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NS EAR 2023 F AR, SFHLLN 201.9 o, Fl+31.7%, S A
% A8 5.01 7T, FlH+54.8%, b5 FA L5, ok, Q2 FIILA 109.7
1L, FH+40.1%, FRL3EK 19.1%; FIIFA4F1E 2.71CL, FrHb+38.5%,
b +21.5%.

HERILEHE, REMERI. 2BHL NG 5E 6.1 T4, Fk+23%, T EE
12.5%, Flt-0.4pp. ¥ EHME 75 &, 23HL1 NS B £ ¥ £ 4 {aR 25.7 7 ., I
W+1.277 L, B 22F42. 17 T, 7 L EA T ET & 3%7 s SR e 4 5mE
HIE .

LHBENY R, BARHFRCANTR. Q28 E4% 7.4%, FH-0.7pp,
FE-0.5pp. R MET @, THETERRAETHE, NaMEknER), Q
B B S B & 1.0%, Flrb-0.7pp, #R-0.7pp, HPE 2% AE A 0.0%, F
b -1.1pp, 3£ -0.8pp. 42 & kA, 2 &) Q2 % 4] % 3.3%, F tt-0.8pp, 3 +k-0.2pp,
BRI TR T ERTHAENRY ", Q28 HEARE (Fd AN
AL 51% 8 T&F /2 8]) Fk-11%,

FLRAALCREKRE, DAL EBAAPRE, BB T AMKIE, 2357 A
&lé%‘iﬁiﬁﬂttﬁ?{:% 36%, **Elﬁixkf]_ #r i & e RN F AR

FREY AT, FOHTLR AERBHSREL, TLEFT4HER 2HLRS
i‘a.ﬂo NG TrE, MEE A AR e — SRS AR A R B — IR, T
HARNSNEENBA AL E,

B AR 5B FZ N, it ) 2023-2025 SF 2 3) 13 B 4419 9 4) 10.6. 15.5,
21. 71, A R=F Uaﬂ:;%;]’:r]j[ﬂ_ﬁ‘_'g\é\},%%ii 114.5%, 2 SNy

0 AR T: ALEFRRARAIPNE; LEAHAE; BT ERTHENG;
JR A AR B R s R TR R IR 69 A .

4R A 2022A 2023E 2024E 2025E
BN (BF L) 28822.44 41297.46 51219.78 65213.89

HEE -48.62% 43.28% 24.03% 27.32%
13 & BN A% AE (7 213.72 1064.25 1548.48 2170.41

HEE -79.41% 397.98% 45.50% 40.16%
M E EPS (L) 0.18 0.91 1.32 1.85
% F A% ROE 3.60% 9.48% 12.06% 14.50%
PE 85 17 12 8
PB 1.24 1.13 1.02 0.90
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¥R 44 . faz@swsc.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
M F

28822.44
27041.58
97.65
321.21
263.67
-94.61
-136.10
19.60
0.00

0.00
577.82
8.67
586.49
60.86
525.63
311.91
213.72

13154.20
6747.76
3591.08
4010.51

0.00

0.00
5139.16
850.38
878.42
34371.51
500.62
13292.18
0.00
5987.56

19780.36
1174.87
4930.03
7707.85

13739.93

851.23

14591.16

34371.51

804.98
84.88
1.24
0.63
5.72
1.94%

41297.46
38507.85
139.92
460.24
412.97
-126.98
0.00

0.00

0.00

0.00
1903.45
-3.00
1900.45
380.09
1520.36
456.11
1064.25

13894.32
9538.84
5009.51

210.21
0.00

0.00
5726.85
811.62
878.42
36069.77
50.00
15120.99
0.00
4862.12

20033.11
1174.87
4930.03
8699.53

14729.32
1307.34

16036.66

36069.77

2227.54
17.04
1.13
0.44
1.53
0.40%

51219.78
47169.30
173.54
570.82
768.30
-153.50
0.00

0.00

0.00

0.00
2691.33
-3.00
2688.33
537.67
2150.66
602.19
1548.48

17106.19
11850.10
5961.66
260.72
0.00

0.00
6250.05
772.86
878.42
43080.00
50.00
18904.32
0.00
6299.76
25254.08
1174.87
4930.03
9886.60
15916.39
1909.53
17825.91
43080.00

3053.38
11.71
1.02
0.35
0.07
1.99%

65213.89
59811.85
220.95
723.87
978.21
-190.21
0.00
0.00
0.00
0.00
3669.23
-3.00
3666.23
733.25
2932.98
762.58
2170.41

21235.95
15104.40
7768.07
331.95
0.00

0.00
6725.76
734.10
878.42
52778.65
50.00
24460.05
0.00
8035.56
32545.60
1174.87
4930.03
11531.16
17560.95
2672.10
20233.05
52778.65

4042.07
8.36
0.90
0.28
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2.90%
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525.63| 1520.36
321.77 451.07
-94.61 -126.98
-136.10 0.00
6832.02 223.25
-418.52 70.91
7030.18| 2138.61
-998.41  -1000.00
649.85 0.00
-348.56 -1000.00
-99.38 -450.62
0.00 0.00
0.00 0.00
-352.46 -72.58
-1055.65 124.70
-1507.49 -398.49
5174.13 740.12

2150.66  2932.98
515.55 563.05
-153.50 -190.21
0.00 0.00
1834.95| 2059.27
72.12 100.30
4419.78 5465.40
-1000.00 | -1000.00
0.00 0.00
-1000.00 | -1000.00
0.00 0.00
0.00 0.00
0.00 0.00
-361.41 -525.85
153.50 190.21
-207.91 -335.64
3211.87  4129.76
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-48.62% 43.28%
-71.66% | 229.42%
-68.50% | 189.25%
-63.86%  176.72%
6.18% 6.75%
1.70% 1.81%
1.82% 3.68%
3.60% 9.48%
1.53% 4.22%
5.23% 30.29%
2.79% 5.39%
0.83 117
7.54 8.14
4.72 5.41
6.11 8.68
91.69% —
57.55% 55.54%
2.53% 0.25%
1.42 1.46
1.24 121
164.92% 6.82%
0.18 0.91
12.42 13.65
5.98 1.82
0.30 0.06

24.03% 27.32%
41.39% 36.34%
41.46% 36.38%
37.07% 32.38%
7.91% 8.28%
2.31% 2.32%
4.20% 4.50%
12.06% 14.50%
4.99% 5.56%
38.83% 57.37%
5.96% 6.20%
1.29 1.36
8.55 10.05
5.09 5.15
8.40 8.55
58.62% 61.66%
0.20% 0.15%
1.42 1.38
1.18 1.14
23.34% 24.23%
1.32 1.85
15.17 17.22
3.76 4.65
0.31 0.45
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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,
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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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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