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SOUTHWEST SECURITIES

REPEZHER, FRANBEFRA

B EXR

Wi & N 5] A A 2023 SF 4R, 2023 0 5] LB AL 17.8 1L 4, B He+41%:;
5 IV EA A 4710, Bl e+73.6%; 5 Ak 44)0H 4.712 T, FlH+71.8%.
¥ &g RE, 2023Q4 N S EIMBI 55170, FH+29.2%: 55 ILI3H4F])E
16127, RFltb+51.6%; RM4=dkE 1384400 1410, BH+38%. Q41
N3 RIEGZ xR, BARSBERFA,

BEAFREKELALANREMERL, FARREZRARRT 2T K.
2023 4 8) HARE A K 40.7%, F)H+6.5pp; 2023Q4 £41% K 43.7%, R
H+5.5pp. £A R PR A, T2 THEA WK BHE &L, £
Al EEMEA, FRET @, N ERAEN 9.1%, F+1.5pp, i+ 4E %
R%EA 1.6%, Flk-0.1pp: ¥mE NEH 44%, RL-0.1pp: M4 % MEH
-0.7%, Frb+1.3pp, M5 %A EEK £ 2 TILKER LSRR ; L
FTREA 3.8%, FL+0.3pp. F& kA, »a%FAIEN 26.6%, FlH+5pp,
2023Q4 4 4| £ % 28.9%, Flt+4.3pp, ZAIfE A EthR S,

KEFBREFARLES, HARATHER, 2023 S0 IR A4S HIERE
4% 16.9/0.9 12T, Flb+41.7%/+28.1%. SM4EEHHigk, L)t —
XE P PMIER £ 151100, REK 75.2, K& FBBHER LS,
5 S kA, NI THERATHRRS LN 16.9127T, RlHEK 41.1%; 4
AR B mELEN 171317 7, R K 71.4%, A LN b
b 97.9%, HMNIEKEY E BT, b NS AEIT R AR Y, REEF
HEE, PRy EE NI AAG . P BN Z R 2024 5 AR, AR
ML) it /£ 2025 S FHE Tk F R E =, R KRB A Bt — RN SR
B8 7 .

EHEGHE, HHEAE LA EHHYMREE K. e kA, 20235
NS RIBATANE ¥ 38137 R, Rl K 17.6%; 4 ~% 3888.57% 2, Flig
¥ 19.8%; &) ¥ 46.6 T, FlEK 19.8%, % & T F# &/ Sht Stanley
BB KA R Tk g K, 42 b biRA, 38 S SRR,
BAM 5K ZN. Fit 2024-2026 F EPS 4% % 5.61 ©. 6.89 . 8.39
T, B PE>A A 1245, 1042, 842, F BR8] = B amit, Tt
FPITRARTA, M RN A

R TmEmA], LR KMEES ., RMENEREES., BT LR
B TR HF A o

B HIEFRFTFREETF S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REZ

ok 4E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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23/5 23/7 23/9 23/11 24/1 2473

2313

B R (fLfR) 1.04
Rl A BR(1LAR) 0.26
52 B M B X (L) 26.76-72.31
B AT A) 72.90
B E(fe ) 16.43
B R AT () 12.56
XA R

1. & & M (301004) : #SMTER A
IELE BINE R AL AT
(2023-08-24)

2. & # M4y (301004) : QLIELZFTA A
¥, THHE—FRI (2023-04-28)

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1775.40 2197.94 2669.97 3205.04

Wk E 40.96% 23.80% 21.48% 20.04%
13 & B 84 AE (B A L) 472.03 583.74 716.99 872.89

Wk E 73.60% 23.66% 22.83% 21.74%
#RE A EPS (L) 4,54 5.61 6.89 8.39
% I E%E ROE 36.14% 33.18% 30.87% 28.99%
PE 15 12 10 8
PB 5.58 4.14 3.14 2.42

HAEFRK: Wind, &ihir K
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souTHwesT secunis £ # 54 (301004) 2023 4 447 &

R Lk RV URSE T2
P 208

Bk 1: THMAZRERm = S Mg, L4755 R, 2024-2026 F
A E 5B K 41.5%. 41.8%. 42%;

B% 2: 2024-2026 F 2 &) AR A E ARR & m A& P F S ALK 15%, A &
£E M AR AL Ae b BT, 2024-2026 4 2 14 K 8%. 6%. 5%

AT A EARE, RATFAM 8] 2024-2026 F 5k AL AN R AL T &
& 1: 5 HFEANRLEAHE

&t

=R ON 1775.4 2,197.94 2,669.97 3,205.04
yoy 41.0% 23.8% 21.5% 20.0%
ERIS W N 1052.5 1,288.28 1,556.56 1,861.70
ERIES 40.7% 41.4% 41.7% 41.9%
FEMEEZRESm
oA 1688.3 2,093.45 2,554.01 3,064.82
yoy 41% 24% 22% 20%
A 997.9 1,224.67 1,486.44 1,777.59
ERES 40.9% 41.5% 41.8% 42.0%
FTHMAZREE bt
I ON 17.1 25.7 24.8 347
yoy 71% 50% 45% 35%
WS 10.5 15.80 15.28 21.33
ERIES 38.6% 38.5% 38.5% 38.5%
THEMEm
oA 13.0 13.02 13.02 13.02
yoy 1% 0% 0% 0%
A 9.9 9.92 9.92 9.92
ERES 23.7% 23.8% 23.8% 23.8%
B A AR
I ON 5.65 4.80 5.28 5.28
yoy -22% -15% 10% 0%
WS 5.49 4.66 5.12 5.12
ERIES 2.8% 3.0% 3.0% 3.0%
WHEm
oA 1.26 0.88 0.71 0.71
yoy -59% -30% -20% 0%
A 0.23 0.18 0.14 0.14
ERES 81.7% 80.0% 80.0% 80.0%
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£ # 04 (301004) 2023 4 F 1k Kt

e 2023A 2024E 2025E ‘
StHe 2
IION 50.07 60.08 72.10 86.52
yoy 66% 20% 20% 20%
R A 28.43 33.05 39.66 47.59
EXES 43.2% 45.0% 45.0% 45.0%

