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SOUTHWEST SECURITIES

P agfefEig K, B ERREY K

BEE A

B4 NEAAMA 2024 FZFFEBRE, MZFHEFATLMAN 1973 L
(+11.3%), SIMIaE4F1E 8.6 1¢ (-26.3%), 52 M=k )34 A4 85 1L
(-26.3%) . 2024Q3 /3] EIE WAL N 63.91C 7 (+11.4%), LI IaE4 414
2.01¢ (-22.0%), % #A=dkizd4400E 19127 (-26.5%) .

AR g K, 3R R AR R K. 8] 2024Q1-Q3 Bk 4 A1 4 67.5/65.9/63.9
174, R +135%/+9.1%/+11.4% ; V3 & % #)id 42612 1T, Bk
-19.8%/-38.4%/-22%., 2024 Q1-Q3 /> &) £.41% 34.7% (-2.4pp); 4HEH4H|F
A 4.6% (-2.3pp). & A7 @, 2024 Q1-Q3 8] 4 #HE H 23.4% (+1.3pp);
FHEFESA 42% (-0.5pp); MHFEH 0.8% (-0.1pp); ARXEEHN 0.2%
(+0.04pp) -

mBITERESRYTK, RBRELREFAR., N5 B “E#ta, AHLE”
AR R ek, B QM+ EE A B EAAH T, RECHENED
# b, Bt sy K. AE 202403 K, ~N a4 EEA 16453 Rik
BUIE (BB JE 5735 K), 1NMEAmBELHHAB BEE T L E4,
2024Q1-Q3 /8] 43 2379 K1V e, v B IE#73§ 1570 %, A& XAe Bk
% K B Bk o

B HIERFEEET S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

CRELEEX

—— KRS

V1R300
19%

5%
-8% [
-22%

-36% [

-50%

23/11 2411 24/13  24/5 247 2419 24/11

B A (1) 11.39
o BAIFM: it 2024-2026 3 EAAESAH WAL, 12408, 154, | AL ARICE) 11.39
52 ) M R 8] () 12.01-26.0
o ReRF: MREHEHR; BT RRAAAL AL, *&HEREHRE, &AL 165.02
B E (L) 258.79
AR B 2023A 2024E 2025E 2020E NIE-3 - 218 IO 5.87
FAMN (FF L) 24531.39 26816.41 31752.47 37639.23
E R 15.45% 9.31% 18.41% 1854% | PRS0
V3 & By A4 AR (BAA) 1166.50 1052.72 1231.05 1481.37 NV
E R 12.63% -9.75% 16.94% 20.33% L ’i"j‘% (603233); LA RIAK, M1
HF MM E EPS () 1.02 0.92 1.08 1.30 fR Ak (2023-11-03)
# % F M EE ROE 15.51% 12.88% 13.38% 14.18%
PE 14 16 13 1
PB 2.42 2.21 1.95 1.70

HAEFRK: Wind, &ibif K
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SOUTHWEST SECURITIES k,&,}* (603233) 20245f__—,:_$$§”§‘ﬂz

B A
X MBI

Bk 1: P ERBGLFAH NS T ELS, WA LENTBEHFET K, WA 24-26 F F & &
2 dk 438 32 ) 10%/20%/20%, £ 4] F A 31.3%/31.4%/31.5%.

1Bk 2: EH SRR EIZOIEE T ERF S o, ANZ L 5382 FRSHEE K, RN
24-26 b Ak 538 3% 4 3%/10%/10%, K& MRS B4k, £ A& K 43.6%/43.7%/43.8%.

1Bk 3: 2 HEANSM L S EHE D, DNABFAT KEER QB EEE 840 L L KKk %
M 24-26 4Fi% Ak %38 % K 10%/15%15%, £ A FE 5 AR 43%/43.1%/43.2%.

A F A ERR, &AM 5] 2024-2026 F 5k F AN AL A4 T &
&1 9L ARLEAE

¥45: AL 2023 2024E 2025E 2026E

17699 19469 23362 28035

T & 2 yoy 16.6% 10.0% 20.0% 20.0%
ERIES 31.2% 31.3% 31.4% 31.5%

P ON 3,259 3,356 3,692 4,061

£l 32 yoy 7.9% 3.0% 10.0% 10.0%
ERIES 43.5% 43.6% 43.7% 43.8%

I ON 2,974 3,271 3,762 4,326

L HEANS M yoy 15.0% 10.0% 15.0% 15.0%
ERIES 42.9% 43.0% 43.1% 43.2%

I ON 600 720 936 1217

i yoy 28.3% 20.0% 30.0% 30.0%
ERES 99.4% 99.4% 99.4% 99.4%

I ON 24531 26816 31752 37639

At yoy 15.5% 9.3% 18.4% 18.5%
ERES 35.9% 36.1% 36.2% 36.3%

KA Wind, B iER
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SOUTHWEST SECURITIES

