42
1743.80
916.53
3.94
25148.30
4106.05
3320.78
91788.90
10041.58
12246.64
11840.97
8736.49
42865.68
12667.01
5219.81
19951.79
37838.61
11084.61
48923.22
91788.90

12468.38
11.04
1.32

0.32

3.76
1.56%

33689.67
14513.10
19602.73
1873.37
916.53
3.94
23613.93
3463.80
3938.32
101615.39
10242.41
13407.64
12840.97
9611.74
46102.77
12667.01
5219.81
24378.58
42265.40
13247.23
55512.63
101615.39

14195.84
9.34

1.18

0.29

2.77
1.81%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
KAIRE A

ER K
=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE

HEHRRRE i3 NLI1E LI

KA
xR E
WA AIE G
WAL E
i E
R A FATF
I ABAR
Y&

B M
BERBEILL
B B R A

12.81%
34.72%
19.32%
59.82%

7.26%
1.93%
2.76%
9.61%
4.85%
7.87%
6.82%

1.97
6.49
63.75
7.64
110.31%

49.52%
56.07%
1.72
1.06
19.50%

0.21
251
0.47
0.04

9.77%
36.58%
43.75%
23.21%

7.64%
2.17%
3.62%
12.58%
6.46%
10.60%
7.66%

1.85
6.21
66.04
8.42

48.67%
55.75%
1.95
1.27
13.91%

0.31
2.69
0.72
0.04

4.02%
15.82%
16.25%

7.90%

8.03%
1.99%
4.04%
12.96%
6.91%
11.88%
7.94%

1.78
7.05
62.44
8.21

46.70%
56.26%
2.28
1.58
17.20%

0.36
2.99
0.70
0.06

10.43%
18.70%
18.14%
13.85%

8.46%
2.01%
4.32%
13.50%
7.37%
13.93%
8.19%

1.79
8.57
64.70
8.45

45.37%
54.92%
2.56
1.84
16.93%

0.42
3.34
0.76
0.07

K AE & Wind, & iER
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2 H7 I A

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

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

A A & (000630) 2023 4 3k &2024 # — F I & it

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E 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 mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

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

A A & (000630) 2023 4 3k &2024 # — F I & it

KE 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
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 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
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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