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SOUTHWEST SECURITIES

B EXR B ik R FRKRET O
© FAfF: N3 R 2023 FHi A= 2024 F—F4R, 4 8) 2023 FFEAE Ik 85.71L T,

FlH+31.1%: J2874 404 14.9127T, FH+15.6%: JedbjadsF 12.217,
FlHb-5.1%. 2024Q1, /3] 5% M B0k 23.9107T, FlH+42.3%: 138444 3.3
A, RH+41%; Hodklag4 4] 341074, FlH+51.4%.

FTREE: THEREPNLCPERRERIAEN. FE: RETHERE Y
300 7ok, il E, BAKZAKRIER, SRR hm. TR THEW
EIEZRERAERE., MA@ AFKREIR, e MR
BWEE, AMNABAREHERK, REAVZFERXKEW AKX, BIWRE LR
FRRAEBABRZIA

NG EE: BT SR RA LR BFERETRNEK. i BFFFR
HH 15209 Tlok, B rH-14.3%, 4430 17.3 77 Lhb, B k-13.4%. 24Q1 1~
HBAHH 13768 Lok, FlH-16.2%; ¥ M 13.2 77 ik, Frb-35.8%, 4
MR BIEE KT I, 8 R E AT Eob BA R PR, &: 23508
RUEEAHE 6.1 Aok, FlH+14.8%; FEMEME 6.5 7ok, FlH+6.7%. 2
3] B AT A 20 7ok Tk Ak S B4, 1.5 7 ob B4 2.6 7 vk S b HHey & 7
Be. Al: 23 FNSEAEHR 26,20, F+0.9pp, HEF RLEME LAIEH

AR EBET

ok 4E5: S1250523070010
%, 7% : 13651914586

Wk 46 : htengf@swsc.com.cn

R ELE
—— A

IHA300
68%

50%
33%
15%

-3%

-21%
23/5

24/3  24/5

23/7  23/9 23/11 2411

A Al H %

- . B AR () 9.77

28.4%, FIH-36pp: FAEMELFIE N 24.8%, FH+20pp. 24QLAALA | i a i 054
FHy 27%, R K 3.3pp. M FAEiR: 23 F 0 A RAMAILITIKE | 52 &M mEi(2) 15.15-25.58
2517 ; 24Q1 # 7l 0.3 1C 7T, B AR (e L) 246.25

B E(Lr) 129.52

0 AelREHREEA DR, HEER SRR BFNGATHHEEEFE | FR3FA(0) 7.52

R AM AR A, SRR SEW ZREAL A 19101, &3 E ik
NEJLELA R 22%, 24 55 8) ¥t 35 % 5000 vhAd AP & 28 . 456 =
. SHEARKESFELSRNALEINE, AN 22U FFAILARSNELEHE
%9 18.3 F ek, EHHEL 17 vk,

B AR BT R D KN KRB F4500185 54 16.6/18.7/21.2 1¢
T, FIEPS 5 A4 1.70/1.92/2.16 T, 35 PE 4414 15/13/12X, #4# “ %
N7 R,

X HF R

1. A ZHH (002318): KA AT, M Z#
3k, B FRAETH (2023-05-12)

O RI&RaT: RAHMEES, T BR*REAM, Tard KR RF R,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 8568.41 10302.61 11577.82 12811.58

Ee S 31.07% 20.24% 12.38% 10.66%
13 & BN B4 AE (B ) 1488.54 1659.84 1874.59 2115.17

el S 15.58% 11.51% 12.94% 12.83%
5 EPS (L) 1.52 1.70 1.92 2.16
% % F Ik s % ROE 20.02% 18.71% 17.94% 17.31%
PE 17 15 13 12
PB 3.40 2.84 2.40 2.05

HAEFK: Wind, Bbif K
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soutHwesr sscunries A 4 (002318) 2023 4 4k &2024 5 — F 4R R

2 A
X L8

EE: ﬁ%Aﬂi%ﬂ”%&ﬁa&Fvi FRINKSROES LT RAEE
&, it 2024-2026 F o 3] 2 A AR E 9 A1 A 90%/95%/100%, 5 4 E 4 Al A
7.2/7.6/8.0 7 vk, ﬁ%&aﬁ&%%u%bﬁ&ﬁ~m+mm2ms$$uQWAﬂ#%
3%/3%/3%, *t £ A F5 5K 28.7%/29.0%/29.3% .

