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SOUTHWEST SECURITIES

B EXR

o Ff: NS R NE, WA ZARILT NS AMLHT AR, 48 129X 100 1R
24 IR, RAERF 145107, ARe9A SlEM A 5000 7 T, H ok
3400 77 T, GEMITALS] 68%; PR BKAR B ATASKA L (A FRAK) H
# 1600 7 T, &iEMFE A 32%.

AR RELNRE, ERAAFARKE, BLEREHRFRER K
TRAE Y. MR T RME X, 1 LF RGBT £ &, AR AEH MG 1.2-1.3
E, Wik, BISFauih&04T, H20EEEETAL M, XM 25 KEM
BAEREEFEGBSE S, BR: D &RX&Bhm, FEE/LFTHA
HAERS, RAT AN 2) KAELm, TARKE 2R & R A5 R KR

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

SR 2T
ok E5 . S1250523070007

¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn

ALK, REBAAGE A RE; 3) BABATH 5um, &4 BT THY *M’}"& E—

3%, EAERAKZHENT, 2021 UG F ik 6§ R e, AR 2R | =

AN 2021 4F49 170um F I £ 2023 449 150um, 4RI & E B m AR VR |

B &R AR

ERAKEMERHEHES, ERNKRTRRIET K, BLTHABMSEER |

B R A, 20235, AR EME L 390GW, FliEK 67%, €A% o

Hid: 2HRER FELH 68IGW, FIHIEK 79%, X3¢ GW A g0z 22 | L

I, 2023 ARERMKE LY AN L, A LHFARZLLE, £RX

B RN AR, R 0 ST K ARz Wind

LA ERTHLRBAN, A OHBEIES . ERD LY LR T

2022 F, ME LA, S R KkEEAFIL, 2023 F4 2% 7600 7 N E, B A (TLRE) 1.59

FAA L Lo B, MEGL . EBRHE, HARIRASE T, o | ATARIE 159

A AR TG, ISR INE, o BRAA KR, g | S DBETERE 15824958

PR TR LK B (L) 30,63
AL (L) 16.29

B AN B F RN T 5] 2024-2026 )3 £4 #1iE 4 51 A 2.0, 2.8, 3.9
T, RRZSFEHAF1E LA KEN 33%, H4&F “EN” 4,
RERT: BWNEF R RIE, HIMT 546 BRI RS, 220 B 3 &R
B R o

1. BAHMC (688308): QL ik %4k 4:K/E,
H Ok B4R ST (2024-05-03)
2. BRAHT (688308): MHEAIAKE, #

18I E B 2023A 2024E 2025E 2026E Sk o k@K (2024-04-10)
FALMAN (BF L) 1026.46 1357.68 1747.36 2222.79 3. EAMC (683308): QB LiFA i,
Wk R -2.73% 32.27% 28.70% 27.21% %K EHATH (2023-11-03)
JE] UNE=1 D 1D T
_ ' ' ' ' & KB (2023-08-30)
AP H EPS (L) 1.05 1.27 1.75 2.45
% % F I H%E ROE 6.48% 7.39% 9.38% 11.79%
PE 19 15 1n 8
PB 1.20 1.13 1.04 0.93

