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SOUTHWEST SECURITIES

Ql k4 MAE, HAERBALENHEK

B EXR

© T NG A A 2023 F —FE ML, FIE LRI L7100, BHIEK 1.2%,
A HAAE 1.7 10, B3k 8.0%.

QlifsmhARk, EAERALANRBRE, TENREZRTHE ALY
o, B FhUAe lOT L NG AT AR, FRLGEMKE; 35 Qle
Bl fAfiA 2] 4.910 70, % 2022 F K3 K 42.2%, oS AE g, ik, A
8] F 2023 F LT 2 ERGIAYE, REZLEFEHEA %4, QLES
JE 2 A A B 40.8%, IFRILIRS 5.77pp, CH AR @IEAH AL PRI
Rlof, N8 2E AL RAAN 331, FIEK 356.2%, E4&AANEE %
BREKFE, RABAKELE.

FRAZERGHRES, BEARE L5680, FRAFHFEL LA NE
BORS, NIRRT hEEXERT, “HR+AS” WELL T, RED
RS B E BN ARE B RIE LS Y, &Rk 7 £ E-Cockpit
CiERE 70 MA, Ha#rde b4 ek ERRisiEx 7% RazorDCX Pantanal,
REBRIITICIAE . L2OAZHRAB AN B A LISBRME A L, 2L NE
HATHiE Rde F&a9F 08 A ~S, ®IN, N85 KA T CARIAD ik
PRAHT RIS AR, T W R A TN G, R AE B A E TR

PRI RER, Al REFA L. 8AA LR KRR AT OHRES,
N B EARA®IRE “Smart to Intelligent” &R, BRI TH R AAE A%k
BRAER, ARE., 43, IR A7 GE EREIBAGFREE; R,
NEF 44 260 5T oA HARAE, WEBOAE. BHKRAERRTL
0 KA AR G A E . BAVAA, NS AISTUR L &S B ARG E R
RiE, BHFM AE BWERFFETARG T, BEALEH A KRR B
BEE, HEAFNBEFRYE, TR —BW ok L E.

BAM EHZF B it 2023-2025 F ) 5] EPS %A1 % 2.02 .. 2.80 .
3.72 o A8 VAMZS OS AR A K ak, BT “BR+ER” K¥F T2 Fab LR,
YaTot —F FHEKBAR, Wi AIBRRETEERS, AZEAZREnK, £
CENT R,

ReRT: FRERBRKERAAY, WIKR. RS F mbE 2754
TR, BFRTSHHHEEAL, CEEHFERE,

B HIEFRFRL T

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn

AN AR E

%, 75 : 15123996370
B AR : dwx@swsc.com.cn

A8 ¥ 46 K R

— PR K300
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214 2216

22/8 22/10 22/712 23/2 23/4

B AR (fTAR) 457
B A BR(LER) 3.65
52 B M B X ] (L) 78.1-148.67
B E(fL ) 390.28
B E (L) 74.21
BB AT () 12.55

A XFR

1. Ak (300496) : AZLIR I A A
&, ZHEHFHERY K (2022-10-26)

2. PAHIEA (300496): XL A FEE
F & Ak —FIIE  (2022-08-24)

3. PA1A (300496): LGrekARTAM, F
{2t R 2 (2022-07-18)

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 5445.45 7150.25 9341.18 12113.56
Wk E 31.96% 31.31% 30.64% 29.68%
13 B FN 84 AE (B ) 768.77 924.24 1279.94 1700.93
Wk E 18.77% 20.22% 38.49% 32.89%
AP H EPS (L) 1.68 2.02 2.80 3.72
% ¥ I H%E ROE 7.79% 9.11% L.40% 13.43%
PE 51 42 30 23
PB 4.30 4.16 3.73 3.28
HEAE: Wind, &R K
Wi 3 E UG 89 E B B AR
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B A ]
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1) ekt NARBES OS HREALSFE, ELRFRTFIEKET Ha9F R
TAERFESER, TR AEGSE, AR ESAMERK, Ft 2023-2025 Fi% &
£ NF 3K 15%. 15%. 15%.

