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SOUTHWEST SECURITIES

EEHABFTALESE, LFAERREK

BRZE B HEFRFREET S
© Fhh: NAKA 2023 54, 2023 F FAFMKAALLICA, FILHER28.T%: | o n s
FAEEAFE 30,1120, REK 27.8%. Q4 £ FF kA, FHB LA R iES: 1250521050002
146.0 12T, R K 27.9%, 3Fb3gK 37.3%; SSHEEHEAME 7.4107T, R W, i% . 021-58351893
P 3% K 154.3%, IRV 20.8%. 2023 F AR AL 5 Ik R MK . W4 tgl@swsc.com.cn

o BRSITIZEBRIAA, 4A-FEARELEKL. 202355, N EA. Ebk
SR BIAE I 3464, 04,7107, FIIL+17.0%. +50.0%, # b3 Rad it | M
BREIRANRITHENERE P, BEFBRRE. KAK, SE—KL | IR —— iRs00
ME, RREERFEF HE. 20235, Na4#4R 4551120712, Akt
+16.6%; ABA4IR 42 39.4 12, FlH+5.9%; ik Efe TAHER 530k
23.412, RBH+17.7%; @@ REKIRF5F Ik 257.61C, R H+31.4%. 2023,
NE AR, EH KA TS R KB L A141. 7%, +24.8%; TAREA | |
% Btk %)-2.3pp. +15.4pp; B % Bl o H1+7.2%. +16.7%. L%

™%

-0%

-21%

o EAMFERERSA, LB RYBaEAE, 202345, NaLAFE, FHFEH 2303 235 2377 2309 231 2411 2413
A% 15.9%. 7.4%, FlHL+3.6pp. +0.4pp, E&F&E THMRFLFEANFER | v rrus
FEAR, Flk+118pp; HM S AEA 7.1%, F+17pp, L& F LFREHIC
R BB, M 5% A ERRB +1.7pp. £ Q4, 3] AR A F 55K 15.3%. | |10

5.6%, Flts #1+5.7pp. +2.3pp, Lo #1-2.6pp. -3.8pp; MK A EA 8.5%, | & m A¢em) 4772

B tb+1.2pp, 3RH+1.7pp. B A BT 29.60

) 52 & M BRAIX A () 13.46-16.72

o FHMMEHTAFIEK, HEBHAFAAELE, 20235, HEHRGANA | wwia¢er) 770.13
82.2 XU/, FILLTM 17.0%, {245iZs FAhh T Am k. &bz bigsk | &x ) 817.84
A I RF, WmIRIT LR AEALHSRA. 2023 F, “=AMk” ST AF B RE T () 8.57

% 5817.41C7T, RIEK 2.8%, H ¥ HRFF KT A LA 4565.812 T, Rt
HE 121%. ARIEAS NS, 2004 5 AT 0E K HEE K, MitARE | i
BRI AT AL 129 6079 1Lk Lo FILHK 5.7%, Sbob i LB AL A | 1 7 HMIR601608) i RITL K 20 L,

2 = DY SRRV VN S & 2 s = = = ‘} LA - =
3k ) He iR Bk 10506, A Sl HEH B IEMIR ALK, S BT 5T AL AT e ROMAL (2023-10-29)
2. P i5 R (601808) : ih H A & ILE AR,

o BAFAMNEBRFEN FiA 3 2024-2026 SF 13 &4F1E 5% H 40.0. 50.3, & % AR (2023-08-30)
56.31¢7, & EPS 4 0.84, 1.05, 1.18 T, S ATHM PE 4 19, 15,
1445, AR=FI3H4A)R L EM®RA 23.2%, % “EN” FA.

o AR BIRdMEsRE, CREEHRE, RINEE B RE

AR E B 2023A 2024E 2025E 2026E
TN (L) 441.09 533.15 616.14 693.26

Bk E 23.70% 20.87% 15.57% 12.52%
2 & E N B4 A (L) 30.13 40.01 50.26 56.34

K& 28.08% 32.78% 25.62% 12.09%
PR AL HE EPS (L) 0.63 0.84 1.05 1.18
% % F I H%E ROE 7.77% 9.05% 10.27% 10.47%
PE 26 19 15 14
PB 1.85 1.69 1.54 1.41
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& #
P 208

1) FHMaRsh L FAF 3K, BF AT AEHF SR, #it 2024-2026 55 3)
h EH AR 4 E KR 3K 25.0%.18.0%.15.0% ; 45 IR 478 0% B 3 K 20.0%.
15.0%. 10.0%; #&A4MR %5 IR K 6.0%. 5.0%. 5.0%; 4= TAZEH KR
% & B K 5.0%. 5.0%. 5.0%.

