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T HFAH L EAFA

B EXR

W E L 2023 FAT =5, N8 FIE LN 117.41C7T, Flb3EK 6.8%:;
LA A% A 4810, Bl K 42.4%; tedE)as4 400 3910, FlHiE
¥ 23.8%, L =FE NS EANTILA5.1100, BEK 17.3%; LM H4
A7 21eT, B K 33.3%; fedkiagA4lE 1.7 120, BEK 12.2%.

Q3 LAV R HAE, % AERFREIF, 2023 Fi1 = F a8 LA 514 A 5
A 13.6%/4.1%, Rl Kk 0.4pp/lpp: 2023Q3 £.4)F /4 £ F 55 H A
13.2%/4.4%, B pt-0.7pp/+0.5pp. % A 7 @1, 2023 77 = 5 & 44 % A F K 3.4%,
FItb T 0.4pp; B FERE (SFRAKR) A 6%, RW/LFHF; M5 A
F£% 0.6%, FlHEK 0.4pp, &R AL ER Y PTE.

EFITHEH, ©EGRIIFRE. 2023 F 97, N R VYL 52 AR
TR E ML 3221, APERITEFT A AU LENE P £ 27K, BRAK
A%, NS REABIGERT K, —kME TR RELT D 152127,
AEERKFRELH. N8 EV-YG. EV-YIR ¥ %41 = % F FHLRE A
£, e 5, JAHKER. ARG, IEAE. RDAESFELHE
TP EAERR, LENEA PHEEK,

ABHE GRS RS B G L, REABB ) P RAAEEE, 57 B
T A SR A smES, FRARERR IR, B E IR
FBZ, ALRTABEAZ & R, BHLAEE L, NG ELLEAN
WA EZH, ZEAHAE TR 2 Bk, A PGS KRS B A —
&, 2023 4F 8 A, NI @RI A AL EREN L 35 L4 L EE A
17 E, AT “FHALHHEESLTA (—H) 7. “F* 16,000
NEEEBGHERRAE” . “FF AT G ERYEARS XPE 44 F,
B AN E P RIES R K.

BAFAN 5B F N, FT 35 2023-2025 F 30y A4 167.8 1. 189.4
7. 2237107, K k=5 )a80% )R tb3giE 5 514 46.9%/38.3%/30.9%.
N B B BATR B G e 3T S AR, AT AR, BAIH B R Y RAT, B H
ﬁ ” i;‘lzé&t)

o RERT: BETHFRRAAMG KNG, FHERBDHERRAG N &
M, 2 F Pk s 0GR LRk ek T b i o AN e,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 14674.96 16777.33 18942.17 22374.95

k& 14.94% 14.33% 12.90% 18.12%
13 & BN B4 AE (B A ) 410.72 603.15 833.98 1091.97

wmEE 51.44% 46.85% 38.27% 30.94%
5 EPS (L) 0.40 0.58 0.81 1.05
% % F Ik s % ROE 8.46% 11.35% 13.82% 15.69%
PE 27 18 13 10
PB 2.26 2.05 1.81 1.57

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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—— U300
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-17% L

22/11 23/1 23/3 23/5 23/7 23/9 2311

B R (fLiR) 10.35
WAl A BR(1LAR) 10.27
52 B M B X (L) 8.05-14.04
B AR (L ) 109.87
E A (fLr) 129.96
B R A () 5.13
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RIS PN
ER X R A
R
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W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

14674.96
12688.89
40.01
631.25
329.52
48.83
-86.70
28.81
6.06

0.00
456.31
-8.86
447.45
34.33
413.12
2.39
410.72

3631.14
4860.70
858.02
646.78
91.50
0.00
1810.14
400.36
331.17
12629.82
25.59
5090.70
1041.93
1589.34
7747.56
1035.49
1558.27
2456.42
4863.53
18.72
4882.26
12629.82

701.61
26.75
2.26
0.75
12.52
0.34%

16777.33
14427.99
45.92
570.43
973.09
143.56
-30.00
1.00
-2.76
0.00
644.59
0.78
645.37
32.64
612.73
9.59
603.15

2410.44
6607.40
1296.70
167.33
91.50
12.29
1669.63
367.69
329.38
12952.38
20.00
5196.11
1041.93
1294.69
7552.72
1035.49
1558.27
2977.42
5371.35
28.31
5399.65
12952.38

1063.12
18.22
2.05
0.65
9.13
0.75%

18942.17
16199.79
50.35
625.09
1041.82
151.23
-20.00
1.00
-3.55
0.00
891.34
0.41
891.75
45.10
846.66
12.68
833.98

3325.14
7442.50
1466.33
188.46
91.50
12.29
1529.12
335.02
327.60
14717.97
20.00
6141.09
1041.93
1389.27
8592.29
1035.49
1558.27
3690.76
6084.69
40.99
6125.68
14717.97

1317.54
13.17
1.81
0.58
6.69
1.10%

22374.95
18953.81
154.39
716.00
1230.62
159.37
-10.00
1.00
-3.81
0.00
1167.96
0.36
1168.31
59.08
1109.23
17.26
1091.97

4065.68
8764.82
1711.30
221.97
91.50
12.29
1388.60
302.35
325.82
16884.32
20.00
7227.52
1041.93
1526.76
9816.21
1035.49
1558.27
4615.94
7009.87
58.25
7068.12
16884.32

1602.30
10.06
157
0.49
5.05
1.52%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

413.12
196.47
48.83
-86.70
435.47
-317.46
689.72
-170.83
-222.30
-393.13
-234.99
571.93
0.00
-37.19
-513.25
-213.50
103.64

612.73
274.97
143.56
-30.00
-1435.34
-171.89
-605.97
-100.00
-17.63
-117.63
-5.59
0.00
0.00
-82.14
-409.36
-497.10
-1220.70

846.66
274.97
151.23
-20.00
1.64
17.41
1271.91
-100.00
-2.55
-102.55
0.00
0.00
0.00
-120.63
-134.03
-254.66
914.70

1109.23
274.97
159.37
-10.00
-403.09
21.83
1152.31
-100.00
-2.81
-102.81
0.00
0.00
0.00
-166.80
-142.17
-308.96
740.54

5 4 400 AR L 2020A | 2023E|__2024E __2025E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

14.94%
56.56%
50.93%
28.20%

13.53%
6.88%
2.82%
8.46%
3.27%

11.76%
4.78%

1.22
10.28
3.85
13.47
86.37%

61.34%
18.99%
1.65
1.51
9.06%

0.40
4.70
0.67
0.04

14.33%
41.26%
48.32%
51.53%

14.00%
10.06%
3.65%
11.35%
4.73%
15.29%
6.34%

131
12.22
3.88
13.21

58.31%
19.64%
1.79
1.57
13.62%

0.58
5.19
-0.59
0.08

12.90%
38.28%
38.18%
23.93%

14.48%
9.60%
4.47%

13.82%
5.75%

17.20%
6.96%

1.37
16.72
3.81
11.67

58.38%
17.46%
181
1.60
14.46%

0.81
5.88
1.23
0.12

18.12%
31.03%
31.01%
21.61%

15.29%
9.41%
4.96%

15.69%
6.57%

20.80%
7.16%

142
25.08
3.90
11.90

58.14%
15.46%
1.83
1.62
15.27%

1.05
6.77
11
0.16

HEA N Wind, B EiER
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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

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: 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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
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B, BAH RS QAT RIEADL A R AR
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% 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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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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