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BEER

T4 DA KA 2023 F =54, 2023 FAT = FEFNEI 4651, Bl

K 12.4%; EMEE4A)E 74100, FIEK 25.9%., Q3% F & kA, £

AN 159107, Bk 4.9%, IFIEK 0.3%; EHIaE44104 2.6 1
, BlHL3EK 13.9%, ZFRL T4 1.8%.

C

EREREL, TR AREK; REAMEMEILET, LARR R,
2023 FAT =& F, BNENLLFIRSRE M, RENE L&FH, NBRRFIcE
RN 3, HkEL BELERE Rk, BRI AAEIE K, 2023 FAT =5,
N BRI E R 32.T%, R 2940F 55 Q3% E A 33.3%, Fit
Whe 2T ANB 55, R 1.3 B S B A EAERRRAELRZTE TR
M H M AARAZ B AT

KA % A RRFEARE, FFIRRLRS, 2023557 =F%, N TAEN
10.3%, Rty 0.34E 4% Q3£ FE A 10.4%, Rk 0.340E 4%,
LI 0.3 AN 5 %o 2023 FAT =5 o 8] # A £ 15.9%, Bl igi 1.7
MEyE; Q3EEE N 16.4%, R 13T N &, FMY 0.440EF 5
Foo N ERRTAE B0 AR R,

BRFEEANT S, TFRKZE; BARRESEEITENIZ R KBR.
BN T RAE, ANER BN ERNGEIT AR, T 5 ERT 40%, HAH T
BT RFAFFRGERBN, KEITHRA, RIEIT HILLEN G 2-3
&, 2022552 60 8) E S4B BN B P, AT KA K E ], 2022 4 I E Ik
Bl b3 K 64%, 2023H1 Bt K 53%. b8k AR EENERERE ~
S, 2022 F I 12.81C L TR RE R AT kBB 7, #HEEIE M
BRBEIRE R, TRIZTETHREK 21.81C ., A~ efk, Bl RE
£ R EFATE RN F R K B&,

BAFN EREEZN, Fit ) 2023-2025 F )3 &4 #1d 45 51 4 10.0. 11.8.
14310, KER=ZFEE&4FH8 63%% 4 19.7%, $H¥HF “FEN” F4,

R&RT: BALFEAFRARATAY ., FRITERBRIAI ., BT AR R
IR F R

AR 2022A 2023E 2024E 2025E
FAMAN (BF ) 5682.14 6329.07 7442.93 8804.27

Wk E 22.17% 11.39% 17.60% 18.29%
13 & # 84 AE (B A L) 833.92 1002.45 1181.98 1429.63

Wk E 28.89% 20.21% 17.91% 20.95%
WA H EPS (L) 1.45 1.74 2.05 2.48
# % K EE ROE 20.77% 20.84% 20.41% 20.47%
PE 18 15 12 10
PB 3.68 3.07 2.55 2.11

-16%

HIEER: Wind, BHhiE R

B & ERFRERT S

SHTIT: ERARA

A IES: S1250521050002
w75 : 021-58351893

WR 48 : tgl@swsc.com.cn

LA 2T
k35 : S1250523070007

¥ £ : 021-58351893
¥R 48 : wn@swsc.com.cn
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Mk MHHN 5B

