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SOUTHWEST SECURITIES

L 5T AR, FRUEANRREK

B EXR

© Ff: NE) KA 2023 F17&2024 F —F 4R, 2023 F 5N 10512, Rl
+57%, SIVFEEAE 2.2100, F+86.1%, iedbiz&44E 2.1/, F
F+95.9%; 2024 F—F BN 2.3107T, B H+8.5%, V384 F)iE 4683 7 T,
Bl b +2.4%, 2edFJa#i4 #0108 4552 77 T, FlH+1.3%.

® 2023 S AFEKBEHEFR, 24Q1 ¥R X AHMHrh, N3E] 2023 SFEFEIN
S A H 2.1/2.5/2.8/3.1 10 7T (+51.3%/+164.3%/+55%/+22.1%), 135 % F1iE 5 H)
# 4574/5529/5022/6741 7 7. (+80.5%/+156.5%/+94%/+50.6%), 93 & 1k 4
Bl R38R A IR TiE, 222 BN . 254 E 24 % 41.3%, R LA 5.3pp,
it 2 BF 4 BRI, N KGR KT AR, 4E %M % 3.9%(-0.1pp),
ERERE 82%F2.7pp), EEF AAEK, L EFRIFHHFFIHNEHRT
A X e, R AEH 6.2%(+0.8pp), FEAHFKHENIK. A 85kt
AR RE LA FERER, it 2024 F R EMIER, HFHEBEORLH. &
R F BT RATN B, A 2T 2024 SF3ENWR. 2023 SF )3 B4 A F
# 21.4%, 3Fb+3.8pp, T FOKNI KR8 Ko 24Q1 2 SN A) L P A,
FHFRMARX EEd A S E R Rk & AR, FUT R RS PaRE,

© 2023 KK 517wk, HRKAEKAR D E4RI 53838, 3] 2023 F K K 517
wh, Bl KAZT 10%. 2FAa. #R. HR. 124 2023 FHRAF A A 4
e, 3.81CL. 46707 ;L. 91757 L, R FRMANRIE R H 106%. %
FiE R, Rl RSB EEMNARSRA TN, Fit LKA PARL
A ] S AT WHARIE R | JaEh o B AR A,

© B AN 53 B T 2024-2026 413 £ 4 A E A A 2.6120.3.114 7
3710, % “ENT A,

® MR T: KR RKIATEFL, F oM KRRAFI, THEFRBRNE,
A7 b BUR S .
FAREE A 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1048.50 1281.60 1495.76 1732.79
R E 56.98% 22.23% 16.71% 15.85%
2 & N 84 A (B A L) 218.65 258.08 305.95 369.73
HRE 86.06% 18.03% 18.55% 20.85%
M E EPS (L) 0.96 1.14 1.35 1.63
# % 7k s % ROE 10.63% 11.37% 12.12% 13.05%
PE 34 29 24 20
PB 3.68 3.32 2.98 2.65

HIEFR: Wind, &FiEk

B HIERFRE T S

AT A e

Ak 4E5 . S1250520030002
% 3% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

SHIF: EFik

ok iE5 . S1250524040001
w75 : 021-68416017

Wi 46 . wydi@swsc.com.cn

A8 ¥ 46 KR
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WFIR300

33%

21%

10%

-2%

-14%

-25%
23/5

23/7  23/9 23/11 24/1 24/13 24/5

B AR (fLfR) 2.27
FB A BE(ICHR) 2.27
52 B W ALK 1A (L) 22.93-41.2
B AL R) 74.07
B F(fen) 30.33
B A (L) 9.09
1. T4 42(002880) : dk A\ 35K 55 A7 A,
ZEBEFHABNAIEK

(2023-11-05)
2. T34 47(002880) : /= S AN K a3 K,
44 LT (2023-09-03)
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SOUTHWEST SECURITIES T k44 (002880) 2023 SR & 2024 F —F4R KiF

* BB K:

1BI% 1: 8] 2023 F 3K ¥ 517 vk, it AR N8 REH KR ZHH A 13%. 11%.
11%:;

1B3% 2: BN S A G & G 2024-2026 F 45 3 ik 5 A1 A 10%. 12%. 11%:;

1B3% 3: fRIX /N 814 7 2024-2026 F 45 2352 5 % A 10%. 10%. 10%, H o4l F
3K 7%, 1%. 1%.

