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SOUTHWEST SECURITIES

FALFIHEEBRK, SMBH TR TR

B E &

o Ff: N AM 2023 FIR A 2024 F—FIR, 2023 FFAMN 12,912, R
P -64%, 5 I3 E4A)E-7096 77 T, FH-111.9%, fedf)a#4F]0E-1.91C 7,
FlHb-132.3%. 2024 F—%E FIEN 3104, RH-0.2%, 13844 522
7 A, FH+110.3%, Fedk)aHd4£1iE-1595 5 T, FH+78.8%.

FHAL FBNFERIERK, 48 KA X BN R AR L G, 2023 FALANT
M, & F 5Nk DA G GRNRFHERN KRS TR, HitwaLs
FIE MG K 5 FEKFE, 2023Q1/Q2/Q3/Q4 A F IAL N 32.7/34.2 1L T,
2023 5 QL F#HEF AKX Z A MELD, Q2-QAMNZRILIERAY, =25
4 #1085 ) A -5062/-3047/470/543 77 . 2023 F4HE L AIFE 71%, B
+2.2pp, it £ & FBNLEM T, R EH @, 2023 F45E % AEIEZER
F R B R E A H 36.8%/18.4%126.3%, 4 8] 278 s A KT TR EE K E
A, BEKRFT RO TRENE —THEk. MEARBKANK, N3 EHESH
HARTHE, 2023 50 RFZBAAMRK L41LT, P Q4 itamsiad
% 0.6 12T, FEZARAEN KR F b G 53N R KR A BB L R ARILR
Ko 24QL I NF) bk T 1%, T R R KBS AT A B HAR 6

AD A& REFI K LT, H&EH 54T RAKA M. 2023 F 4 AN nE
RT AR 3 Bk AR MK 7 & 7)) = S ik b, AR B R 2 AB & &, BB L Tau
& 8. NfL. GFAP $<AM&MR B, 2023 4 5 A, »N &5 LEEREE
B, MERER N AD fth F HWFE RKEH . FETA A, HEFHEXBH
SAEHI. AD AR AN 25T 2023 F AR FARM LT, 40X F R lE R A
35 2 5 N 8] 49 K XAV HE 4 L 18 AD A iR RSN, N 8] A B S AN E B T B
2023 4 B) TR R s B B TR, 5 E ST AR K S A S
FHATAAE . A S H BB BURIEARM & ST K, T 8] iRiA Z 5T 2023 F
WY RRARIET 6 ERZSHAREFE I, OERFRAE. 2R+
gPCR. ®1#T A% A%, AT LT EUABZ LA F o N8 2 o % A543 >
S, KERALRKAEGHFELATE B,
o ZAFM: Fitn 5 2024-2026 4F EPS 4 #14 0.19 L. 0.74T. 1.30 %, *t
RLAEAL S A 152 4%, 384, 22 4%,

O ReRF: THE P ERDEMMPERIE; AT Ak5E FAo b6 K% 48] 3 = S

B R TS IETRER 69 % o

IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 1285.99 1618.39 2062.84 2639.21

R E -63.97% 25.85% 27.46% 27.94%
3 & N 84 A (B A L) -70.96 74.64 295.71 521.92

R E -111.94% 205.19% 296.21% 76.50%
AR E EPS (L) -0.18 0.19 0.74 1.30
# M EE ROE -1.81% 1.82% 6.76% 10.79%
PE -159 152 38 22
PB 2.81 2.69 2.53 2.29

HAEFR: Wind, B iE K

B i iE KR K

ATV ALG A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DA EFid

ok 4E5 . S1250524040001
W & 021-68416017

Wk 45 0 wydi@swsc.com.cn

CCRLELE & )

20% |
B i=1

H#E4%: Wind

B A (fLRR) 4.00
A A BR(ILHE) 1.67
52 B M R E 1A () 17.58-41.49
B AL ) 113.16
&I (L) 54.13
B RF T () 10.00

1. #f4 (688105): $=%F a5 H &,
WA LRI K (2023-11-06)

2. ik 4 (688105): WAL MAE, 1
R RCHRY 2% 4 (2023-09-11)

3. i3 (688105): & MUAHhEL
FE, ALk 43RS K RIE K
(2023-05-08)

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



: B & ik A

SOUTHWEST SECURITIES

4 (688105) 2023 4 3R &2024 F —F 4K &

X AR AL

Bk 1: e FALFE PFRAH, BB REEK, AR =Fn 8] 03X 50 A
AR G4 = I8R5 A A 24%. 28%. 29%:;

18X 2: 2023 £ 8)# AR LR XA Bk Kta T %, 2024 F % AT wriXF A 2

FIH K, RIEA 5] IVD F k3R 2024-2026 5 45 & 38 ik 5 5 A 25%. 25%. 25%.,

£ F ol EBE, HAVFM N F) 2024-2026 F ok Sl N de T &

k 1: oL HdAFA

¥E: BAL PAVZICTN 2024E 2025E 2026E

FTTTETSY
yoy
LA E
E 34 ¢
yoy
PE
EY TN
yoy
PTES
&M
yoy
PRTES

1030
-51%
74%
253

-83%
58%

2

/
62%
1286

-63.9%

71%

1279
24%
75%
336
25%
65%
3
20%
62%
1618

25.8%

73%

1639
28%
75%
420
25%
65%
3
20%
62%
2063
27.5%
73%

2110
29%
76%
526
25%
65%

4

20%
62%
2639

27.9%
74%

H AN Wind, & ik K

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES #ERH# (688105) 2023 F 48 &2024 F —F 4R it

