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B EXR

© Ff: NS KA 2023 F4R, AFFAE WK 67.612T, FlHEK 1.1%, %
)3 F4F1E 5. 710, BT F 10.3%. HF 202304 52 L8 ik A 16.912
T, BRI K 206, FHIEHSAE L1, BT R 23.6%. ik, 284
B A R AA 10 B2k K444 1.80 T (BFL).

o &K FIRITEE, BHRFEHTH. 1. ol E, &Faa. Ak, T
HE I 65.3120 (+0.6%). 1.5 (+6.9%). 1701 7 & (+27.8%).
NEEREERARBEO. REXSHOO, L2 RO, FhSetd. &
UK QLFHI S AE B S IR AT A, 20 S REBGE, R, &
AR, EARIRK, EPHE, HIpeX, HME, £HHEHFEAT L
JEN 15.242 70 (). 28.312 7 (-2.3%) . 20.9 12 7T (+6.6%) « 2.1 127 (+2%)
761 (-3%). 4.41e7 (+1.3%). 4.6 127 (-14.6%). /844 Ank 46 &
R, oW, £—FEELL, RALTHEH, RERRIGESET T,
MisTY, TELBATHH R, BB T8, RE 2023F K, NaEHE
4T 985 K, R4 ¥m 33 K,

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

ST RE
k35 : $1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.cn
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% |
-18% |
-29% |
o LARKE, FRAEDE. 1 2FEALAFE 22.8%, FIILTH 1.2pp, £&
BT D S RAHAAE R R F BT AR 2) A AR~ |
G R AR AR AR A&, 2. FRAETE, 2 FHERRE. TER 2313
RE FFER AESH A 81%. 2%, 0.5%, £ AHF: ¥4 %A E0.4%, B
teigAe 0.2pp, EH W TALE X i, 3, &F &G FFE 85%, FIILTH

-41% t

23/5 23/7 23/9 23/11 24/1 2473

1.1pp. £ kiR

FRAEEER, BERESRR, NS AR 2 MERE 2L b, b | SEACE e
Bl 55, A4 Z /6 50.3 A vk, BAK Z e B E 74.3%. B FIEE S~ 52 A P RLAIE A () 5.91-15:96
Bk, S, KA OTh. Ed LA RREARLE, WHHESR | &) 111.18
HA e 22.4 70k, AP AR BHERTHHEROE L, KT HHH, A | LFF0) 7048
B AL A R KR B AL FRAF () 3.18
B AR 5T T 2024-2026 )3 54 ALHE S H A 6.0 6712 | b~

7.51tt, EPS 4 A% 0.37 T, 0.42 7T, 047 T, 52 PE 4 A4 194,
1745, 1548, £ “HA7 T4,

1. @& (603866): L& EHHA, M
## B A4 (2023-10-24)
2. HeEma (603866): FHAmAL, &

2R BAE ER i Gk AR e,
o RIEHT: RAFHIE K KIGEA: T 46 Tk HAAE 5 o bt KAk (20230829

AR K 2023A 2024E 2025E 2026E 3. HE&m e, (603866): AlHEEN A, B
FLUN (A L) 6758.57 7301.28 7876.78 8462.51 AR E (2023-04-22)
R E 1.08% 8.03% 7.88% 7.44% 4. BeE®E, (603866): 22Q4 H KR,
13 & o 8% AE (B A L) 574.04 595.72 671.61 750.88 #2023 BAVEE (2023-03-24)
R E -10.31% 3.78% 12.74% 11.80%
R E EPS (L) 0.36 0.37 0.42 0.47
% # M BEE ROE 11.28% 11.28% 12.13% 12.91%
PE 19 19 17 15
PB 2.19 2.11 2.01 1.91
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X BEBR:

1) @eRFEE: AN LB R ESE, &% L%, it 2024-2026 F & &, &
L EA B RS A A 6%. 5.5%. 5%, FAITeRE ik 55 H 1.5%. 1.8%. 1.8%, vk
A AR HF 1.5%.

2) ABt: B E it W £E, Mt 2024-2026 54 235 R 4R 3 15%, ok B4 38R
SR H 2%, 1.5%. 1%, w5 AT 5%, 2%, 2%.

3) ¥EF: NA R RRAKGILERE T, BRAREZEILY T, it 2024-2026 F 44
RN A 35%. 30%. 28%, LEMIERH A 2%. 1.5%. 1.5%, =k A% H A
A 2%, 1%. 1%.