£ F ol EBE, S AV N F) 2024-2026 4F ok £l N de T K

% 1: g lATRA

¥E: BA L 2023A 2024E 2025E 2026E
398 438 491 547

Amrakéd
yoy 55% 10% 12% 11%
#A 375 440 487 538
yoy 57% 17% 1% 1%
EYUR R R 212 232 252 275
yoy 58% 9% 9% 9%
LR PN 63 171 266 372
yoy 5% 170% 55% 40%
A A 1,048 1,282 1,496 1,733
yoy 62% 22% 17% 16%

AR Wind, & @ik K
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I k44 (002880) 2023 43R & 2024 F —F4K HiF

Mk : WAL A

ALRFL @A) | 20234 2024E __2025E ___2026E

2 AN 1048.50  1281.60 1495.76  1732.79 44l 217.54 256.77 304.40 367.85
ERI, N 615.26 749.61 867.39 996.17 | #7185 R4 88.40 63.45 63.45 63.45
2 ok A A R Ao 7.79 9.61 11.13 12.92 Mm% %A 12.49 1.28 1.57 1.76
e TR 40.88 45.98 52.90 58.18 | it & ALK 0.00 0.00 0.00 0.00
e 90 86.06 139.69 166.03 188.87 | & EBEFTAL 123.07 -218.70 -143.89 -147.78
W% 5% R 12.49 1.28 1.57 176  Hfb -43.57 -1.66 -3.42 -5.52
W BALBK 0.00 0.00 0.00 0.00 ZEEHAERAR 397.94 101.14 22211 279.75
Eiang -1 5.21 0.00 0.00 0.00| |# A& H& 357.55 -200.00 -150.00 -100.00
AR BRI E 2.23 6.01 6.14 544 HAe -709.71 27.48 6.14 5.44
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -352.17 -172.52 -143.86 -94.56
ZF LA 247.31 289.58 343.24 414.72 | AR -100.09 17.86 -3.64 -14.22
bR 2232 A -1.85 -1.07 -1.22 -1.40 0 K AAtES 54.75 0.00 0.00 0.00
#1 8 & B 245.45 288.51 342.02 413.32  JRALERTT 0.00 0.00 0.00 0.00
P45 AL 2791 31.74 37.62 45.47 | | AT LA -45.36 -43.73 -51.62 -61.19
R 217.54 256.77 304.40 367.85 | Hi 2.52 -26.89 -1.57 -1.76
UE- 9 %X -] -1.11 -1.31 -1.55 -1.87| EXEHALAEH -88.18 -52.77 -56.83 -77.17
V2 BB NSRRI 218.65 258.08 305.95 369.73 AL REHH -42.41 -124.14 21.42 108.03

3 Atk (572

il
MK e FAT TR
oy

B R R
K BT

S Y 2 N

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

43 3 1 3

AT Fa TR
K2

A4 it

5t A3t

M A

F AR NAR

R &

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

252.30
141.11
672.98
37.31
0.00
654.85
667.12
177.59
273.51
2876.78
0.00
166.02
483.71
181.41
831.14
226.80
574.50
1212.98
2014.28
31.36
2045.64
2876.78

348.20
33.88
3.68
7.06
15.59
0.61%

128.16
241.06
815.33
19.35
0.00
654.85
820.17
161.41
273.19
3113.52
17.86
185.14
483.71
168.14
854.84
226.80
574.50
1427.32
2228.63
30.05
2258.68
3113.52

354.31
28.70
3.32
5.78
15.65
0.59%

149.58
268.15
974.16
22.59
0.00
654.85
923.22
145.23
272.87
3410.65
14.22
219.49
483.71
181.76
899.18
226.80
574.50
1681.66
2482.96
28.51
2511.46
3410.65

408.26
24.21
2.98
4.95
13.52
0.70%

257.61
303.62
1131.68
26.17
0.00
654.85
976.27
129.05
272.55
3751.80
0.00
253.30
483.71
196.66
933.67
226.80
574.50
1990.19
2791.49
26.63
2818.13
3751.80

479.93
20.03
2.65
4.27
11.25
0.83%

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRREST S ALIZ LA
KA

F2E EE
WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT

B eENE

5
3 MR A)

56.98%
78.99%
79.61%
71.96%

41.32%
13.30%
20.75%
10.63%

7.56%
13.82%
33.21%

0.38
1.97
12.50
0.96
111.49%

28.89%
58.20%
4.15
1.62
20.75%

0.96
8.88
1.75
0.20

22.23%
17.09%
18.03%

1.76%

41.51%
14.59%
20.04%
11.37%

8.25%
15.71%
27.65%

0.43
2.32
13.05
1.01

27.46%
58.67%
4.16
1.34
16.94%

1.14
9.83
0.45
0.19

16.71%
18.53%
18.55%
15.23%

42.01%
14.74%
20.35%
12.12%

8.92%
15.66%
27.29%

0.46
2.96
10.44
0.97

26.36%
55.38%
4.23
1.32
16.87%

1.35
10.95
0.98
0.23

15.85%
20.83%
20.85%
17.55%

42.51%
14.36%
21.23%
13.05%

9.80%
16.93%
27.70%

0.48
3.78
11.06
0.94

24.89%
51.81%
4.66
1.59
16.55%

1.63
12.31
1.23
0.27

K AE & Wind, & iER
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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
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

I A% (002880) 2023 44k % 2024 5 —F 4R Hit

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

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

I A% (002880) 2023 44k % 2024 5 —F 4R Hit

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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