ﬁ&%(%%ﬁ»:ﬁ%&ﬂﬁ%%%ﬁmaﬁﬁﬁé %ﬁ@&ﬂ&?%ﬂﬁ%ﬂﬁ
R A EKG, Mt 2024-2026 F 3] F a6 A B E9 5 A 92%/95%/95%, 3t S AEE 5 A A
8.0/9.2/10.1 77 vk, ARIE/N 8] 7 ok By 3m MR /) #25%, #it 2024-2026 $$hﬁm‘/\5u}zm
3%/3%/3%, & £ A FE5 F A 24.0%/24.3%124.6%

£ F L BB, SATFM N 8] 2024-2026 4 5k Ak N R A A T A
% 1: R HBRARLEHE

40.2 485 52.7

T Hax 24.7% 20.6% 8.7%
ERIES 28.4% 28.7% 29.0%

FION 28.5 36.0 427

F
Ei g 14.5% 26.2% 18.7%
(&%)

ERES 23.7% 24.0% 24.3%

PN 3.9 4.7 5.6
e Ein ¥k - 20.0% 20.0%
ERIES 15.0% 17% 19%

ON 33 3.6 4.0
ab% ik - 10.0% 10.0%
ERIES 39.9% 40.0% 40.0%

FION 9.7 10.2 10.7

e B3 18.8% 5.0% 5.0%
ER RS 24.3% 20.0% 20.0%
I ON 85.7 103.0 115.8
&t iz 31.1% 20.2% 12.4%
ERIES 26.2% 26.0% 26.3%

57.2
8.4%
29.3%
485
13.7%
24.6%
6.7
20.0%
21%
4.4
10.0%
40.0%
1.3
5.0%
20.0%
128.1
10.7%
26.6%

K EF I wind, B #IER
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SOUTHWEST SECURITIES A Z 4+ (002318) 2023 4F R &2024 F — F i &t