X £4 (603233) 2024 4% = F iR Kit

Mk MHHN 5B

Ak (Bax)

AL ER (BH L)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E __2025E ___2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

S 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

24531.39
15724.07
94.68
5623.04
1184.63
190.15
-77.21
6.56

4.38
0.00
1631.84
-4.06
1627.79
397.12
1230.66
64.16
1166.50

4416.35
1895.17
4181.25
305.53
0.00

0.00
3252.18
4903.65
5169.18
24123.30
733.21
7691.04
307.81
7458.15
16190.22
1138.90
1354.83
4169.91
6823.85
1109.23
7933.08
24123.30

2309.34
14.15
242
0.67
4.74
3.45%

26816.41
17144.90
103.50
6462.75
1407.86
260.94
-30.00
-0.09
1.72

0.00
1468.08
-3.43
1464.65
354.02
1110.62
57.90
1052.72

4951.05
2211.59
4595.23
299.60
0.00

0.00
3101.87
5598.99
5244.27
26002.61
800.00
8659.54
407.81
7514.78
17382.14
1138.85
1354.83
4989.33
7453.34
1167.14
8620.47
26002.61

2158.89
15.68
221
0.62
4.95
1.41%

31752.47
20261.03
122.55
7715.85
1689.23
274.38
-30.00
-0.12
-0.80
0.00
1718.51
-4.05
1714.46
415.69
1298.77
67.71
1231.05

6161.97
2559.05
5477.18
352.03
0.00

0.00
2941.28
6091.14
5310.37
28893.01
825.00
10199.16
507.81
7652.34
19184.31
1138.85
1354.83
6009.84
8473.85
1234.85
9708.70
28893.01

2445.26
13.40
1.95
0.52
3.98
1.28%

37639.23
23962.55
145.27
9183.97
2024.99
287.01
-30.00
-0.11
0.90

0.00
2066.24
-3.85
2062.39
499.54
1562.85
81.48
1481.37

7666.23
3062.37
6453.59
409.92
0.00

0.00
2770.38
6480.08
5367.46
32210.03
850.00
12020.66
607.81
7706.22
21184.69
1138.85
1354.83
7245.00
9709.01
1316.33
11025.34
32210.03

2828.11
11.14
1.70
0.44
3.01
1.49%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

%8 ENASRE R
A XS

H b

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

B

# K EHALRER
ALEREHR

1230.66
487.35
190.15
-77.21
1252.62
90.28
3173.85
-1464.55
-838.71
-2303.26
3591
139.38
7.97
-569.45
-1263.17
-1649.37

-778.78

1110.62
429.87
260.94

-30.00
89.99
4.69
1866.11
-910.00
-48.38
-958.38
66.79
100.00
0.00

-233.30

-306.52

-373.04
534.70

1298.77
452.36
274.38
-30.00
124.71
11.54
2131.76
-710.00
-50.92
-760.92
25.00
100.00
0.00
-210.54
-74.38
-159.93

1210.92

1562.85
474.85
287.01
-30.00
-0.05
77.02
2371.68
-610.00
-49.20
-659.20
25.00
100.00
0.00
-246.21
-87.01
-208.22
1504.26

5 A HCIAR L 2023A2024E __2025E| __2026E

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

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERRRET A ALIZLEN
FARLH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

15.45%
14.85%
14.03%
10.48%

35.90%
28.53%
5.02%
15.51%
5.10%
33.08%
9.41%

1.09
12.96
20.74

3.87

110.20%

67.11%
14.64%
0.94
0.58
48.82%

1.02
5.99
2.79
0.50

9.31%
-10.04%
-9.75%
-6.51%

36.07%
30.32%
4.14%
12.88%
4.27%
25.27%
8.05%

1.07
11.65
20.20

3.86

66.85%
14.60%
0.96
0.59
22.16%

0.92
6.54
1.64
0.20

18.41%
17.06%
16.94%
13.26%

36.19%
30.48%
4.09%
13.38%
4.50%
25.58%
7.70%

1.16
14.79
21.17

4.01

66.40%
13.88%
1.02
0.64
17.10%

1.08
7.44
1.87
0.18

18.54%
20.23%
20.33%
15.66%

36.34%
30.54%
4.15%
14.18%
4.85%
26.85%
7.51%

1.23
19.00
21.09

4.01

65.77%
13.16%
1.09
0.69
16.62%

1.30
8.53
2.08
0.22

# 18 £ F: Wind, & ik
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| SovmwesTsseuES X Sk (603233) 2024 F = F 4 &t

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

WAL 18 B LG 0 E & B S



it TPy S
@ 2.0% X 4 (603233) 2024 % = %4 At

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(s

X £4 (603233) 2024 4% = F iR Kit

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



