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FEINAFmRaL, 2ERXFRERA

BEEE
o Ff: NS KA 2023 I, 2023 HF0EEABIL 2614.3 1L, Bk

7.3%; £ )3 F A8 16612 7T, Flrb3E K 12.8%; £ 1=k /5 )3 £% )04 158.2
e, FIHEK 13.3%. #FE KA, QAN RIABTI627.71CL, FILIEK
6.8%; EIVFEAA)IE 345 1L, RIEK 13.2%; EMIedE)s 1384409
311¢, Rl K 13.2%, 2023 5, 3 e E R, A 7471,
a5 fp) B Eb 4R A Opp ik 2] 45%, B B8] 42 3 Kk 2025-2026 S B L4
o 20 e ) K T 50%.

& mAREEKIAHRK, TRAEK 14% 2023 FAE)RARALE 2
119124, Rk 4.7%; FAHE L2106, FIEK 6.4%. o~ %kA,
N8 E AL 4R ILE K 456.6 12T, Bl K 14%, & 10k+Mz B s k £
37%, SLILAIAR; WK SEIEI 816.4 2T, Rk 52, £ 10k+H4x
By #i3RHt £ 52.8%; B HE Ik 415.912 7L, BHEK 7.4%; KEEEINL
F ik 150.112 7, Bl b3 K 8.9%; MR AE IE K 612.7 12T, Bl iEK 6.2%,
ek BUR B 338K £ 55.5%, TR KE 40.4%; K& m Rk
R LE AR S L F NI 151.212 T, RIEK 3.7%. 5EBEkA, NI
2R FE I EIk 1246.1 12 T/1356.8 1271, H AR 3K 7.1%/7.6%.

B AV Bk BARE . N 3) 2023 SF £ A B R LR ST 0.2pp £ 315%, £ ¥ %
BRI A KR RRANE &R A RE LSRG LA FE 5 H A
29.4%132.2%132%/46.1%/33.3%/8.6%, %74 tb+0.8pp/+0.3pp/-0.4pp/
+0.1pp/+0.1pp/-1.3pp. B AT %X & T K ZRAM MM T, HFHTFE, &K
F AR AR M i e S B ERILEA E R LR ST, BT SR
M, BRI FRA AR, 2R E 2 KBAT LT S b SR RGP %,
TR EE, 2023 SN 8 A EIE IR TR ESA A 15.7%/4.4%I3.9%, 2
H11) b-0.2pp/-0.1pp/Opp, M %3 A & R b4z 0.3pp £ 0.2%, F#FINE 408
Fof FHA) AR A R g e 11,2100 E 21,1100, 440K T St RAK 44
TR AE A i A B NPT B, B E A O 2k A, A8 2023 F £ A EE A1
169 fe L, Rtk 15.8%. # A% 7@, 2023 53] 4 A% B bR 0.4pp
% 6.4%, BARHAATHIE,
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w T I KA, 2023 FFiE A REHIEK 14%, £k k= ST %40 5
45135 2] 50%/84%/28%; H.oh, NI BZHEEFNESS, 2023 F=H
BAEVEME 2000 K, T4 %S £ 87 F, I/ EEF R 84%,
H b RE AR 60%. RAVIAA, 48] Shf A BILIEALRZ 3% K8 T 538 K
B, RIERAES TR P OME, ER BT P EREATE 3K Y5k,
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T3 &M 35S0 R, EHRERHHELEYTAARNE, £FRE
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5 %7 ik A

el 8 2023A 2024E 2025E 2026E b

LN (FF L) 261427.78 281047.22 300190.47 319459.77 '~ SOUTHWEST SECURITIES
R E 7.36% 7.50% 6.81% 6.42%

13 & # 8% AE (B A L) 16596.62 18893.37 21395.07 23141.92
R E 12.82% 13.84% 13.24% 8.16%

R E EPS (L) 1.76 2.00 2.27 2.45

# % K EE ROE 15.80% 16.01% 15.77% 14.97%

PE 14 13 1 10

PB 2.29 2.02 1.76 1.54
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Bk 1. FERINAFZES R ESHA, Tl R, KX 2024-2026 F - 3] © K 44
FRSANE I K 7%, 6%. 6%; L RMFTIK,>AE LK 8%, 7%. 6%; B IL¥ EEFIK

HERBILIEK 8%; TIHT S A BILIEK 10%. 9%. 8%; EiELZAHIREF A LB ILEF
Bl 3 K 2%,

1B 2: N A BFERTHFHEE, KES M, Bk 2024-2026 52 &) € k46 LA
R 32%; HRMEAFEN A A 33.2%. 33.3%. 33.3%; FHILEwRZLAFH 32%; THL
#I & 5 A A 30%. 30%. 30.5%; RidLEEIRHG A LML AFESA 85%,

1Bi% 3: 1R 1% 2024-2026 Fn S| 4 & % M £ 5 A H 15.6%. 15.5%. 15.4%.
£ F L EBA&, RATFM A F) 2024-2026 5 5 L Sl AR A e T A
i 1: pRFEABRLEHE

