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SOUTHWEST SECURITIES

VY45 AOME, 28FILFELHA

B EXR

o F4: NI A 2023 Fik, 23 A FFRATI TAT 1L, Fl+34.9%; )34
HA)E 8.91C 7, RIH+27.6%, 41 A 4T i ; £4) % 22.6%, [F rb+0.1pp,
HAE 12,20, Flr-0.5pp. # ¥ 23Q4 FHME I 23.71C7T, RF+27.7%, 3
Fe+17.8%; J3HE44)0E 2,971, Flb+34.4%, IREG+24%; £A4)F 23.1%,

B tb-0.2pp, 3Ft+0.5pp, 4 #1% 12.8%, F)tk+0.8pp, 3£ b+0.6pp.

® Q4 gEFELEHA, FhEEESEEEK: B FAIIZEFHEEA
Wk, LA HREIL+52.8%, T AHI+17.7%, Ki2+8.8%, N &L TIRLELE
o 23F AL I F et E 372377 &, FH+48.%%, FRBREK, HHEK
KT @, Tk WCBSLS5H K-F&i%it. AR RMAMK; %) WCBS2.0 5F
R IVE; A% EMB (B-FhAREIF) A 4) ST 23 F 8 AIRAAF4 %

m, HLRATH R AR A S R,

o BREARETIE, FRRTK: 23 FAIEATRAEXF AN BT 284.77
A E, Fl+26.6%; ®%EH SRR 44E 1019.05 7 #, Fl+31.3%. 2
A BRFNFRFLEY K, AR HTFFi 400 7 SR I F e —
BT 23Q3 K% 7 ; EBHF MR BEIRAEEF, T 24 FIK
BNAEF; BEABREAE AR EAFT A BER, ET2HLAENER,

E S BT REL S SE
o HMARTRAE, BERLS Fioik:

#HE, THNERFEBIZR G LI, KER G AR,

o BAMM H5HZAEN. it 3] 2024-2026 F EPS 4% 4 2.82/3.59/4.50 T,

2t 2 PE % 20/16/12 4%, J3#%#10d CAGR # 29.8%, #4H# “EN” 4.

o RIRF: FHmBIRIL: #* Bl TAMMERS: 55T 95 ML %,

I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 7473.78 9699.12 11660.26 13982.67
HRE 34.93% 29.78% 20.22% 19.92%
13 & F N 84 A (B A L) 891.50 1219.70 1554.43 1951.74
R E 27.59% 36.81% 27.44% 25.56%
#JE M H EPS (L) 2.06 2.82 3.59 4.50
% % F Ik H%E ROE 15.04% 17.51% 18.50% 19.13%
PE 27 20 16
PB 4.26 3.60 2.97 2.43

(D) 22 Sl m AT @G, ki
BRBAE WA R, 235 WSS 5 bl 233.25 7 &, FALT, LR
X 2% ; DP-EPS. R-EPS # 18 £ 4, &iz# @) & AMFT K TA/ER A+, (2)
BEAFRIEREG TR L, S5EPRABNERER, 2P FREEER . &

RAEAM: Wind, &b uE K

B HIEFRFTFREETF S

AT FRiE B

ok GE5 . S1250522040001
%, 7% : 010-57758531

WE 4 Zlans@swsc.com.cn
w75 : 021-58351905

Wik 44« faz@swsc.com.cn

A8 ¥ 46 K R

— R ——— Y300

34%
21%

9%
-4%

-16%

i

-29%
23/3  23/5 23/7 23/9 23/11 24/1 2413

B A(TLR) 4.33
B A RE(ITRR) 4.32
52 JA A K 1A () 49.25-93.04
B E(fL ) 214.75
B (L) 107.47
BB AT () 13.10

A8 XA R

1. fa45F) (603596): Q4 Jk4TusABFM,
% E RS E A (2024-01-24)

2. 1a454) (603596): QB L4 &7,
AR H = A (2023-10-31)

