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SOUTHWEST SECURITIES

RiEBEWiE L&tk

B EXR

T NS R 2023 FF 4R A 2024 F—F 4R, 2355 8] I 431 T,
Bl tb+15.3%, Y344 4108 14.6 12T, [l He+42.6%; f=dk)a &4+ 13.51C 1,
Rl 1+41.3%; 2 5F kA, ¥ QA %MK 12.71LT, F+40.6%, V3454
#1iH 3.81C7L, FH+240.8%. 24Q1 /A 3] E AN 13.1127T, B H+36.9%.
VE 4 A)E 4312, BIH+47.1%, FedEVaE4AliE 4.210T, R H+48.4%,
Ak L AR BT L AT, kSR BT R R Sk o

ZRRMIF KA, REBBAZH S, 2023 FRHL. RiT. &5 IP
SRS LEERKIE, 1D FRLS: ERERK Al TELHY, &
IRAF K RA; 2) RAT S (HERELR) SEMTESGAELSPTEEGERER
0SS HX L 4; (KR Z¥) RFHERE L4 TOP 3; 3) 4tk #
K EIRESTF, WRAREFE; K3 IPIAE NN IP A H 3, RKEEZRE P&
i R

AR EAAME, FEIAE AFA . 2023 545 3h i &k 45 BE Ik 35.81C
T, BlHIEK 13.3%, 227 (REEF) (aF43tn) (KadF) (X
EZ k) (RERBY FRE DA ETAR (FHRELR) (WalFik
f: Fa9TFE) (BB aK: TEL) 3 Sk BT, 235N AN G.3
L, GBI 12.3%; Al g A7 &, @it 4r it 4 - Asil e A ;
A “H&” KBRLERTHRY, B%EEAEIFHE,

&
IP4EFEFF, FRIFFAIARE, NS CIRF T GIAVR “ Ay et ” “ M
X EHBA R F]” “OVERLORD” “fZKZIFZ: R#” “Hbiri” “ik”
“EITRT AT REAR WBIFRAT CBEER 4
K" “RIER" “B 27§k PRR, FRoms (FHEALR) (2
SRR EIE: B (RAPEME) (HAPHTR) F5%, HF PR
LS PR REL PN

B AR HHZT RN Ft 2024-2026 )3 &4 ALE 5 A K 184 L., 22.4
e, 26.31C7L, ¥ PESAA 1342, 1145, 94&; A 8]s = sk AR,
iR FETHRAAT A AL, oS FE, HiF LT, A4
eFAEmRK, FH RN A

0 N&#RT: TESBRBNE, Tk BURAE® NG, HAK 2 3HAH K,
AR 2023A 2024E 2025E 2026E
LN (FF L) 4295.39 5488.07 6615.78 7653.12
R E 15.30% 27.77% 20.55% 15.68%
2 & E N 84 A (B A L) 1461.71 1841.80 2243.71 2628.56
HRE 42.58% 26.00% 21.82% 17.15%
Rk E EPS (L) 0.68 0.86 1.04 1.22
% 7~ B % ROE 30.17% 31.29% 28.32% 25.56%
PE 17 13 11 9
PB 4.69 3.58 2.81 2.25

HAEFRK: Wind, HhiE K

B HIERFRE T S

AT N F

Ak 4E5: S1250515070002
%, 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn

AT HFE

ok 4E5 . S1250524030001
w75 : 15882659190

¥R 44 gyr@swsc.com.cn

LR ECE: S

TEIEA 2%

—— U300

19%

% |

4% F

-16%

“27% |

-39%
23/5

23/7 23/9 23/11 24/1 2413 24/5

B R (fLfg) 21.53
Wil A BR(LAR) 19.07
52 B W B X (L) 9.51-18.56
B AR (L) 245.82
B A (fLr) 72.12
B R A () 2.64

EHFR

1. &M% (002517) : 4k & T,
%% % KB 5T LR R
(2023-09-04)
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i 6 & M % (002517) 2023 5 4k R 2024 5 — FH 5T

& A

BAX 1: NS Fopy FEAE, BHLHEXALZTRRBTAK, BE %%Fmi%
MRAY, T A B EF Kk B 2024-2026 A NE R 5 A K 27%/20%/15%, £ E 55
81%/80.8%/80.7%;

Bk 2: M E &R ks 24-26 FM N5 HA 35%/25%/20%, £A4]F 5 7] A
90%/87%/86% ;

1BiR 3 HRITLEFEAREET LT,
£ F L EABAR, SATHM A 8] 2024-2026 4 5k S AL N A A T &
% 1: pLRHFBUARLEHE

¥45: gL 2023A 20234 2025E 2026E

3576.7 4542.4 5450.8 6268.5
#% B 35 2%, kg 13.3% 27.0% 20.0% 15.0%
EIRIES 82.2% 81.0% 80.8% 80.7%

BN 54.6 49.1 44.2 39.8
B T i#5 3%, g -37.3% -10.0% -10.0% -10.0%
EIRIES 53.8% 50.0% 50.0% 50.0%
BN 664.1 896.6 1120.7 1344.9
3 &R % g 43.3% 35.0% 25.0% 20.0%
B IES 92.8% 90.0% 87.0% 86.0%
N 4295.4 5488.1 6615.8 7653.1
&t B g 15.3% 27.8% 20.5% 15.7%
ERAES 83.5% 82.2% 81.6% 81.5%

K AR Wind, B EiER
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sauTHWEST sEcURIER 1 X M4 (002517) 2023 5 4R R 2024 F —F4R KE