2) WRRIRAE: BT LAEAYHAI, NEFREMAILEG R ZF AT FENIK
R, BSBMIRIEFR Y EBIRF R K, it 2023-2025 F 4 At MR A &k UK\ F] th3E K
40%. 35%. 30%.

3) HHHPFER: NAMIERLSRY FIN “RA-5" WEEHG, FEEIILFNE
F, MR ALEE; Blat, NaRMIME Al KEARRK LR, B8HFERL A2 RA N
3] kB8 A 809 £ BN, T4t 2023-2025 F F Aeam BE R Ak Sl B He 3 K 40% . 40% . 40% .

4) A HATRBAE, TAREXBEFASELAT B, AFAFARALZHFER
I, At EARLF A

A F A ERE, &AM 5] 2023-2025 F 4k AL NS T &
&1 pLHhARLEHE

¥4: AL AVZTN 2023E 2024E 2025E

1891.0 2174.7 2500.8

g -
¥k 15.9% 15.0% 15.0%
N 1793.0 2510.2 3388.8

Ak -
¥k 46.5% 40.0% 35.0%
PN 1761.0 2465.4 3451.6

1 Bx A

3% 38.5% 40.0% 40.0%
N 54455 7150.3 9341.2
&t ¥ % 32.0% 31.3% 30.6%
SR 39.3% 40.1% 40.8%

2876.0
15.0%
4405.4
30.0%
4832.2
40.0%

12113.6
29.7%
41.1%

RIERR: 4N 08, BRER

it 8] 2023-2025 7 LA AL A A 71512 T (+31.3%), 93.41C L (+30.6%) #=
121.11¢ T (+29.7%), Va#A%A1E 9% H 9.21cT (+20.2%). 12.81¢ T (+38.5%). 17.0
fet (+32.9%), EPS %5 #l% 2.02 ©. 2.80 T. 3.72 &, *g#h& PE %5414 42 4&. 30
%\ 23 /f%o

A8 3t AE4A

EAE L HILE, BRIUFAAF BT LT 6 R RE R, BEEEAER T F)
I PE B EA, N8 2023 FHAN 42 45, fTL-FHAN 4345 . & BN AR IAEM
BoaERA “HR+AS” K, ARBES T ERRMS LA FNEZRA T R
KRR Az oA, BB, NS Y ATH— FFRRBA L, W Al HRTFRH, AL RER
AT THARAH, A5, OTFHE, BH “EN H4.

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

#4038 (300496) 2023 F —F 4R KR

) 2: TN EE

iE KRG | TS B
1 (fz7) (m)

EPS(7L)

PE (4%)

002920.57 = i % @ i 101.64 213 291 399 516

688326.5H %2 thlaid 171 142.60 196 281 | 403 | 7.09 73 51 35 20
ik 60 43 30 20

300496.5Z A4l & 390 8531 | 168 202 280 372 51 42 30 23

HIE AR Wind, & @ik e

5L B E LG W E & B A
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SOUTHWEST SECURITIES

