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© FfF: N8 KM 2023 F54Rhe 2023 F 5] KA E LN 48. 712 T (+11.9%),
KV HFAE 5.4 1 (+23.5%), FM4edkaHF 40 51T (+26.5%) .
2023Q4 &) FAE AN 137 /e (+12%), KA VFEH4A1E 1.9 1
(422.3%), EHAfedEzE44114 1.8 (+38.3%) .

0 EHRAFHRAE, FEHAERKRE. RE 2023 F K, NIALHRFH
& e 2044, HF A9BSR P R R SAt, A 24T SRS, A
Bl M2 A S MIIN 2023 B X E/RB R, £+ F£4840, £ 64
A, BRBAF 264 EH BABAHENEREARGL AR, LPREBAH
6 NNo A, 2023 F i SR FIALN 21710 7T (+49.8%) , A1 E H 73.6%

(+0.02pp), £ &7 2023 F A TiEA4TR . 45 = NESH B a2 E 5
WRTE, 2023 FHETIEHRHBEEH 6077 7 £ (+90.9%), 2023 F4 4
ZRENBERREHRAES A 1074 F & (+22%); REFIIEAN 89 LT

(+1.7%), £A1F % 67.7% (+6.6pp); T IRiZEIILA 8.61CT (-23%), £
A E A 81.3% (+1.2pp); K ALK E IV 3.510 T (+3.7%), £A1EH 72.9%

(+7.2pp): BALF|. FHIEZ LN 3.3 2L (+16.8%), £A1FEH 76.1%

(+8.1pp); MEFIFIIMAN 2.1 127 (-6.6%), £A1FEH 82.6% (-1.3pp); #t
B F I 0.2 127 (-26.1%), 4% % 86.3% (+1.3pp).

o AR R, HE R R TR R, 2023 F 0 5] HAKE A F K 74.3% (+2.2pp),
A A E A 11.2%(+1.1pp) . % Fl 77 &, 2023 44 8] 44 % % 4 39.8% (-3.1pp) ;
FREEN 7.1% (+2.8pp); M5 % E4-05% (-0.3pp); #FAFFEH 15.9%

(+1.9pp).

o AT LAY, KGNS EREHMH B, 2023 F 0 3] b R ML M
P 1A GRNARE), PIRAES 3N GSRHEEZFHER . BaFk., 24
Wiks), MWK 64 (U A Fodb Bk, UM R, FWE. &L
A, ARBOHt, SN Egaim A LG kE NiE); EHREFH
SeEMIER 24 (AR, BAA FRLLEBEER), TR BT
5/~ (DC20. WXSH0493, SIPI-2011. DCO042, =tk BRI B ), FEbils K
2 A (KY0135 K. KY1702 ig ). @idgh b —H M ip M 24~ (FRETH .
ES R FRAEEN); A REE SR, EMER 34 (KYS202002A
EHRSREEHBERLEFF P E CDE, £ FDA G KR FT, Ak
BENRIE &N JERIF P B CDE W A RFT), PHRIEK 14 (KYS202003A i
HHi')o

o ZAFMMEBTEN. NIARFHIARKEHFR PELL, T HRMFELEHL
B, WA KR P LI, i 2024-2026 7 )3 £4 A5 A A 6.5/7.7/9.3 12T,
st 57 383k H1 h 21.2%/18.8%/19.8%, T PE 5514 17/14/12 4%, HiUFRAR
#iE,

0 MeRT: HBERENAL; FFE LKA S 418 K EMEERRAAM.

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 4867.81 5622.32 6420.69 7454.92

Wk E 11.88% 15.50% 14.20% 16.11%
12 & £ 84 A (B A L) 536.73 650.26 772.41 925.12

Bk E 23.54% 21.15% 18.79% 19.77%
AP H EPS (L) 0.92 1.11 1.32 1.58
% % F Ik H%E ROE 10.17% 11.23% 2.14% 13.09%
PE 20 17 14 12
PB 2.04 1.87 1.70 1.53
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B K (L) 5.85
Al A BR(1CAR) 5.78
52 J& A R E ] (L) 13.93-33.1
B AE(fe L) 109.87
B (L) 71.17
L H T () 8.88
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W& MHWAEBE

Ak (BA) | 2023A ] 2024E| 2025l 20zceflmeitE A (BAL)  2023n 2024E  2025E| _2026E

ERIN I IN

7 b B

B b B A A
R
&I R
W4 3% A
BALBIR

= 5

A BEAE
Rt 2EHiE
gk AE
LHELTHRE
RERY

P A3 4

A

bR R AR

V2 AN SR A AL

4867.81
1252.52
74.78
1936.94
347.04
-23.06
-2.77
14.79
0.00
0.00
563.79
-12.81
550.98
3.93
547.05
10.32
536.73