Mk MHHN 5B

#lEE (AHL) ALAER (BF L)
ERIS N 429539  5488.07 6615.78 7653.12| |4 #lid 1580.61  2285.72| 2740.69 3168.97
& kAR A 710.01 977.28  1214.37  1417.99 | #7718 54K 94.87 30.68 30.68 30.68
B b H A B Ao 19.00 24.80 29.69 3443 M % %R -58.10 -10.98 -9.92 -7.65
R 1176.61| 1717.77 205751  2372.47 | # = BALHK -30.37 50.00 50.00 50.00
F2 %R 286.45 274.40 330.79 38266 L EFEEFALD -138.08 -27.53 -14.79 -76.58
W % 5% R -58.10 -10.98 -9.92 -7.65 | H4t 257.50 -24.27 -44.69 -40.37
7~ BAABRE -30.37 50.00 50.00 50.00 @B EEHALALH 1706.44  2303.63| 2751.98  3125.05
HA AR 78.87 0.00 0.00 0.00 |FAXHE -13.18 -50.00 -50.00 -50.00
MAMETHRE 9.28 0.00 0.00 0.00| |H#Ate -364.65 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -377.83 -50.00 -50.00 -50.00
# Ak A 1697.67 | 2454.80 2943.35  3403.23 MK 0.00 0.00 0.00 0.00
EREZERA -0.42 -0.42 -0.42 -0.42 K 0.00 0.00 0.00 0.00
GRERE 1697.24| 245438 294293  3402.81 @ AEALERIT -236.97 0.00 0.00 0.00
I 4% 4% 116.63 168.66 202.23 233.83 | X AFALA -213.06  -292.34  -368.36 -448.74
& F) i 1580.61 228572 2740.69  3168.97 @ Hft -614.14 72.54 9.92 7.65
VAL F AR 118.90 443.92 496.98 540.41 | #FFXEHAERER -1064.17 -219.80  -358.44  -441.09
V2 EENENAAANE | 146171 1841.80 2243.71| 262856 AL RZHH 268.65  2033.83 234354 2633.96
R e 2806.87| 4840.70 7184.24  9818.20 A KfEH
R Ak A FRATE R 1372.66| 176512 214595  2487.24 | HEAAMEKE 15.30%  27.77%  20.55%  15.68%
A5 19.60 24.04 31.52 37.16 | Tk AEMK E 26.63%  44.60%  19.90%  15.62%
R AR T 350.71 107.35 129.41 149.70 | %Al KE 16.11% | 44.61% 19.91%  15.63%
K BT 518.41 518.41 518.41 518.41 | EBITDA ¥k % 27.28%  42.67%  19.79%  15.59%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 17.46 14.55 11.64 873 &A% 83.47%  82.19%  81.64%  81.47%
KA F A TE R I H 882.85 925.12 967.39  1009.66 =% F 32.71%  36.10%  35.95%  35.90%
A ERHT & 641.82 621.77 601.73 581.69 | # A% 36.80%  41.65%  41.43%  41.41%
a3 6610.37 ~ 8817.06 11590.29 14610.79 |ROE 30.17%  31.29%  28.32%  25.56%
PR IR 0.00 0.00 0.00 0.00 'ROA 23.91%  25.92%  23.65%  21.69%
R AF Ao AR 624.00 743.63 963.62  1108.52 | ROIC 84.54% 114.16% 126.79% 135.11%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 40.38%  45.09%  44.80%  44.77%
A4 it 747.91 767.94 948.85 110422 EiEfEA
% fx A3t 1371.91 1511.57 191247 221274 | & FRA#E 0.69 0.71 0.65 0.58
A 215252 2152.52| 215252  2152.52 & E R 222.72 342.88 505.16 751.25
F AR NAR 509.18 521.80 521.80 521.80| Rk kAR E 4.35 4.46 4.34 4.26
G A E 3633.99| 5183.45 7058.80 923862 |A& WAHE 39.52 41.97 40.15 39.03
13 £ N B A 5244.04  6867.16 874251 10922.33 |#iHaRGFAEAALELEN | 103.11% — — —
VR FR G -5.58 438.33 93531 147572 T AL
BAERSEAT 5238.46| 7305.49 9677.82 12398.06 | RATE 20.75%  17.14%  16.50%  15.14%
itk Ao AR AT 6610.37  8817.06 11590.29 14610.79 | & it %1% 5ifi 0.00% 0.00% 0.00% 0.00%
AR 3.37 4.52 5.02 5.70
A 3.36 451 500 569
EBITDA 1734.44 247451 296411  3426.26 LA ZATE 1458% |  15.87%  16.42%  17.07%
PE 16.82 13.35 10.96 9.35 | HFMI IR
PB 4.69 3.58 2.81 225 | HRKE 0.68 0.86 1.04 1.22
PS 5.72 4.48 3.72 321 | HRAKTF 2.44 3.19 4.06 5.07
EV/EBITDA 8.11 4.80 3.22 201 HryEase 0.79 1.07 1.28 1.45
B A& 0.87% 1.19% 1.50% 1.83% | & M ALA 0.10 0.14 0.17 0.21

HEA N Wind, B EiER
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e 1 &M% (002517) 2023 F F 4R & 2024 F — F40 %%

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR R IER AN SRR AT LR (BAHEAGRI) o« FBAREARELAHAE 64N
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R B, LT A A X ) 8] RAE R F BRI ARAT A M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A E AWK IER R LB TR BAHREIF. BETHFILT, AREFHELAE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

1 &A% (002517) 2023 4 4K B 2024 F — 48 & 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
L& 45T SR ELA 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 R, 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
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SOUTHWEST SECURITIES

1 &A% (002517) 2023 4 4K B 2024 F — 48 & 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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