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B4 N8 KA 2023 5 = 3R, 2023Q3 04N 21.6 1Lt (+28.1%), VA A
A 1.342 7 (+1.2%), AT =& & ZiHilk N\ 74.310 T (+26.9%), 1254474 10.6
7. (+18.4%) .

PHFEHEAREKR, SELFREARK. 25 HE, 2023Q1/Q2Q3 £ %%
N A H 22.1/30.6/21.6 12T (+33.4%/+21.7%/+28.1%) , ¥5 & 1aH 44|
55 H 3.3/6.U1.31C T (+7.7%/+30%/+1.2%), 2023 AT =5 B b i 4Rt B ik
K, TZRANASELFEAETH K, KL AREAE, TZF A
CTIMR/IMIUXR/RT = &k N4 %1 % 285/21.2/8.44.91.5 1z ., R ik
+11.7%/+63.5%/0%/+28.2%/+21.3%.

FRRBLEERF], RS RBEBRXRMER. F4T 2023537 218 (X
AE R &R EFTEEE X (20234F)) 69 247, #ARELEJEF F 64 HE Z A
E CT#A= 1.5TA AL MRIAE H F2% 8, EJ7HMR M 28 REL 30
HIEMRA], 2 8) Bdm CTA MRA WM& KFEBER, &bk KigsRHA, Mitar
ZEF PG Z0 CTH MR = SRR AT #1238 K, MI A+ WA FIEdH
AR RS, 2R ZFEMASETF E MIBATAIEK, BE L% E 200,
AR Ml LEEREFERTKE, 5F 6 A KA ERTEREIREER,
PET/CR #= PET/MR #7338 ML KA, HZ 87/ 23Q4 L4,

BRI R EIR, BEmBFRBZEN., 2023 iT=FF LA EH 487%
(+2.9pp), 2 &H: 1) LML, HHESELRE; 2) REUAS LR
B, BN RAAR AN BIRIE K, R A ER A, 23Q3 M 4% A& A 18.4%
(-0.4pp); #E % AEH 16.9% (+2pp) ARG HIMA BN ARERFEM K &
R MEHR 51% (+0.5pp) T E A ALY K: AR AEHA 184%
(+3.6pp), EZANINHLELNT —RHFTZROGFL, »Fsmmsrk, F
A KGR e B,

B AW it 2023-2025 F 2L A 115/146/187 12T, F3E 25%/27%/28%:
V3 # 4 AliEAR 20/25/30 1T, R 20%/23%/23%, 3t PE % 49/40/33 4% o

RIeRT: T H5TF BRI, FFRRMR G, &I T 46 R BRI |
BRI

AR B 2022A 2023E 2024E 2025E
FLMAN (BF L) 9238.12 11502.13 14578.75 18662.76

Wk E 27.36% 24.51% 26.75% 28.01%
13 B # N 84 A (B ) 1656.08 1992.44 2450.32 3023.51

Wk E 16.86% 20.31% 22.98% 23.39%
#E % EPS () 2.01 2.42 2.97 3.67
% ¥ I H%E ROE 9.44% 10.40% 11.52% 12.71%
PE 59 49 40 33
PB 5.63 5.13 4.63 4.14
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Al E (BHR) 2022A 2023e|  2024e|  2025EfmARER (FFHR) 2022A 2023E|  2024E|  2025E]