Mk MHHN 5B

ARREL @A) 20234 2024E __ 2025E __ 2026E

ERIS N 8568.41 10302.61 11577.82 12811.58| |4 #lid 1491.77  1663.44| 1878.66  2119.76
& A 6325.16 | 7619.87 8532.33  9402.45 | 4718 k4K 335.82 268.90 268.90 268.90
B b H A B Ao 49.10 54.45 62.19 69.22| M % %M -42.18 -35.82 -43.06 -69.62
e A 364.25 437.93 488.55 544.61| |5 ALK -39.26 -10.00 -10.00 -10.00
EF 2R 367.44 410.72 473.20 51933 L FETEFALHD 916.12 89.93  -112.95 2.66
W % 5% R -42.18 -35.82 -43.06 -69.62 |4t -903.08 -87.53 -121.72| -110.64
7~ BAABRE -39.26 -10.00 -10.00 -10.00 2 EFEHALRAH 1759.20  1888.92 1859.83  2201.06
FA AR 523.15 137.85 140.60 14342 | WA X & -145.83 20.00 0.00 0.00
MAMETHRE -7.29 -10.68 -9.17 -9.36| |H Ak 335.21 128.67 130.93 134.22
bR ik 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H 189.37 148.67 130.93 134.22
F A A8 1733.83| 1952.62 2206.05  2489.65 @ #EMHEIK 312.68  -206.30  -100.00  -100.00
EREZERA 9.29 4.37 4.14 418 |k -132.22  -100.00  -100.00  -100.00
GRERE 174312 1956.99| 2210.19  2493.83 A &R 32.35 50.00 30.00 30.00
P 43 AL 251.35 293.55 331.53 374.07| | Z AT LA -420.18  -297.71  -331.97  -374.92
& F) i 1491.77 1663.44 1878.66 ~ 2119.76 @ Hft -78.76 -8.58 85.79 124.27
VAL F AR 3.23 3.60 4.07 459 | EXEHNALARR -286.13  -562.59  -416.17  -420.65
Ja ANV | 148854 1659.84 187459 211517 AL RZHH 1681.86  1475.00 157458  1914.63
il 431342 5788.42 7363.00 9277.64 <AKRY
B2 A Fo FAT 1629.70 1960.58  2194.06  2439.38 | #iEAAAMKFE 31.07%  20.24%  12.38%  10.66%
A5 2441.93| 2930.61 3292.04 362525 | kAlEEKE 2476%  12.62%  12.98%  12.86%
R AR F 252.48 162.20 165.79 157.13 | | Al HEKkE 14.95%  11.51%  12.94%  12.83%
K BT 1105.88  1105.88  1105.88  1105.88 | EBITDA 3 K % 22.85% 7.80%  11.26%  10.57%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B Afa® I | 282498  2599.80 2374.80 2149.71 A AIF 26.18%  26.04%  26.30%  26.61%
KA F A TE R I H 374.28 310.47 266.66 22286 =% E 8.05% 7.89% 7.93% 7.76%
A ERHT & 73.36 73.36 73.36 73.36 | A AIE 17.41%  16.15%  16.23%  16.55%
a3 13016.03 14931.40| 16835.60 19051.18 | ROE 20.02% 18.71%  17.94%  17.31%
PR IR 706.30 500.00 400.00 300.00| ROA 11.46% 11.14%  11.16%  11.13%
R At Fo T T 1837.28  2235.66| 2459.02 2723.17 ROIC 35.74%  44.98%  53.12%  61.66%
K 53 67.96 -32.04 -132.04  -232.04 | EBITDA/4E & d A 23.66%  21.21%  21.00%  20.99%
A4 it 2952.60 333515 3639.29 4015.89 |EFiERA
% fx A3t 5564.15 ~ 6038.77  6366.28  6807.02| | &~ E#HE 0.75 0.74 0.73 0.71
R AR 977.17 977.17 977.17 977.17| B = #FREE 3.37 418 5.17 6.36
F A NAR 185242  1902.42| 1932.42  1962.42 | IR FE 7.78 7.71 7.39 7.37
G A E 4529.32  5891.46 743408 917433 AW AHF 2.83 2.83 2.74 2.72
V3 BN S AR 7244.42  8681.57 10254.19 12024.44 |HERAREFAEAALELEN | 97.29% — — —
VR FR G 207.46 211.06 215.13 21972 K AL
BAERSEAT 7451.88| 8892.63 10469.32 12244.16 | RAvE 42.75%  40.44%  37.81%  35.73%
RAfr Al ARA4T | 13016.03 14931.40 16835.60 19051.18 @ & i 4 1% 5 13.92% 7.75% 4.21% 1.00%
A E 1.67 1.90 2.13 2.34
& 5 Hf 1.20 139 159 180
EBITDA 2027.47 2185.70  2431.89  2688.93 | | XAl IATE 28.23%  17.94%  17.71%  17.73%
PE 16.54 14.84 13.14 1.64| AR
PB 3.40 2.84 2.40 2.05| |HRIKHE 1.52 1.70 1.92 2.16
PS 2.87 2.39 2.13 1.92|  HMRAEK 7.41 8.88 10.49 12.31
EV/EBITDA 10.44 8.83 7.21 574 | HEBEAL 1.80 1.93 1.90 2.25
B A& 1.71% 1.21% 1.35% 1.52% | & B AL A 0.43 0.30 0.34 0.38

K AE & Wind, & iER
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oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERR L ILTARY ZARBF. BETHELT, AREP O L54F
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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
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 4 (002318) 2023 4 4R 82024 F — F 4R Kk

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 4 (002318) 2023 4 4R 82024 F — F 4R Kk

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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