2024 % 05 A 10 H q
IE KA RARE2023 4 4582024 5 —FH EF L ATH: 17.06 T \g, &] ii ‘%,
5:\ "%‘5? j,& (300171) E %4y Birth: —x (64-A) b SOUTHWEST SECURITIES

23 FNAAEE K, BREHESAFRSERFRL

B £ 5 % diE R R LR s
o Fh: ALK 2023 FARA 2024 F—FA, 2023 FRAMA 564 ML | e
(+3.29%), VFAAA)E 610 (-29.1%), Jo3FIaBH4174 5.61CT (-28.6%): | 4 iz, 5125052003002
2024Q1 FIMNA 111104 (-22.1%), J3E4 1 0.6 108 (-729%), #3503 | e, 02168416017
# 4 A1 0.6 12 (-73.4%). WR 46+ duxy @swsc.com.ch

® 20234 AR B K o 2023 44 3] 41 H F ok AEILKA 30,71 T (+15.31%), | P EFik
A T EF LHE I 13310 (21.64%), TALF LAREIMAN 59104 | HLiET: S1250524040001
(-0.08%), £ &HFLIFFAMN 33100 (+0.33%), /5K 55 B4 AL j"j f 021-68416017
N B2ACR (432.7%), HHdk AN IMN 01107 (4217.78%), dsbp | 0 Wydi@swsccomen
$EIMN 125 127, MNEA 22.21% (+19.45%). 2023 4/ &) £ 4] &
# 35.33%, FlH-3.72pp. 2023 F 8] EHIHE TR T Ao AR 3.4 12/5.5
1213.81C 7., Fr3g %k 30.2%/17.43%/14.03%. 2024 5 Q1 3] E I A 11.1 —— FER PiiRa00

10%

27T (-22.07%), ##)HER BT & 72.01%, £EZ2THES PR, NaAE o |
FRBi BRPBERARBELZS AR MMEhshAER, FREMNEHTE, -10% 4
-20% A

O BEYVREFY, $AEEIITH: NABARGOLIEBSRGAFHAKES, TE | 300 ]
BB ML, AR B s MRS An AL 42 O e 5 FA9RE /) s ARtLESR AR K Ak, 40% 1

N BT KR AT AA S HAR 7 @R E @l bk, AN 83 e “M+E+C (AD” | =™ x
Rk EEGMRIEAE S MNAR T, RITH HEL RS TS,

23-05
23-06
23-07
23-08
23-09
23-10
24-04

23-11
23-12
24-017
24-02
24-03

It B B At B IR KR, £ AR Wind
© BAIFN: it 2024-2026 F &A1 5 A K 3210, 391CA. 4.6 1L
o RERT: THERXFLARAMAY ., NAMRERRATM, T4 HTWL | SEAIK) 7.61
i B A RR(CRR) 5.58
TR 52 F I A i () 12.78-25.06
B A5 15 R 2023A 2024E 2025E 2026¢ || IR i 129.79
FLUN (BF L) 5641.70 4889.14 5040.94 5387.41 = ’f’i (ffm) 129.94
L L H R () 10.44
BRE 3.15% -13.34% 3.10% 6.87%
12 & £ B4 ALE (B H ) 600.24 321.48 392.30 456.09
R S -29.10% -46.44% 22.03% 16.26%
A H EPS (L) 0.79 0.42 0.52 0.60 1. & '§ £ (300171): 2023 5 EFSFIAN
% ¥ F I H%E ROE 7.97% 4.11% 4.83% 5.38% a3 K (2023-09-04)
PE 22 40 33 28
PB 1.60 1.60 1.54 1.48

RAEAM: Wind, &bk R

i 4l 838 I UG 0 E & 5 3R

'



b \!) &] ik iﬁ‘
soumawest secunies & A (300171) 2023 4 4 &2024 F — F 4 KiF

KB L
Bk 1: N HRNEFERIE Fof T, SRl bEE, BIEN 54 7 F k3 2024-2026
F 4= 9 A B3 K-13%., 2%, 7%:;

X 2: F A4 BB AURR BRTAS A PN TR, RN 8] A4 TEF k3 2024-2026
4 F o A R LA K-25%. 5%. 10%.

% 1: ®ERMAREASH

2023A 2024E 2025E 2026E

& M F 30.7 26.9 274 29.3
yoy 15% -13% 2% 7%
ERIES 40% 35% 35% 36%
AW I ELF LI 13.3 9.9 10.4 1.5
yoy -22% -25% 5% 10%
ERIES 33% 29% 29% 30%
BRI PN 12,5 12.1 12.6 13.1
yoy 12% -3% 4% 4%
ERIES 26% 22% 22% 23%
IR PN 56.4 48.9 50.4 53.9
yoy 3% -13% 3% 7%
ERIES 35% 30% 30% 32%

K EFE: Wind, &b iEK

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

# E £ (300171) 2023 4 K &2024 F — F 3 &t

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERIS N 5641.70
RIS PN 3648.26
B Ak AL R A 49.05
e A 336.97
EREA 553.39
W4 3% A -51.19
w7 BALBRK -83.63
HA AR 2.78
NMAMBEHRA 21.36
E 2B A 0.00
& b A7 702.78
LR THRE 6.01
#|8 & 8] 708.79
BT A% A 62.32
IR 646.47
VR F AR 46.23
)3 BN AR 600.24

3 kA (@770 | 2023A 2024E__2025E__2026E!