5622.32
1529.27
90.32
3114.76
224.89
-9.61
0.00
6.00
0.00
0.00
678.68
-13.22
665.46
4.75
660.71
10.45
650.26

6420.69
1733.59
102.45
3544.22
256.83
-14.35
0.00
6.00
0.00
0.00
803.96
-12.40
791.56
5.65
785.91
13.50
772.41

7454.92
2012.83
118.48
4089.02
298.20
-18.52
0.00
6.00
0.00
0.00
960.90
-12.74
948.16
6.77
941.39
16.27
925.12

4 £ i 547.05
18 B R4 190.75
W% 5% R -23.06
# 5 RAEBIR -2.77
gy gEFAL 174.50
-4t} 154.54
ZEEHALAER 1041.00
A XS 15.10
A A -555.41
BEEHNPAALRBSR -540.31
48 ) 45 3% 0.00
K 53 0.00
B A BRI 13.81
FAF A -128.51
i) -15.12
E R EFHALRAEH  -12981
RERESHR 370.95

660.71
368.67
-9.61
0.00
590.98
0.82
1611.57
-40.00
6.00
-34.00
0.00
0.00
0.00
-158.75
9.61
-149.14
1428.42

785.91
382.10
-14.35
0.00
85.35
-3.83
1235.18
-40.00
6.00
-34.00
0.00
0.00
0.00
-192.33
14.35
-177.98
1023.20

941.39
388.79
-18.52
0.00
96.18
-2.43
1405.42
-40.00
6.00
-34.00
0.00
0.00
0.00
-228.46
18.52
-209.95
1161.47

Atk (@77 2023A  2024E 2025E|  2026E J 81 A 4CdEAR | 2023A | 2024E| _2025E | 2026E
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S Sk Ao RRR L 2023A 1 2024E| _ 2025E | 2026E

EBITDA
PE
PB
PS
EV/EBITDA

1969.27
687.71
350.11

1042.63

4.1
0.00

2507.99
428.07
127.43

7117.32

0.00
324.81
0.00

1411.96

1736.77
584.75
111.79

4544.39

5192.80
187.76

5380.55

7117.32

731.48
20.47
2.04
2.26
11.55
1.17%

3397.69
938.00
425.17
544.73

4.11
0.00

2191.96
416.87
125.99

8044.53

0.00
517.32
0.00

1644.70

2162.03
584.75

111.79

5035.89

5684.30
198.21

5882.51

8044.53

1037.73
16.90
1.87
1.95
6.76
1.44%

4420.90
1029.03
482.69
556.77
4.1
0.00
1862.50
405.67
124.55
8886.22
0.00
562.81
0.00
1847.33
2410.13
584.75
111.79
5615.97
6264.38
211.71
6476.09
8886.22

1171.71
14.22
1.70
171
5.12
1.75%

5582.37
1189.70
560.92
572.35
4.11
0.00
1526.34
394.48
123.11
9953.39
0.00
640.11
0.00
2124.26
2764.37
584.75
111.79
6312.63
6961.04
227.98
7189.02
9953.39

1331.18
11.88
1.53
1.47
3.63
2.08%

KR

AR PN RF 11.88%
Bk AE ISR E 23.96%
R U 23.79%
EBITDA 3k % 14.39%
RAIRE A

ERE2 T4.27%
=% 46.45%
S 11.24%
ROE 10.17%
ROA 7.69%
ROIC 15.71%
EBITDA/4 & Jc A 15.03%
FiBRA

R EREE 0.70
& R 2.08
R Mk K B A & 6.88
B RHEE 3.59
HERRRESHIIAARE LA 115.96%
A 84

xR E 24.40%
AR B R AR 0.00%
A E 2.52
# B b F 2.30
B A F AT E 23.94%
I ABAR

AR 0.92
AL AT 9.20
FRaEILL 1.78
A I AL A 0.22

15.50%
20.38%
20.78%
41.87%

72.80%
59.23%
11.75%
11.23%

8.21%
22.94%
18.46%

0.74
2.55
7.16
3.93

26.88%
0.00%
2.61
2.40
24.41%

11
10.06
2.76
0.27

14.20%
18.46%
18.95%
12.91%

73.00%
58.98%
12.24%
12.14%

8.84%
34.13%
18.25%

0.76
3.24
6.79
3.80

27.12%
0.00%
2.84
2.63
24.90%

1.32
11.07
211
0.33

16.11%
19.52%
19.78%
13.61%

73.00%
58.60%
12.63%
13.09%

9.46%
47.95%
17.86%

0.79
4.45
6.98
3.84

271.77%
0.00%
3.00
2.79
24.70%

1.58
12.29
2.40
0.39
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
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AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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B %% (600557) 2023 #F F 4R &it

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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