HKAEFRF: Wind, HEiE K

F LR EC GO EE S NI
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1026.46 | 1357.68  1747.36  2222.79 | # #lid 166.00 201.79 278.55 389.45
& kAR A 725.48 943.98| 1185.05  1474.53 | 4718 k4K 96.23 81.50 81.50 81.50
B b H A B Ao 7.07 8.15 10.48 1334 M H %R 3.30 3.50 12.09 13.53
e A 43.15 52.95 66.40 82.24 | | & WAEAK -6.60 18.00 18.00 18.00
F2 %R 36.77 126.26 157.26 19561 “ZEEEHALED -269.71  -127.25  -196.13  -257.22
W % 5% R 3.30 3.50 12.09 13.53| | H At 1.61 -26.76 -24.22 -13.55
7~ BAABRE -6.60 18.00 18.00 18.00| B EHEH AL KRS H -9.15 150.78 169.79 231.71
HA AR 10.63 3.00 3.00 3.00 |HALE -319.10  -200.00  -200.00  -100.00
MAMETHRE 8.86 5.00 5.00 5.00 |H#Ae -155.57 8.00 8.00 8.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -474.67  -192.00  -192.00 -92.00
# Ak A 180.00 212.84 306.08 43354 | sEIAMEHR 578.01  -360.79 113.63 -22.92
EREZERA -1.79 19.10 14.10 1410 KR 0.00 0.00 0.00 0.00
GRERE 178.21 231.94 320.18 447,64 | BEAL BRI 22.26 0.00 0.00 0.00
I 4% 4% 12.21 30.15 41.62 58.19 | X AT ALA -79.30 -33.20 -40.36 -55.71
A0 166.00 201.79 278.55 389.45 | At 3.76 -3.78 -12.09 -13.53
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 52472 -397.77 61.18 -92.16
V2 BB NN A A 166.00 201.79 278.55 389.45 AL REHRR 4273  -438.98 38.97 47.54
R e 574.75 135.77 174.74 22228 A KA
R Ao FA T 553.89 631.70 846.57| 1080.96 | #E M NEKE 2.73% 32.27%  28.70% < 27.21%
A5 494.23 648.01 82219 1019.96 | & dkAliAMEK E -33.28%  18.25% | 43.80% = 41.64%
R AR T 678.85 689.34 717.85 752.64 | | % AHEMEKE -31.43% 21.56%  38.04% 39.81%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -20.19% 6.55%  34.19%  32.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1400.60 1531.06 1661.52  1691.98 @ &A% 29.32%  30.47%  32.18%  33.66%
KA F A TE R I H 104.04 93.09 82.14 7119 =% % 8.11%  13.46% | 13.49%  13.11%
A ERHT & 73.88 72.87 71.86 70.85 | & A E 16.17%  14.86%  15.94%  17.52%
a3 3880.23  3801.83 4376.86  4909.85 |ROE 6.48% 7.39% 9.38%  11.79%
48 1 4 3% 665.03 304.25 417.88 394.95 ROA 4.28% 5.31% 6.36% 7.93%
R At Fo T T 478.88 566.74 750.20 924.64| ROIC 9.46% 8.39%  10.81%  13.45%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 27.23%  21.94%  22.87% = 23.78%
A4 it 172.93 199.14 238.90 286.64 Ei&RES
% fx A3t 1316.84| 1070.13  1406.97  1606.23 | & 7 = A4#%E 0.29 0.35 0.43 0.48
A 158.78 158.78 158.78 158.78 & E R 1.06 1.25 1.72 2.34
AR AR 1694.95  1694.95  1694.95  1694.95 | LKA FE 3.07 3.42 3.61 3.48
G A E 721.31 889.90 1128.09  1461.83 A Wt JA4FE 1.64 1.63 1.60 1.59
13 £ N B A 2563.39  2731.70  2969.89  3303.63 |#iHaRkFAKAALELEN | 66.89% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 2563.39| 2731.70 2969.89  3303.63 | AATE 33.94%  28.15%  32.15% = 32.71%
itk Ao AR AT 3880.23 3801.83  4376.86  4909.85 | &t 4/E Ak 50.50%  28.43%  29.70%  24.59%
A E 1.81 2.05 1.88 1.97
& 5 f 1.42 1.42 128 132
EBITDA 279.54 297.84 399.67 528.57 | MAI IATE A7.77% 16.45%  14.49%  14.31%
PE 18.58 15.28 11.07 7.92 | HERBIR
PB 1.20 1.13 1.04 0.93| |HMIkH 1.05 1.27 1.75 2.45
PS 3.00 2.27 1.76 139 HMRAF~ 16.14 17.20 18.70 20.81
EV/EBITDA 9.02 8.72 6.69 492 HHRoEAe -0.06 0.95 1.07 1.46
B A& 2.57% 1.08% 1.31% 1.81% | & M LA 0.50 0.21 0.25 0.35

HEA N Wind, B EiER
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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 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA 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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &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 A X )N &) AL R F R AT RAITRM S5 FFEIR 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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o 8] H) A RIFME | KA (688308)

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3 # 4 R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B ¥ GRS 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
E=ped SR E LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR mRME R 13262983309 13262983309 bly@swsc.com.cn
L& 5T B E % 18817337408 18817337408 tiw@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
1% R AR %R 15026480118 15026480118 wxyang@swsc.com.cn
B %5 AR %R 18223769969 18223769969 ors@swsc.com.cn
FE% g 15800507223 15800507223 ljlong@swsc.com.cn
£216Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
&S] HEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE G B 18601241803 18601241803  zhanglan@swsc.com.cn
N M B TR EZE 15652285702 15652285702  yangwei@swsc.com.cn
T kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
kA SR E B 15981953220 15981953220 zhxin@swsc.com.cn
I —3f e % 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

o 8] H) A RIFME | KA (688308)

IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com

b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn

k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn

1 # & JRHERE R TA 17628609919 17628609919 yXy@swsc.com.cn

7k L4 SR E 2R 13642639789 13642639789 2wf@swsc.com.cn

IR’ 3 £ 4K AR 2238 15808001926 15808001926 gongzh@swsc.com.cn

TR g 15559989681 15559989681 dingfyf@swsc.com.cn

[ %5 3k AR AE 238 13266723634 13266723634 chzlyf@swsc.com.cn

[% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