R e 2288.22
52 A Fo AT 1732.40
oy 3610.80
O ke 1306.73
K BT 141.10
e 84.62
R e B 1 1759.78
MK FAF KL 430.13
B A AR R ST 1544.55
a3 12898.33
48 ) 14 3 2.44
A A AR T 1345.30
K 0 HH% 0.00
A4 it 3441.14
% Ak A3t 4788.88
A 760.77
KA nF 3537.34
R & 3426.15
13 A N S AR R 7879.22
VR FR G 230.23
BAERSEAT 8109.45
At fAREAT | 12898.33

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA 746.23
PE 21.62
PB 1.60
PS 2.30
EV/EBITDA 11.24
R 1.92%

4889.14
3400.79
22.00
254.24
880.04
-2.63
0.00
5.00
21.36
0.00
361.05
4.58
365.64
32.15
333.49
12.01
321.48

3957.79
1397.50
3987.96
840.43
141.10
84.62
1645.52
422.23
1541.26
14018.42
0.00
5593.69
0.00
313.52
5907.21
760.77
3537.34
3570.85
7868.97
242.24
8111.21
14018.42

483.87
40.37
1.60
2.65
13.87
1.36%

5040.94
3486.24
22.68
216.76
907.37
-6.65
0.00
5.00
21.36
0.00
440.90
4.82
445.72
39.19
406.53
14.23
392.30

4410.20
1468.05
4004.87
849.59
141.10
84.62
1531.26
414.33
1537.97
14442.00
0.00
5701.13
0.00
317.81
6018.94
760.77
3537.34
3868.48
8166.59
256.47
8423.06
14442.00

559.69
33.08
1.54
2.57
11.18
0.73%

5387.41
3661.06
24.24
237.05
985.90
-7.73
0.00
5.00
21.36
0.00
513.26
4.94
518.20
45.56
472.63
16.54
456.09

4843.51
1574.39
4193.92
870.50
141.10
84.62
1417.00
406.43
1534.69
15066.15
0.00
5959.40
0.00
326.60
6285.99
760.77
3537.34
4209.03
8507.15
273.01
8780.16
15066.15

630.97
28.46
1.48
241
9.23
0.89%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

646.47
94.64
-51.19
-83.63
-834.52
-95.71
-323.94
-786.23
-1106.87
-1893.09
244
0.00
70.01
-249.32
-46.68
-223.56
-2434.53

333.49
125.45
-2.63
0.00
1752.85
-231.66
1977.49
0.00
26.36
26.36
-2.44
0.00
0.00
-176.78
-155.06
-334.27
1669.58

406.53
125.45
-6.65
0.00
-85.20
73.94
514.08
0.00
26.36
26.36
0.00
0.00
0.00
-94.68
6.65
-88.03
452.41

472.63
125.45
-7.73
0.00
-63.87
-11.73
514.75
0.00
26.36
26.36
0.00
0.00
0.00
-115.54
7.73
-107.80
433.30

51 A AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARLH

WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE

B B R A

3.15%
-29.67%
-28.41%
-26.49%

35.33%
14.87%
11.46%

7.97%

5.01%
17.55%
13.23%

0.43
6.89
3.23
0.94
75.39%

37.13%
0.05%
1.92
1.15
41.54%

0.79
10.66
-0.43

0.33

-13.34%
-48.62%
-48.41%
-35.16%

30.44%
23.15%
6.82%
4.11%
2.38%
10.10%
9.90%

0.36
6.44
2.90
0.88

42.14%
0.00%
1.77
1.07
54.99%

0.42
10.66
2.60
0.23

3.10%
22.11%
21.90%
15.67%

30.84%
22.17%
8.06%
4.83%
2.81%
17.21%
11.10%

0.35
7.81
3.28
0.86

41.68%
0.00%
1.83
1.14
24.13%

0.52
11.07
0.68
0.12

6.87%
16.41%
16.26%
12.74%

32.04%
22.56%
8.77%
5.38%
3.14%
20.75%
11.71%

0.37
10.14
3.29
0.87

41.72%
0.00%
1.87
1.19
25.33%

0.60
11.54
0.68
0.15

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S B G A
i £ § A (300171) 2023 4 4 82024 § —FH AN

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

B A 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
730k 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 B G A
it £ § A (300171) 2023 4 4 82024 § —FH AN

% & E 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

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R B F A 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

F F A (300171) 2023 F 4K &2024 5 — F 4 &t

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