21 4k HMARLFE

¥E: BF L 2023A 2024E 2025E 2026E

6532 7028 7548
PR i 0.6% 7.6% 7.4%
A 5042 5425 5809
ERIES 22.8% 22.8% 23.0%
A 149 174 204
b b i 6.9% 17.3% 16.7%
A 126 138 155
ERIES 15.1% 20.9% 23.6%
TN 17 23 31
N g 27.8% 37.7% 32.0%
"7 A 12 17 22
ERIES 27.4% 27.4% 27.7%
TN 60 75 94
g 49.9% 25.0% 25.0%
FE A 37 47 58
Xk 38.0% 38.0% 38.0%
TN 6759 7301 7877
it Wik 1.1% 8.0% 7.9%
A 5219 5626 6045
Rk 22.8% 22.9% 23.3%

8068
6.9%
6191
23.3%
236
16.2%
175
25.9%
40
29.9%
29
28.1%
118
25.0%
73
38.0%
8463
7.4%
6468
23.6%
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= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 Ak (572
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B e FATECR
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42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

6758.57
5218.51
79.59
549.21
138.47
25.62
0.00
4.61
2.37
0.00
733.35
8.91
742.26
168.21
574.04
0.00
574.04

174.12
543.87
168.80
75.49
0.00
0.00
4418.95
407.22
1259.14
7047.59
52.97
703.58
662.39
541.54
1960.48
1599.72
1435.49
2098.18
5087.11
0.00
5087.11
7047.59

991.83
19.37
2.19
1.65
10.95
4.80%

7301.28
5626.28
80.31
591.40
160.63
76.25
0.00
-15.00
6.84
0.00
758.25
7.85
766.11
170.38
595.72
0.00
595.72

365.06
619.75
181.99
74.34
0.00
0.00
4395.87
395.90
1250.07
7282.99
373.74
822.70
662.39
143.16
2001.99
1599.72
1435.49
2292.07
5281.00
0.00
5281.00
7282.99

1177.97
18.66
211
1.52
8.99
3.61%

7876.78
6044.99
86.64
638.02
173.29
77.93
0.00
-5.00
5.60
0.00
856.50
7.50
864.00
192.39
671.61
0.00
671.61

393.84
661.91
193.53
77.84
0.00
0.00
4441.20
384.58
1241.00
7393.90
167.91
877.63
662.39
150.37
1858.30
1599.72
1435.49
2546.67
5635.61
0.00
5635.61
7393.90

1309.48
16.55
2.01
141
7.91
3.75%

8462.51
6467.80
93.09
685.46
186.18
71.62
0.00
-5.00
5.47
0.00
958.84
7.85
966.69
215.81
750.88
0.00
750.88

423.13
708.56
208.21
81.39
0.00
0.00
4556.49
373.26
1231.93
7582.98
15.53
931.04
662.39
157.65
1766.61
1599.72
1435.49
2827.43
5816.36
0.00
5816.36
7582.98

1435.55
14.81
1.91
1.31
7.09
4.23%
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FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

574.04
232.86
25.62
0.00
11.39
-33.31
810.61
-562.37
-240.14
-802.51
-47.81
362.39
278.42
-533.24
-182.55
-122.78
-114.68

595.72
343.47
76.25
0.00
17.76
22.25
1055.44
-300.00
-8.16
-308.16
320.76
0.00
0.00
-401.83
-475.27
-556.34
190.95

671.61
375.06
77.93
0.00
4.10
0.24
1128.94
-400.00
0.60
-399.40
-205.83
0.00
0.00
-417.01
-77.93
-700.77
28.77

750.88
405.10
71.62
0.00
-2.93
-1.73
1222.94
-500.00
0.47
-499.53
-152.38
0.00
0.00
-470.13
-71.62
-694.12
29.29

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA # &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

1.08%
-9.72%
-10.31%
-0.93%

22.79%
10.55%

8.49%
11.28%

8.15%
12.05%
14.68%

0.99
211
13.49
28.12
111.40%

27.82%
36.49%
0.77
0.63
92.89%

0.36
3.18
0.51
0.33

8.03%
3.40%
3.78%
18.77%

22.94%
11.34%

8.16%
11.28%

8.18%
12.61%
16.13%

1.02
1.94
14.27
32.08

27.49%
51.75%
0.96
0.82
67.45%

0.37
3.30
0.66
0.25

7.88%
12.96%
12.74%
11.16%

23.26%
11.29%

8.53%
12.13%

9.08%
14.09%
16.62%

1.07
2.01
13.88
32.02

25.13%
44.68%
1.15
0.99
62.09%

0.42
3.46
0.71
0.26

7.44%
11.95%
11.80%

9.63%

23.57%
11.15%

8.87%
12.91%

9.90%
15.23%
16.96%

1.13
2.10
13.99
31.96

23.30%
38.37%
1.34
1.15
62.61%

0.47
3.64
0.76
0.29
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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% & 1 ALK S

&

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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WFE Q

(603866) 2023 4 4 & i

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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