¥: BAL 2023A 2024E 2025E 2026E

ERIS PN 261427.8 281047.2 300190.5 319459.8
i g 7.4% 7.5% 6.8% 6.4%
&t
B W 179054.0 192403.8 205330.6 218110.9
ERUES 29.66% 29.16% 29.07% 29.07%
RN PN 81640.7 87355.5 92596.9 98152.7
i g 5.2% 7.0% 6.0% 6.0%
ok A g
CR SN 55335.2 59401.8 62965.9 66743.8
ERAES 32.2% 32.0% 32.0% 32.0%
PP PN 61272.3 66174.1 70806.3 75054.7
. 3 6.2% 8.0% 7.0% 6.0%
AR
ER NN 40873.0 44204.3 47227.8 50061.5
ERAES 33.3% 33.2% 33.3% 33.3%
ERIF L PN 41589.0 44916.1 48509.4 52390.1
b g 7.4% 8.0% 8.0% 8.0%
B e s s
RS W 28293.4 30542.9 32986.4 35625.3
ERAES 32.0% 32.0% 32.0% 32.0%
RIS PN 45660.0 50225.9 54746.3 59126.0
- b 14.0% 10.0% 9.0% 8.0%
=Y
RS W 32250.3 35158.2 38322.4 41092.6
ERUES 29.4% 30.0% 30.0% 30.5%
ERIS PN 15120.0 15422.3 15730.8 16045.4
R 4.4% 2.0% 2.0% 2.0%
RELZLERF AL -
7l A 13816.2 141114 14393.7 14681.6
ERUES 8.6% 8.5% 8.5% 8.5%
A ERIS PN 16145.9 16953.2 17800.9 18690.9
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ERES 47.4% 47.0% 47.0% 47.0%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

261427.78
179053.96
1016.20
40978.04
11489.64
514.16
-1505.15
1909.92
19.75

0.00
19880.17
-167.92
19712.26
2980.19
16732.07
135.45
16596.62

54486.45
32028.89
39524.01
6581.13
25546.79
98.63
35007.41
35562.45
24544.10
253379.86
10318.35
77196.25
17936.30
42017.21
147468.12
9438.11
23762.35
73378.03
103514.15
2397.59
105911.74
253379.86

26130.32
14.26
2.29

0.91

7.24
0.00%

281047.22
193038.42
1025.22
43843.37
23326.92
225.92
-1100.00
2000.00
5.53

0.00
22692.90
-95.43
22597.47
3416.39
19181.09
287.72
18893.37

54563.57
32666.24
41846.41
6650.28
25546.79
98.63
34396.04
34789.64
24469.92
255027.53
0.00
85276.24
17936.30
32011.20
135223.75
9438.11
23762.35
88952.07
117118.48
2685.31
119803.78
255027.53

25477.17
12.53
2.02

0.84

6.87
1.40%

300190.47
205604.30
1103.58
46529.52
24615.62
-197.30
-1200.00
2000.00
-32.39
0.00
25702.36
-112.71
25589.64
3868.76
21720.89
325.81
21395.07

73898.64
35222.82
45382.68
7038.28
25546.79
98.63
33665.93
34016.83
24395.75
279266.35
0.00
90110.82
17936.30
33473.24
141520.36
9438.11
23762.35
106568.47
134734.87
3011.12
137745.99
279266.35

28182.15
11.06
1.76

0.79

5.52
1.60%

319459.77
218406.49
2204.27
49196.81
25876.24
-721.52
-1300.00
2000.00
-2.37

0.00
27795.12
-116.15
27678.97
4184.63
23494.34
352.42
23141.92

96501.33
37631.32
47954.77
7428.83
25546.79
98.63
32858.45
33244.02
24321.57
305585.73
0.00
95725.35
17936.30
34962.76
148624.41
9438.11
23762.35
125431.38
153597.78
3363.53
156961.32
305585.73

29828.06
10.23
1.54
0.74
4.46
1.81%
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16732.07
5735.99
514.16
-1505.15
4601.11
-815.80
25262.38
7900.97
-24986.04
-17085.07
674.98
4345.44
-98.17
0.00
-12763.28
-7841.03
585.10

19181.09
2558.35
225.92
-1100.00
-2632.86
504.96
18737.45
-1100.00
2005.53
905.53
-10318.35
0.00

0.00
-3319.32
-5928.20
-19565.87
77.11

21720.89
2677.09
-197.30
-1200.00
616.15
-1568.00
22048.83
-1100.00
1967.61
867.61
0.00

0.00

0.00
-3778.67
197.30
-3581.37
19335.07

23494.34
2754.47
-721.52
-1300.00
1514.04
-478.76
25262.55
-1100.00
1997.63
897.63
0.00

0.00

0.00
-4279.01
721.52
-3557.49
22602.69
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7.36%
11.41%
13.57%
10.51%

31.51%
20.27%

6.40%
15.80%

6.60%
30.38%
10.00%

1.07
9.21
13.99
4.33
105.34%

58.20%
19.16%
111
0.78
0.00%

1.76
10.97
2.68
0.00

7.50%
14.15%
14.64%
-2.50%

31.31%
23.98%
6.82%
16.01%
7.52%
32.39%
9.07%

111
9.21
13.74
4.70

53.02%
13.26%
1.26
0.87
17.57%

2.00
12.41
1.99
0.35

6.81%
13.26%
13.24%
10.62%

31.51%
23.63%
7.24%
15.77%
7.78%
35.34%
9.39%

1.12
9.47
13.98
4.67

50.68%
12.67%
1.42
1.02
17.66%

2.27
14.28
2.34
0.40

6.42%
8.14%
8.16%
5.84%

31.63%
23.27%
7.35%
14.97%
7.69%
37.76%
9.34%

1.09
10.03
13.86

4.67

48.64%
12.07%
1.56
1.17
18.49%

2.45
16.27
2.68
0.45
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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
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.
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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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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

F LR IE LG E & B I