3. fa4¥#) (603596) : wisdriRig Kk, Fht
¥ ik (2023-08-30)

4. 1844 (603596) : 1-4 A 278 W LR AT,
A g FIPRIF K (2023-05-23)

5. fa4F4] (603596): QL k4% 47,
W 3E S e g K (2023-05-03)
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16 # 41 (603596) 2023 F F I8 &P

* BEABAX:

Bk 1. e FHT@, A& HSFE RE 45 WCBS ik &, 24-26 5 4 5%k W%
100/125/150 7 &, [MA&% F 3t bk, 2AF KU, 24-26 5F 5 H1 5 21%/23%/25% ;
Audizd o) = nT g b A ERFR;, 24-26 F4 % 5 A% 314/352/396 7 £ ;

BiX 2: Bt RkEHaTHIEE, MERMW, HEFKRAKLREEKRE, LAFER
B3 ST, 24-26 F 5 A A 15%/18%/20% ;

Bi% 3: WM HF T d, MERPFIEAM SR, BELELHHEREPFHEFiE,
FRTE R, ENBAATEFS K 8%/5%/5%. 30%/30%/25% ; FH A HHE T & E
BaRHA, #HEHFHEK 10%.

HF vl BB, &ATFUR N 8] 2024-2026 5k Sl AN R A A T &
£ 1: S RFBARLEFE

#45: LA 2023A 2024E 2025E 2026E

AN 33.68 43.23 53.23
AR 5 = S i pd 26.57% 28.35% 23.14%
ERAES 21.23% 21.20% 21.20%

BN 32.96 43.23 49.68
W3 H B S i g 38.84% 31.17% 14.91%
ERAES 20.15% 21.82% 22.22%

Vi@ 4.83 6.28 8.16
EE ] i pd 74.37% 30.00% 30.00%
RS 13.66% 15.00% 18.00%

@A 3.27 4.25 5.53
H e i g 44.69% 30.00% 30.00%
ERAES 74.01% 74.00% 74.00%
BN 74.74 96.99 116.61
&t g 34.96% 29.78% 20.22%
ERAES 22.57% 24.17% 24.96%

64.78
21.68%
21.20%

57.26
15.25%
22.38%

10.61
30.00%
20.00%

7.18
30.00%
74.00%

139.83
19.92%
25.57%

KR Wind, B iER
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& & ik A
\D 16 # 41 (603596) 2023 F F I8 &P