2) HAAFNNEERERAFE, BAE IR LGN, SHERRZEINF, JeHE R
AERRFTFEANTT . &4k 5, At 2024-2026 55 4 3] B AREA) 0% 4
HE, AP hmHERKRSZAESFA 22.0%. 22.3%. 22.0%: 4 HR 54 F
%A 10.5%. 10.8%. 10.5%; AAIRFEAEHHH 3.0%. 3.5%. 3.5%; %
e TA L KIS LA 558 2.5%. 3.0%. 3.0%.

A T el EBGE, Fit 8] 2024-2026 F 4 ok S ANk Ao T K
£ 1: pLFUARLAE

#4z: L 2023A 2024E 2025E 2026E

257.57 321.96 379.91 436.90
o E AR S b s 31.41% 25.00% 18.00% 15.00%
S 22.11% 22.00% 22.30% 22.00%

@A 120.68 144.81 166.53 183.19
4 I IR % b g 16.64% 20.00% 15.00% 10.00%
EES 9.29% 10.50% 10.80% 10.50%

PN 39.45 41.81 43.91 46.10

5 A0 IR % b g 5.90% 6.00% 5.00% 5.00%
ERES 2.92% 3.00% 3.50% 3.50%

PN 23.39 24.56 25.79 27.08

W Ao TR B IR S iR 17.67% 5.00% 5.00% 5.00%
ERES 3.21% 2.50% 3.00% 3.00%

BN 441.09 533.15 616.14 693.27
&t i g 23.7% 20.87% 15.57% 12.52%
ERAES 15.9% 16.49% 17.04% 16.99%

K E £ Wind, & iER

A8 5+ 4544

EAFELSEE, R4 RBRTELETASNMEAFELE, AT HIAE, Kin
Ay, b TAE . BALHUR. FiHANE] 2024-2026 3 #04 A1 5 A1 A 40.0. 50.3. 56.3
mi,*%=$w&éﬂﬂgAﬁ £ 23.2%, NI VEHHEFRIR AR, HETETHbd
TRHFA, BH CEN L
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& 2: THAEHE

PE (4&)
E % K A T A 8]
23E 24E

600339.SH W A2 3.13 0.13 0.19 0.22 0.26 23.08 16.63 14.25 12.20
002353.52 AR A 29.61 219 2.40 2.95 3.47 12.77 11.70 10.03 8.53
600583.SH i LA 5.98 0.33 0.37 0.48 0.57 18.38 16.21 12.44 10.43
000852.52 A ALK 6.49 0.05 0.12 0.18 0.27 104.17 55.57 35.78 24.33

F¥44A 39.60 25.03 18.13 13.87

KA Wind, & ifR #E2
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SOUTHWEST SECURITIES

b

¥ & R (601808) 2023 4 1k Kif

M & . M%’ﬂiiﬁl‘] 5 fka

R [ON 441.09
RIS PN 371.04
B b H A B Ao 0.66
e A 0.06
ER%R 10.36
W4 3% A 8.53

ALK -0.10
FFME 1.93
NMAMBEHRA 0.71
E 2B A 0.00
Z A #179 42.62
LHELTHRE -0.19
£ 8 8] 42.43
BT A3 4% 9.60
IR 32.83
VRO R ARE 2.69
12 BB NG A 30.13

533.15 616.14
445.24 511.12
0.80 0.92
0.11 0.12
27.99 32.04
10.39 12.00
0.60 0.60
2.00 2.50
0.50 0.50
2.00 2.50
52.51 64.83
0.00 0.50
52.51 65.33
10.50 13.07
42.01 52.26
2.00 2.00
40.01 50.26

693.26
575.49
1.04
0.14
36.05
13.52
0.60
2.50
0.50
2.50
71.92
1.00
72.92
14.58
58.34
2.00
56.34

