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IE KB R ARE 2023 F ¥ £ KIE L AT : 23.44 T \h é] e 7%,
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EFFLGREEK, EFF

ZIT SR

B E &

© Ff: NG ARH 2023 FHFEMRE, EFFEIKAN 25512 (+21.7%);
)3 E4AE 2.812 (+30.6%), Ak )aH4 18 2.6 12 (+29.9%) .
¥ FFRIMN 1210 (#17.9%); FHEEFA)E 1.31C (+32.8%), I
FedE V3 B 4400E 1.2 12 (+29.1%) .

= XBS KM, BRIEZHFLEFRRH, BHiTELKR R RETE
Hik. A R ABER B EANR A0 KAt Ao 840 B AARAR B 3 KT
EIREARL, HFH—PASN LSk, BRERE. 2782 EREFEANR
RO R R SAY, ATEIRZAT AP B Ao KIEF ARG . BEMKA .
T B AR . KRR R EFAREA O I E b, 12 AN K&k &
S A, 38 2 AEE KR ak. 2023H1 2 3] £ £ 75%(+3.4pp), FF1E K 11.1%
(+1pp), #E®REH 42.6% (+1.5pp), EELHFEH 185% (+1.3pp), M4
% & 4-0.3% (-0.2pp), #FK % FH 14.2% (+1pp).

2023H1 4tk BENMARF X EEF. 5 ek, 2023 FLFFEz4%
FIMAN 116 et (+53.9%), A% % 74.8 (+3.3pp), ERZAMEFT 4
RAERILIE KR, KREZIMEAN 4.6 e (-7.5%), £4 %% 67.5%
(+2.4pp); TIRERSFE BN 42107 (-2.7%), £A41F % 81.1% (+1.7pp);

BAR . AR EIEN LI 12T (+99.6%), £AF% 78.8% (+12.8pp), =
B AL LA BRI ISR ATE: A AR F IV 1.81eT (+5.3%), £
A EH 72% (+3.5pp); WHIFIIN 12 124 (-0.5%), £A41%% 83.8%

% 3 KR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

CRELEES)

— RGN

— J"IR300
126%

97%
68%
39%

10%

-19% ) L L L 1
22/7  22/9 2211 231 23/3 23/5 237

T

(+0.01pp) ; AL FE I 0.112 T (+10.9%), £A1FH 87.4% (+3.9pp)o | ¥z AULAR) 5.85
FEEANMRE, AFEEBERE, 20035 L FEN B A AN BT K, gigﬁgg%m s
IR KRB AL H 1A GRAE), b ie > St 2 A QC | C0 o 3703
#2, FZID #), WAGRF LD 2 A (SPPY Bikiy LWDHGTP )i | s o) 60.02
25 BT 3R AF 16 R RIppL il 4 F5 2 A (KYOL35 K\ KY1702 A H), it | g pe o 7.83

Il #l5 & 24 (DC20. KY0467), FF & Il #1154k 2 4 (SIPI-2011. WXSH0493
K BGHIEHRE 2 ABBEMER (ARARFRICLEER., KRiER
PF); A BAe£ B KRB AAE S 1 A (KYS202002A 4t
RA KA EM S KR EIB), ,4F CDE Fitx# 1 A (KYS202002A i
Kk RGP BORSE) . S — IR B AT RS A 0. e RATHF 0. IR
B 5 TAE

BAANEHZE RN N REFGIRLCFH A PEL L, FHBMFLEH
¥, HHHR RPN, Tt 2023-2025 F )3 84 A5 A A 5.5/7/18.2 1L,
St R 3% 4 H] ) 25.9%/28.5%/16.9%, 3t EPS 4514 0.94/1.2/1.41 ., *t
K PE %-%1%4 25/19/17 4%, #UFRM %%,

EEXT

1. FE% 259 (600557): 3147 ¥ 25 614, =
4B G4 E  (2023-04-06)

0 R&RT: HREREN A FFRRMA S ; 58 BZCE R AT 69 A%,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 4350.87 5383.86 6514.00 7563.26

A 19.25% 23.74% 20.99% 16.11%
13 & BN B4 AE (B ) 434.47 546.92 702.97 822.07

LA 35.54% 25.88% 28.53% 16.94%
I H EPS (L) 0.74 0.94 1.20 1.41
% % F Ik s % ROE 8.96% 10.19% 1.52% 11.89%
PE 32 25 19 17
PB 2.78 2.49 2.21 1.94

RAEAM: Wind, &bk K
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SOUTHWEST SECURITIES

B %% (600557) 2023 4 ¥ F ik & iF

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERI B ON 4350.87
RIS PN 1214.09
B b H A B Ao 73.18
e A 1867.83
EREA 189.60
W4 3% A -8.84
7 RALBIR 0.52
HA AR 4.20
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 454.81
HREZERA -9.09
GRERE 445,72
BT A3 4% 3.80
IR 441.92
YRR ARE 7.45
V2 AN SR AL 434.47

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e 1601.30
MK e FAT TR 798.41
oy 342.82
AR K 987.33
K BT 4.09
B SNy N 0.00
Bxf Flet g 1A 2507.81
MK FAF KL 456.70
A A AER BT 97.35
a3 6795.80
43 3 1 3 0.00
R At Fo T T 504.81
K I 0.00
A4 it 1357.00
% fx A3t 1861.81
B A 584.60
A DR 98.13
R & 4136.16
BEBNRERE | 4754.19
VR FR G 179.80
BAERSEAT 4933.99
itk Ao AR AT 6795.80

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA 639.45
PE 31.54
PB 2.78
PS 3.15
EV/EBITDA 18.54
S 0.00%