ERIS N 5682.14  6329.07 7442.93  8804.27| 4 #lid 833.92  1002.45  1181.98  1429.63
& A 3935.94| 4254.83 5066.61 ~ 5984.63 |47 18 Lk 130.31 134.28 134.28 134.28
B b H A B Ao 42.92 53.80 59.54 7043 M H %R -33.50 -30.62 -34.85 -43.30
e A 267.65 322.78 364.70 413.80 | & RAEAK -11.63 45.00 40.00 40.00
EF 2R 204.34 386.07 431.69 501.84 L FEEFALED 462.80 -2307.39  -404.83  -473.64
W % 5% R -33.50 -30.62 -34.85 -43.30 | H 4 -359.07 -1.60 -32.68 13.09
7~ BAABRE -11.63 45.00 40.00 40.00 |BEEHALRAH 1022.82 | -1157.89 883.90  1100.06
FA AR -4.08 -8.00 -5.00 -5.00| | WA LHE -583.23 400.00 100.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 272.89 -8.00 -5.00 -5.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -310.35 392.00 95.00 -5.00
F A A8 1054.24| 1289.21 1510.23  1831.86 #EMFEk 0.00 0.00 0.00 0.00
EREZERA 3.69 29.80 24.80 2480 K 0.00 0.00 0.00 0.00
GRERE 1057.93  1319.01| 1535.03  1856.66 XA &k 70.70 0.00 0.00 0.00
e 224.01 316.56 353.06 427.03 | FATRLA -329.53  -166.78  -200.49  -236.40
A0 833.92| 1002.45 1181.98  1429.63 |4t -26.70 -10.71 34.85 43.30
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -285.53 -177.49  -165.64  -193.10
12 BB NG A 833.92 1002.45  1181.98 1429.63 AL AZHH 429.79  -943.38 813.26 901.96
il 2001.64| 1058.26  1871.51  2773.48 (A KfEH
Bl Ao T T 915.42| 1023.91 1197.84  1419.98 | EHAMEKFE 2217%  11.39%  17.60%  18.29%
A5 2459.60 | 2658.02 3190.61  3758.96 | Ak AlEEKFE 34.60%  22.29%  17.14%  21.30%
R AR F 271.78 170.67 200.71 237.42 | HAEBKE 28.89%  20.21%  17.91%  20.95%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 3151%  21.01%  1556%  19.46%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 1774.93| 127421  1073.50 972.79| £A % 30.73% 32.77%  31.93%  32.03%
KA F A TE R I H 290.68 257.12 223.55 189.98 =H % 7.72%  10.72%  10.23% 9.91%
A ERHT & 262.58 262.58 262.58 262.58 | A E 14.68%  15.84%  15.88%  16.24%
a3 7976.61  6704.76  8020.29  9615.18 |ROE 20.77%  20.84%  20.41%  20.47%
PR IR 0.00 0.00 0.00 0.00 'ROA 10.45%  14.95%  14.74%  14.87%
R AF Ao AR 921.29 957.59  1130.62 1350.18 |ROIC 36.77%  29.70%  26.66%  29.84%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 20.26%  22.01%  21.63%  21.84%
A4 it 3040.75 937.49  1098.50  1280.59 |EiE#EAH
% fx A3t 3962.04  1895.08 2229.12  2630.77 | | &% FAHE 0.82 0.86 1.01 1.00
R AR 576.68 576.68 576.68 576.68 | B & # 7 AiE 471 4.33 5.46 6.98
F A NAR 1361.35 ~ 1361.35| 1361.35  1361.35 @ M LIKRK 4 FE 7.53 7.00 7.21 7.25
G A E 2193.62| 3029.28  4010.77  5204.01 |#A W AHFE 1.80 1.65 1.73 1.72
J3EENIMRARE | 401458 4809.68| 5791.17  6984.40 | HEASREFHAAALIZLEN | 78.85% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 401458  4809.68 5791.17  6984.40 W ffrFE 49.67%  28.26%  27.79% = 27.36%
A A AR B A 7976.61| 6704.76 802029  9615.18 | EATHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 1.46 2.73 3.03 3.23
& 5 L f 0.82 125 153 175
EBITDA 1151.05 1392.87 1609.67  1922.85 | XAl IA+FE 39.52%  16.64%  16.96%  16.54%
PE 17.70 14.72 12.49 10.32| | &R AR
PB 3.68 3.07 2.55 211  EHRIE 1.45 1.74 2.05 2.48
PS 2.60 2.33 1.98 1.68| HMAFHK - 6.96 8.34 10.04 12.11
EV/EBITDA 10.85 9.65 7.84 6.10 |HHBEAL 1.77 -2.01 1.53 1.91
i8S 2.23% 1.13% 1.36% 1.60% | & B AL A 0.57 0.29 0.35 0.41
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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,
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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
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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
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ZHE L (603279) 2023 F = F 3 &

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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