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

H A
ZEEDALREH
A XS

A A
BEEH AL RSB
42 39 45 3K

K #1452

B AL AR

F AT RLA)

2 A
EXEDALART
RERESH

32.83
52.01
8.53
-0.10
69.53
-31.83
130.96
-42.45
-32.16
-74.61
-5.09
4.41
-0.04
0.00
-32.12
-32.84
24.16

42.01
48.15
10.39
0.60
-54.71
16.61
63.05
-75.00
19.26
-55.74
-4.18
0.00
0.00
-6.03
-9.18
-19.39
-12.08

52.26
48.15
12.00
0.60
-2.63
-3.56
106.82
-50.00
3.00
-47.00
-30.08
0.00
0.00
-8.00
-12.00
-50.08
9.73

58.34
48.15
13.52
0.60
-1.70
-4.42
114.48
-40.00
3.00
-37.00
0.00
0.00
0.00
-10.05
-13.52
-23.58
53.91

7 2 Atk (2

iy 65.39
Jo A Fa FRATER I 144.44
oy 23.70
AR K 69.17
K BT 10.64
FE Y, 0.00
B F P AaRIe 462.67

A AT K I 6.03
A ERHT &~ 50.42
a3 832.46
48 ) 14 3 54.26
A A AR T 153.37
K 43k 28.06
A4 it 174.20
% Ak A3t 409.90
B A 47.72
AR 123.62
R & 250.95
V3 B AN A AR E 416.43
VR FR G 6.13
BAERSEAT 422.56
R Ao AR B AT 832.46

EBITDA 103.15
PE 25.56
PB 1.85
PS 1.75
EV/EBITDA 8.19
R F 0.00%

53.31 63.05
196.39 224.61
28.12 30.65
49.05 49.68
10.64 10.64
0.00 0.00
493.83 500.00
4.37 2.72
47.76 45.10
883.49 926.45
50.08 20.00
181.60 208.73
28.06 28.06
159.35 161.00
419.09 417.79
47.72 47.72
123.62 123.62
284.94 327.20
456.27 498.53
8.13 10.13
464.40 508.66
883.49 926.45

111.05 124.98
19.25 15.32
1.69 1.54
1.44 1.25
7.64 6.47
0.78% 1.04%

116.95
249.89
35.66
50.26
10.64
0.00
496.17
1.07
42.44
1003.08
20.00
235.45
28.06
162.61
446.13
47.72
123.62
373.48
544.82
12.13
556.95
1003.08

133.60
13.67
141
111
5.65
1.31%

KRS

A MNIEK E
gk A E K R
IR
EBITDA # Kk %
KA
A%

=% %

IR

ROE

ROA

ROIC

EBITDA/4H £ & A
EERS

RO 3K B A% &
HERBRET MILE L5 LI
FARLEH

% fm 4}/‘? ki
RN E

i# b E

R A FATF
I ABAR

gl &

B M
FERBENAE
 RE LA

23.70%
42.06%
31.67%
32.61%

15.88%
4.30%
7.44%
7.77%
3.94%
7.68%

23.39%

0.55
1.06
2.82
14.82
110.46%

49.24%
49.81%
1.30
1.19
0.00%

0.63
8.73
2.74
0.00

20.87%
23.23%
27.98%

7.66%

16.49%
7.22%
7.88%
9.05%
4.76%
9.14%

20.83%

0.62
1.29
3.03
17.08

47.44%
47.72%
1.35
1.23
15.06%

0.84
9.56
1.32
0.13

15.57%
23.45%
24.40%
12.54%

17.04%
7.17%
8.48%

10.27%
5.64%

10.33%

20.28%

0.68
1.67
2.75
16.73

45.10%
40.66%
1.52
1.40
15.92%

1.05
10.45
2.24
0.17

12.52%
10.95%
11.63%

6.90%

16.99%
7.17%
8.42%

10.47%
5.82%

11.29%

19.27%

0.72
2.13
2.78
16.58

44.48%
38.08%
1.68
1.55
17.84%

1.18
11.42
2.40
0.21

K E & Wind, & iER

N NI R @ =RO AR PA



S whin i
e % # M (601808) 2023 ¥ 41 Kt

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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SOUTHWEST SECURITIES

¥ & IR (601808) 2023 4 4F 4R &t

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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