HIEFK: Wind, & @iER

HAVEIARBARFE T B R DR CHE T HARATIA S, T s 2024 F-F
¥ PE A 1545, FERI A F KL MBEFEMHL, THEPITHESFT R, EH “EN F

ﬁb

& 2: TN —HUTM

EPS PE
ik K A iE & B A& B H
2023E 2024E 2025E 2023E 2024E 2025E
002615.5Z oA R 7.03 0.46 0.54 0.63 15.37 12.99 11.21
002032.5Z bR 58.20 2.98 3.28 3.55 19.53 17.76 16.41
T3 1E 17.45 15.38 13.81

KA Wind, & ifR #E2

HH L% ELE N E R B NS
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SOUTHWEST SECURITIES

(301004) 2023 4 4 4 &%

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

1775.40
1052.46
10.75
28.37
78.25
-12.88
-9.56
11.58
-14.79
0.00
546.46
-1.67
544.79
72.76
472.03
0.00
472.03

602.19
197.73
175.89
93.93
1.09
0.00
416.59
117.67
38.31
1643.40
30.03
269.35
0.00
37.75
337.12
104.00
326.25
901.54
1306.29
0.00
1306.29
1643.40

563.48
15.44
5.58
4.11
11.70
1.43%

2197.94
1288.28
12.09
43.96
180.23
-8.72
-5.00
7.00
-12.00
0.00
672.11
-1.23
670.88
87.14
583.74
0.00
583.74

942.08
259.68
209.69
94.61
1.09
0.00
477.91
105.44
40.71
2131.21
0.00
334.25
0.00
37.47
371.72
104.00
326.25
1356.36
1759.49
0.00
1759.49
2131.21

704.89
12.49
4.14
3.32
8.83
1.77%

2669.97
1556.56
13.35
61.41
213.60
-4.15
-5.00
8.00
-5.00
0.00
827.20
-1.44
825.76
108.77
716.99
0.00
716.99

1454.62
308.82
258.13

95.37
1.09
0.00

513.97

93.21

43.11

2768.32

0.00
401.36
0.00
44.63
445,99
104.00
326.25
1919.20
2322.33
0.00
2322.33
2768.32

869.82
10.17
3.14
2.73
6.56
2.11%

3205.04
1861.70
12.82
73.72
249.99
0.21
-5.00
9.00
-5.00
0.00
1005.60
-1.34
1004.26
131.37
872.89
0.00
872.89

2115.30
372.82
308.26

96.23
1.09
0.00

525.75

80.98

45.51

3545.94

0.00
481.78
0.00
52.78
534.56
104.00
326.25
2608.25
3011.39
0.00
3011.39
3545.94

1056.85
8.35
2.42
2.27
4.77

2.52%

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

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

472.03
29.90
-12.88
-9.56
3.10
94.77
577.37
-140.08
-197.54
-337.62
30.03
0.00
60.91
-104.00
-56.48
-69.54
163.12

583.74
41.51
-8.72
-5.00
-44.20
23.12
590.44
-90.00
-8.00
-98.00
-30.03
0.00
0.00
-128.92
6.39
-152.55
339.89

716.99
46.77
-4.15
-5.00
-20.54
-1.52
732.54
-70.00
0.00
-70.00
0.00
0.00
0.00
-154.15
4.15
-150.00
512.54

872.89
51.05
0.21
-5.00
-27.83
2.40
893.72
-50.00
1.00
-49.00
0.00
0.00
0.00
-183.84
-0.21
-184.05
660.68

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

40.96%
75.66%
74.08%
85.53%

40.72%

5.28%
26.59%
36.14%
28.72%
48.78%
31.74%

1.28
5.89
12.10
6.17
98.48%

20.51%
8.91%
3.20
2.68
22.03%

4.54
12.56
5.55
1.00

23.80%
22.99%
23.66%
25.10%

41.39%

9.80%
26.56%
33.18%
27.39%
46.31%
32.07%

1.16
5.83
11.69
6.59

17.44%
0.00%
4.09
3.52
22.08%

5.61
16.92
5.68
1.24

21.48%
23.08%
22.83%
23.40%

41.70%
10.14%
26.85%
30.87%
25.90%
49.47%
32.58%

1.09
6.16
11.49
6.55

16.11%
0.00%
4.78
4.20
21.50%

6.89
22.33
7.04
1.48

20.04%
21.57%
21.74%
21.50%

41.91%
10.11%
27.24%
28.99%
24.62%
53.55%
32.97%

1.02
6.84
11.47
6.52

15.08%
0.00%
5.44
4.86
21.06%

8.39
28.96
8.59
1.77

# 18 £ F: Wind, & ik
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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
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 A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

AARE B FARAH B @ E KT
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S whin i _
B ot secunmes £ #8x4 (301004) 2023 4 45 &3

% & 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

£ # 4y (301004) 2023 4 4F4R &

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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