ERFION 9238.12| 11502.13 14578.75 18662.76 | % #liA 1650.09  1993.79| 2444.32 3017.51
ERI S W 4770.00 5678.62  7147.49  9126.56 @ 4718 HHk4k 272.74 255.40 255.40 255.40
2 A A B e 38.35 62.31 74.11 94.04 M % %A -98.73  -115.02| -14579  -186.63
e %R 1327.68| 1622.26 2071.32  2650.21 | & MALHK 74.75 50.00 50.00 50.00
EEER 430.60 566.46 692.40 89453 4 ETIEFALH) -785.82 -2798.66| -799.29 -1020.46
M % 3% R -98.73  -115.02  -145.79| -186.63 @ it -430.21  -185.91| -253.32| -109.85
F 7 BAERK 74.75 50.00 50.00 50.00 ZEFEHNALREH 682.81  -800.40  1551.32 2005.97
B ME 12.67 85.00 80.00 80.00 | F ALk -409.50 0.00 0.00 0.00
MM AT DR E 28.50 30.00 30.00 30.00 | HAfk -4279.31 210.81 110.00 110.00
R 2T S 592.37 590.00 590.00 590.00 @ #& X EHAL RS R -4688.81 210.81 110.00 110.00
CR 1928.24| 237212 289420  3568.06 | A&MAfEK -14.07 -15.65 0.00 0.00
A2 ERA -8.45 0.00 0.00 0.00  k##H 0.00 0.00 0.00 0.00
#1985 1919.80  2372.12| 2894.20  3568.06 | MLALEk 10766.17 0.00 0.00 0.00
B 4% 4 269.71 378.33 449.89 550.55 | ¥ AT ALA 0.00 -331.22| -398.49  -490.06
A i 1650.09| 1993.79 244432 301751 | H At -23.59 127.87 145.79 186.63
VL FRARE -6.00 1.35 -6.00 -6.00 | # X EHALRAR 10728.50  -219.00 -252.70  -303.44
13 BN S A 1656.08| 1992.44  2450.32 302351 |ALREHH 6753.07  -808.58  1408.62  1812.53
| # 7 ik (@740 | 2022A 2023e|  2024e|  2o2sE M wt & HAtdeAR | 2022A1  2023E|  2024E|  2025E]
Ui 10075.08| 9266.50 10675.12 12487.65 @A KAEY
RN Ao AT R 2309.77 241227 3177.87 410875 | A EMANMEKE 27.36%  24.51% 26.75%  28.01%
oy 3460.21  4162.39 5357.03  6790.75 @ Tk AlEMEKE 13.68%  23.02%  22.01% = 23.28%
BNk e 4299.50  4149.76  4183.86  4229.14| @ F Al KE 17.57% | 20.83%  22.60% 23.45%
K R 40.03 40.03 40.03 40.03 | EBITDA ¥k & 9.62%  19.51%  19.55%  21.07%
S S Y2 Ve 0.00 0.00 0.00 0.00 | EAEH
R e IA 2338.70 2210.93  2083.16  1955.38 | &£ F1F 48.37% | 50.63%  50.97%  51.10%
AT ATt KA 887.38 767.92 648.45 52898 =% % 17.96% | 18.03%  17.96% 17.99%
B R |37 %k 793.84 785.68 777.51 769.34 | A A F 17.86%  17.33%  16.77% 16.17%
i 2420452 2379546 26943.04 30910.04 | ROE 9.44%  10.40%  11.52% = 12.71%
42 3 18 3 15.65 0.00 0.00 0.00/ | ROA 6.82% 8.38% 9.07% 9.76%
R A A2 FUE R 3103.97 3330.15 428158 5518.60 | ROIC 57.81%  38.85%  34.34%  36.66%
K 43k 0.00 0.00 0.00 0.00 | EBITDA/4 & dx A 22.76%  21.84% 20.60%  19.49%
H A f AR 3611.39 1300.38  1450.70  1653.24 @KEi&EfeH
[ o 6731.01) 4630.53 5732.28  7171.84 | & FR%EE 0.53 0.48 0.57 0.65
M A 824.16 824.16 824.16 824.16 & R 4.44 5.60 7.57 10.39
PN 13865.05 13865.05 13865.05 | 13865.05 | A KK JE4EF 6.04 5.70 6.18 6.03
R & 2822.91 4484.14  6535.97  9069.41 | AW A#HE 1.63 1.45 1.49 1.50
)3 B &N S AR A 17483.28| 19173.34| 2122517 23758.62 | HEHSREFHAIALELEL  107.90% — — —
-9 % ¥ & -9.77 -8.42 -14.42 22042 | A M
RS A 17473.51 19164.93| 21210.76 23738.20 | it~ Afi&% 27.81%  19.46%  21.28% = 23.20%
fi A e B AR AR At 24204.52| 23795.46 26943.04 30910.04 | W &A% H1E 5 i 0.23% 0.00% 0.00% 0.00%
WA E 3.35 5.11 4.67 4.28
| sk Aibtfidils | 2022A 2023e] 2024|2025 NETTER 278 405 360 3.23
EBITDA 2102.26 2512.50 3003.82 3636.84 | A ZATFE 0.00%  16.62%  16.26%  16.21%
PE 59.40 49.37 40.15 3254 | HERAEBIR
PB 5.63 5.13 4.63 414 | HRIE 2.01 2.42 2.97 3.67
PS 10.65 8.55 6.75 527  HREFF 21.21 23.26 25.75 28.83
EV/EBITDA 39.76 33.58 27.62 2231 | HmEELE 0.83 -0.97 1.88 2.43
S 0.00% 0.34% 0.41% 0.50% | | & AL BLA 0.00 0.40 0.48 0.59
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EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

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,

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
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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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
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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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