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 7473.78  9699.12 11660.26 13982.67 | |4 #lid 910.70  1245.97  1587.90  1993.77
& A 5787.06| 7354.55 8749.41 10407.32 |78 ks 225.69 199.19 241.94 284.69
B b H A B Ao 41.23 53.50 64.32 77.13| M E %R -36.65 -39.84 -33.16 -41.35
e A 83.52 87.29 104.94 125.84 | # £ BALBK -4.92 0.00 0.00 0.00
EF 2R 174.95 853.52 1002.78  1188.53 |&E FEFALH -445.66 922,76  -134.29  -148.58
W % 5% R -36.65 -39.84 -33.16 -41.35 | H 4 29.17 158.04 66.51 90.64
&7 RAEBIR -4.92 0.00 0.00 0.00 ZE EHNALREHR 678.33  2486.12| 1728.90 2179.16
L & -8.15 0.00 0.00 0.00 | F AL -971.88  -900.00  -900.00  -900.00
MM EEDRE -0.43 -0.26 -0.29 -0.30| |# A 130.45 20.43 20.39 20.38
HA 2 A 0.00 0.00 0.00 0.00 BFEENALKSIM -841.43  -87957  -879.61  -879.62
2 Ak A 1015.45  1389.84| 1771.67 2224.89 |AEHMHERK 284.20| -284.20 0.00 0.00
EREZERA 1.51 1.51 1.51 151 KI#E2 59.39 0.00 0.00 0.00
GRERE 1016.96 ~ 1391.35 | 1773.18  2226.40 @ JRA &R 796.54 0.00 0.00 0.00
Iy 4% 4% 106.26 145.38 185.27 232.63 | X ATALA -139.59 -89.15  -121.97  -155.44
A0 910.70| 1245.97 1587.90  1993.77 |4t -838.47 -14.44 74.96 83.15
VBT F AR 19.20 26.27 33.48 4204 B FEDAARSEH 162.07  -387.79 -47.01 -72.29
12 BB NG A 891.50  1219.70  1554.43 1951.74 AL AXZHH 6.13  1218.76 802.28  1227.26
il 2339.54  3558.31 4360.58 5587.84 |A&K#ESH
52 A Fo AT 2689.32 358275  4333.66  5157.74 | | EMAMEKE 34.93%  29.78%  20.22%  19.92%
A5 1037.08  1392.00 1665.13  1962.42 ik FlEEKFE 35.73%  36.87%  27.47%  25.58%
N Rk 1652.45 370.69 407.15 447.89 | A KE 29.97%  36.81%  27.44%  25.56%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 38.28%  28.62%  27.84%  24.63%
e 4.94 4.94 4.94 494 kAL
B A ®I4 259794 3319.89 3999.09 463554 @£ A F 2257%  2417%  24.96%  2557%
T F A TE R EH 156.75 135.65 114.56 9346 | =% % 2.97% 9.29% 9.22% 9.10%
A ERHT &~ 268.73 248.01 227.28 206.56 | 4 A E 12.19%  12.85%  13.62%  14.26%
a3 10746.75  12612.22| 15112.39 18096.39 | ROE 15.04%  17.51%  18.50%  19.13%
48 ) 14 3 284.20 0.00 0.00 0.00 |ROA 8.47% 9.88%  10.51%  11.02%
R A Fe FUCEK IR 3872.91 481294 5806.67 6878.77 |ROIC 24.63%  28.65%  34.13%  35.99%
K 45 3 59.39 59.39 59.39 59.39 | EBITDA/4 & Jx A 16.12% | 15.97% 16.98%  17.65%
A4 it 476.44 622.88 663.39 736.95 EiEfESH
% Ak A3t 469294 549522  6529.45 767512 | & FRAHE 0.77 0.83 0.84 0.84
A 433.25 433.25 433.25 433.25 & R 4.16 3.82 3.60 3.59
F A NAR 1717.61  1717.61| 1717.61  1717.61 @ R CIRFK 4 F 3.10 3.15 3.00 3.00
G AN E 3477.96| 4608.51 6040.96  7837.26 | A W AHFE 5.85 6.00 5.65 5.68
V3 BN S AR 5677.11  6714.04 814650  9942.79 | |HEHAREFHEALLRE LiN 83.30% — — —
VBT F 376.70 402.96 436.44 47848 T ALH
BAERSEAT 6053.81| 7117.01 858294 10421.27 |# F* RArE 4367%  4357%  43.21%  42.41%
RAfr Al ARAAT | 1074675 12612.22 15112.39 18096.39 W & i 1% 5 7.32% 1.08% 0.91% 0.77%
A E 1.82 1.78 1.80 1.86
& 5 Hf 158 150 152 158
EBITDA 1204.49 | 1549.19 1980.45  2468.23 FEAI X AHFE 15.66% 7.31% 7.85% 7.96%
PE 27.12 19.82 15.55 12.39| & ABAR
PB 4.26 3.60 2.97 243 | HRKH 2.06 2.82 3.59 4,50
PS 3.23 2.49 2.07 1.73| HEMRAEF 13.10 15.50 18.80 22.95
EV/EBITDA 18.00 13.04 9.80 738 | HREAe 1.57 5.74 3.99 5.03
S 0.58% 0.37% 0.50% 0.64% | 4 A% AL A 0.32 0.21 0.28 0.36

K E & Wind, & iER
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B 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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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
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S whin i ‘
W oorwesrsccummes 14 ##) (603596) 2023 4% F4R &iF

% & 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 R4 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
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
Lt TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

f& %4 (603596) 2023 4 4k it

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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