5383.86
1438.90
88.63
3059.65
215.35
1.08
0.00
6.00
0.00
0.00
586.25
-21.62
564.63
4.81
559.82
12.90
546.92

2859.68
1170.33
406.61
262.57
4.09
0.00
2191.94
445.41
95.52
7436.16
0.00
603.68
0.00
1338.67
1942.35
584.60
98.13
4683.08
5301.11
192.70
5493.81
7436.16

956.31
25.05
2.49
2.55
11.08
0.00%

6514.00  7563.26
1697.87 1965.86
108.23 125.54
3712.98 4311.06
260.56 302.53
1.30 151
0.00 0.00
6.00 6.00
0.00 0.00
0.00 0.00
739.06 862.76
-17.63 -17.54
721.43 845.23
6.15 7.20
715.28 838.02
12.31 15.95
702.97 822.07

3990.96 5207.99
1337.11| 1552.06
480.85 557.50
282.00 300.05
4.09 4.09
0.00 0.00
1868.20  1539.43
434.12 422.83
93.70 91.88
8491.03  9675.83
0.00 0.00
716.86 829.34
0.00 0.00
1565.09 1799.38
2281.94  2628.71
584.60 584.60
98.13 98.13
5386.05  6208.12
6004.08  6826.16
205.01 220.96
6209.09  7047.12
8491.03  9675.83

1117.21| 1246.16
19.49 16.67
221 1.94
2.10 1.81
8.47 6.62
0.00% 0.00%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

441.92
193.48
-8.84
0.52
365.16
3.70
995.94
35.85
-199.79
-163.94
-234.50
0.00
-81.94
0.00
148.15
-168.29
663.86

559.82
368.98
1.08
0.00
362.78
0.80
1293.46
-40.00
6.00
-34.00
0.00
0.00
0.00
0.00
-1.08
-1.08
1258.38

715.28
376.86
1.30
0.00
75.29
-2.14
1166.58
-40.00
6.00
-34.00
0.00
0.00
0.00
0.00
-1.30
-1.30
1131.28

838.02
381.88
151
0.00
32.52
-1.40
1252.54
-40.00
6.00
-34.00
0.00
0.00
0.00
0.00
-1.51
-1.51
1217.03

51 A AU AR L 2022A2023E __2024E| __2025E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

19.25%
29.58%
36.25%
16.21%

72.10%
47.08%
10.16%

8.96%

6.50%
11.99%
14.70%

0.68
1.79
5.83
3.52
115.52%

27.40%
0.00%
2.09
1.90
0.00%

0.74
8.44
1.70
0.00

23.74%
28.90%
26.68%
49.55%

73.27%
60.85%
10.40%
10.19%

7.53%
18.10%
17.76%

0.76
2.36
5.78
3.79

26.12%
0.00%
2.52
231
0.00%

0.94
9.40
221
0.00

20.99%
26.07%
27.77%
16.83%

73.94%
61.02%
10.98%
11.52%

8.42%
26.49%
17.15%

0.82
3.24
5.46
3.78

26.87%
0.00%
2.77
2.55
0.00%

1.20
10.62
2.00
0.00

16.11%
16.74%
17.16%
11.54%

74.01%
61.02%
11.08%
11.89%

8.66%
34.50%
16.48%

0.83
4.46
5.51
3.75

27.17%
0.00%
2.99
2.77
0.00%

141
12.05
2.14
0.00

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa 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.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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,

WL ELBWHER B A
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B & i R RLSE s
L&
Wib: EAETHANRIMEEH 212 K& 10 #
¥R 4 . 200120
E |73
Hhk: R TEIRE S8 KB 35 T EIRSL KB A RZ8#
¥R %% : 100033
E
Hopk: R TAHAHBREBHL 60015 K-FeaKE 2248
#R %% : 518038
K
Hoht: FRFITILR 4 8% 32 5 0 d@iE A S0 KBk 21 &
¥R 4 . 400025
% & iE F A48 H A
KX 3% 7 4% R4 J& F # LR
% B2, EREY 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
EHF AAE B 13122900886 13122900886 tsz@swsc.com.cn
T HEn 18502146429 18502146429 XSy@swsc.com.cn
X g — HEZR 19821158911 19821158911 Izhongy@swsc.com.cn
. AT HE 18616243268 18616243268 cyryf@swsc.com.cn
i A A E 2 13127920536 13127920536 wyyf@swsc.com.cn
K EA AR 239 18957157330 18957157330 zymyf@swsc.com.cn
[% Fe fa A 238 17863111858 17863111858 cyyyf@swsc.com.cn
e A 2 18801732511 18801732511 yiliyju@swsc.com.cn
T # g 2 13262983309 13262983309 bly@swsc.com.cn
%R HEZR 18062608256 18062608256 Isyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KK AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
Lk SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
kAR AEE 2 15652026677 15652026677 yhang@swsc.com.cn
b= xS AKAE 2 3E 15204539291 15204539291 Xumw@swsc.com.cn
] F fie A e 18800123955 18800123955 hgx@swsc.com.cn
IFH A %1 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 19 18610741553 18610741553 Imtyf@swsc.com.cn
2B BB 13667084989 13667084989 cyh@swsc.com.cn
ok 4% AHAE BT 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

B %% (600557) 2023 4 ¥ F ik & iF

% & iE R A E B
KX 3% S A R % B F L E
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

& 2 17628609919 17628609919 yXy@swsc.com.cn
£ g 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 TR GE 15559989681 15559989681 dingfyf@swsc.com.cn
7k L4 A E 4232 13642639789 13642639789 2wf@swsc.com.cn
% % Bk AE B 13266723634 13266723634 chzlyf@swsc.com.cn
[% €9 & AR 239 18208801355 18208801355 cyryf@swsc.com.cn

WL ELBWHER B A