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 128599 1618.39  2062.84  2639.21 | # #lid -72.86 76.64 303.65 535.93
& A 372.56 438.60 558.20 691.79 | ¥ 18 L4k 175.92 98.43 98.43 98.43
B b H A B Ao 2.42 0.00 0.00 0.00 M™% %M -19.33 -14.57 -82.51 -2.64
e A 472.69 517.89 536.34 527.84| & BALMIK -142.32 0.00 0.00 0.00
EF 2R 236.19 566.44 680.74 791.76 B EFEEFALHD 326.03  -130.21  -194.86  -214.82
W % 5% R -19.33 -14.57 -82.51 264 | HAt -114.43 33.90 -63.39 29.78
ALK -142.32 0.00 0.00 0.00 ZFFEHALRAH 152.99 64.20 61.33 446.69
éx &1 7.88 21.98 20.64 18.96| W A L -40.28  -561.47  -673.76  -808.52
MAMETHRE 43.04 0.00 0.00 0.00 |#Ate -860.37 21.98 20.64 18.96
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -900.65 ~ -539.49  -653.13  -789.56
2 Ak A -100.18 132.01 390.72 649.41 AEHEHR 861.75 66.04  -918.68 448.90
EREZERA -15.53 -44.92 -45.65 -40.39 | K #E 0.00 0.00 0.00 0.00
GRERE -115.71 87.09 345.06 609.02 | | MEAL BRI 13.18 79.20 0.00 0.00
Iy 4% 4% -42.85 10.45 41.41 73.08 | X ATALA -82.90 14.19 -14.93 -59.14
A0 -72.86 76.64 303.65 535.93 | At -542.23 -15.30 95.97 10.75
VBT F AR -1.91 2.00 7.94 14.02 | HEREDALRER 249.80 144.13| -837.64 400.51
12 BB NG A -70.96 74.64 295.71 521.92| RLREHHR -496.40  -331.17  -1429.44 57.64
il 1966.89  1635.72 206.28 263.92 AKAESH
52 A Fo AT 391.99 439.86 579.31 74051 A EMRNEKRE -63.97%  25.85% | 27.46% = 27.94%
A5 346.25 337.13 516.77 618.43 | F L AR E -113.96%  231.77% 195.98%  66.21%
N Rk 152513 1527.66 ~ 1531.42  1536.28 | # FliEiEKE -112.28%  205.19%  296.21%  76.50%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -93.45%  282.74% | 88.37%  83.26%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 481.59 977.71  1586.12  2329.29 |E£ A% 71.03%  72.90% = 72.94%  73.79%
T F A TE R EH 231.73 226.71 221.68 21665 =% % 53.62%  66.10%  55.00%  49.90%
A ERHT &~ 802.59 774.54 746.48 718.43 | A A E -5.67% 4.74% | 14.72%  20.31%
a3 5746.17  5919.33 5388.07 6423.53 |ROE -1.81% 1.82% 6.76%  10.79%
48 ) 14 3 1133.96 1200.00 281.32 730.22| ROA -1.27% 1.29% 5.64% 8.34%
R A Fo T 267.72 287.80 367.98 463.99 | ROIC -5.17% 6.35%  11.52%  17.42%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 439%  13.34%  19.71%  28.24%
A4 it 315.21 230.50 249.01 262.76 | EiERESH
% Ak A3t 1716.89  1718.29 898.31| 1456.97 | &3 FREHE 0.22 0.28 0.36 0.45
A 400.01 400.01 400.01 400.01 & R 3.10 4.20 6.46 10.38
F A NAR 2442.48| 2504.76 2504.76 ~ 2504.76 | KKK A4 E 1.90 3.66 3.87 3.79
G AN E 1208.62  1297.45 1578.24 2041.01 @A %t JA4E 0.82 1.16 1.21 1.19
A B NARARE | 4029.39  4199.13| 4479.92 494269 | HEASREFHAAALIZLEN | 130.44% — — —
VR FR G -0.11 1.90 9.84 23.86 W ALH
BAERSEAT 4029.28  4201.03  4489.76  4966.55 @ ffrFE 29.88%  29.03%  16.67% = 22.68%
fi A Ao AR A AT 5746.17  5919.33  5388.07  6423.53 | &t 4/LE Ak 66.05%  69.84%  31.32%  50.12%
A E 2.78 2.62 4.21 2.58
& 5 Hf 256 2.39 344 208
EBITDA 56.40 215.87 406.63 74520 | MR A) IATE -116.83%  -19.01% 5.05%  11.33%
PE -159.48 151.62 38.27 21.68|  #HMZABAR
PB 2.81 2.69 2.53 229 |HRIKH -0.18 0.19 0.74 1.30
PS 8.80 6.99 5.49 429 | EHERAFTE 10.07 10.50 11.20 12.36
EV/EBITDA 150.59 43.19 24.18 13.72 HmaEise 0.38 0.16 0.15 1.12
S 0.73% — 0.13% 0.52% | 4 A% AL A 0.21 -0.04 0.04 0.15

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S whin i
B coumwesr secunmes % (688105) 2023 4 &2024 4 —Fif it

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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S whin i
b #R% (688105) 2023 # ##&2024 F —F 4 &t

% & 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 (688105) 2023 4 3R &2024 F —F 4K &

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

F 5L R E LG E E B