¥ A+l (300496) 2023 F —F 4 & iF

Mk : WAL A

ERIS N 544545  7150.25 ~9341.18 12113.56| @4 #lid 724.81 871.38  1206.75  1603.66
& A 3306.16 | 4281.37 5527.60  7137.59 |47 18 G4 183.37 184.96 232.46 289.46
B b H A B Ao 16.09 21.28 27.97 36.12 M & %R -12.96 -14.30 -18.68 -24.23
e A 166.80 207.36 261.55 327.07| W5 BAEHIK -0.09 20.00 20.00 20.00
EF 2R 479.83  1751.81 228859 2967.82 4L FTEWALH -505.99  -814.04  -831.69 -1036.82
W % 5% R -12.96 -14.30 -18.68 -24.23 | H4e 107.76 -9.79 -18.67 -11.92
7~ BAABRE -0.09 20.00 20.00 20.00 |2 EHEHALESH 496.90 238.21 590.18 840.16
FA AR 23.57 30.00 30.00 30.00 | ®AHLE -489.23  -450.00  -550.00  -650.00
MAMETHRE 0.00 0.05 0.03 0.03 |#fe 35.63 32.08 30.03 30.03
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -453.60  -417.92  -519.97  -619.97
2 Ak A 771.23 912.78| 126418  1679.22 |AEHMERK -696.02 0.00 0.00 0.00
EREZERA -6.77 -8.23 -8.75 -8.30 K3 -0.99 0.00 0.00 0.00
GRERE 764.46 904.55| 1255.43  1670.92 A &R 3306.03 0.00 0.00 0.00
P 43 AL 39.65 33.17 48.67 67.26 | X ATRLA -129.64  -153.75 ~ -184.85  -255.99
A0 724.81 871.38  1206.75  1603.66 |tk 2890  -510.97 18.68 24.23
VAL F AR -43.96 -52.85 -73.19 -97.27 | FFEHALARAE R 2508.28  -664.72 -166.16  -231.76
12 BB NG A 768.77 92424  1279.94  1700.93 |ALELREFHH 2550.61  -844.43 -95.96 -11.57
il 4667.26  3822.83 3726.87| 371530 AKRY
R A Fer AT R 1868.60 241828  3160.99  4106.95 | #EAAAMEKFE 31.96%  31.31%  30.64%  29.68%
A5 850.48| 1101.36 1420.06 183521 | & JAlEEKE 17.89%  18.35%  38.50%  32.83%
R AR F 146.57 119.21 155.74 201.96 | & AEEKE 15.02%  20.22%  38.49%  32.89%
K BT 45.24 45.24 45.24 4524 |EBITDA 3%k % 21.71%  15.06%  36.41%  31.56%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 677.38 685.05 692.72 700.39| £ A% 39.29%  40.12%  40.83%  41.08%
KA F A TE R I H 1313.79| 1577.41| 189353  2252.66 @ =% F 11.64%  27.20%  27.10%  27.00%
A ERHT & 1151.88  1145.63| 1139.37  1133.12 A A1F 13.31% 12.19%  12.92%  13.24%
a3 10721.21 | 10915.02| 12234.53 13990.83 | ROE 7.79% 9.11%  11.40%  13.43%
PR IR 0.00 0.00 0.00 0.00 'ROA 6.76% 7.98% 9.86%  11.46%
R AF Ao AR 677.95 988.59| 1244.23  1598.64 | ROIC 20.15%  18.33%  19.94%  21.19%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 17.29% |  15.15%  15.82%  16.05%
A4 it 732.99 359.29 401.25 45546 (EiBRA
% fx A3t 1410.94 1347.88 164548  2054.11 | &% FR4#E 0.61 0.66 0.81 0.92
M A 457.48 457.48 457.48 457.48 | Bl & F RS 11.56 16.17 23.37 33.89
F A NAR 5831.89| 5831.89 5831.89  5831.89 | XMk FE 3.41 3.38 3.41 3.39
G A E 2316.51| 3086.99 4182.08 5627.02 |#& W AHFE 4.22 4.39 4.38 4.38
13 BN B AR 9066.63  9376.35 10471.45 11916.39 |#4HaREFAEAALELEL | 101.54% — — —
VR FR G 243.64 190.78 117.59 2033 T AL
BAERSEAT 9310.27| 9567.14 10589.04 11936.72 | * RATE 13.16% | 12.35% |  13.45%  14.68%
Rfr Al ARA4T | 10721.21 10915.02 | 1223453 13990.83 | & 1f 4 1% 5 0.00% 0.00% 0.00% 0.00%
A E 6.30 6.59 5.92 5.36
% 5 o % 559 5.61 492 436
EBITDA 941.64  1083.44 1477.96  1944.45| | A A F 16.86%  16.64% 14.44%  15.05%
PE 50.77 42.23 30.49 22.94| AR
PB 4.30 4.16 3.73 3.28| | HRMKE 1.68 2.02 2.80 3.72
PS 7.17 5.46 4.18 322  BMRAEFR~ 19.82 20.50 22.89 26.05
EV/EBITDA 35.40 31.49 23.15 17.60 | HFBRaELL 1.09 0.52 1.29 1.84
i8S 0.33% 0.39% 0.47% 0.66% | 4 A% AL A 0.28 0.34 0.40 0.56

K AE & Wind, & iER

N NI R @ =RO AR PA
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
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
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

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,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

#4038 (300496) 2023 F —F 4R KR

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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