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o Wk B L, NE) 2023 F F R ALE KN 50.42 12 (Bl 3£ 17.28%), 3
13404 AE 10.37 12T (BlEe3g K 15.12%); i=dEyai:441id 10.13 12 (R
b3 K 16.11%) .

“RIBAM” RFPEEK, FAERRRE. NAHATATHEAN, FR
W AT HEFIRSXHHF T, ESZNFRBARZTEAAFLELT D, £
N E) ISR BREER P S (GRBRR R, AR, BEIRSE) FAT ik
WK, 2023 F BT I 271070 (+24.3%), &b £ & 2022 549
50.6%4% 7+ £ 53.6%. /3] EAAPAI R 7| F sty FEIRAEY 12.81Ck,

R ZARBE T R 58 R KA k| 20234 # AR e 52 HLIC N 10.912 7 (+3.7%)
AR ST TN 131070 (-32.2%)  #1IHE A A4a 7, £ % 72.8%(-3.5pp),
FAE 205% (RHH-F); ot AEEERL, FTR%AE 10.90% (+0.3pp),
A& 5 B & 34.45% (-4pp), & 32 % A % 4.11% (-0.4pp).
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W A 1 A (YH1910-Z01 &°f#); A+ 2024 Fi# s R¥iF 3 A
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1542 1245, %8 “FEN” %R,

o REIRF: FF AR SR AT, T B ST AN B A,
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B A (TLRR) 10.08
B A RR(TRR) 8.82
52 B M AL X ] (L) 21.36-31.6
B AL ) 225.70
B F (L) 73.28
H L% (L) 6.39
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1. B (002262): Q3 # F L AFIH
A LAE, EA@HLEALT
(2023-10-27)

2. BAE75 bk (002262): LRk, B
FA % FHBHEMEFT  (2023-08-01)

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 5041.50 5953.99 6940.59 8081.74
BRE 17.28% 18.10% 16.57% 16.44%
12 & FN 84 A (B A L) 1036.92 1249.88 1503.89 1812.11
R E 15.09% 20.54% 20.32% 20.50%
PR AL HE EPS (L) 1.03 1.24 1.49 1.80
% F I A% ROE 16.13% 16.79% 17.29% 17.75%
PE 22 18 15 12
PB 3.51 3.02 2.59 2.21
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27.0
24.3%
88.3%

10.9

3.7%
77.0%
7.1
37.2%
17.3%
15
24.0%
36.8%
13
-32.2%
69.6%
15

7.1%

62.1%
0.7
50.9%
78.5%
0.5
-26.7%
70.0%

50.4
17.3%
72.8%

34.0 41.9 51.1
26.0% 23.0% 22.0%
88.3% 88.3% 88.3%

12.0 13.0 14.0
10.0% 8.0% 8.0%
77.0% 77.0% 77.0%

7.8 8.6 9.4
10.0% 10.0% 10.0%
17.3% 17.3% 17.3%

16 1.8 19
10.0% 10.0% 10.0%
36.8% 36.8% 36.8%

13 14 1.4
6.0% 4.0% 3.0%
69.6% 69.6% 69.6%

1.6 17 1.8
5.0% 5.0% 5.0%
62.1% 62.1% 62.1%

0.7 0.7 0.7
0.0% 0.0% 0.0%
78.5% 78.5% 78.5%

0.5 0.5 0.5
0.0% 0.0% 0.0%
70.0% 70.0% 70.0%

59.5 69.4 80.8
18.1% 16.6% 16.4%
74.0% 74.9% 75.7%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

5041.50
1369.84
68.00
1737.00
207.12
-19.26
-33.27
51.04
0.00
0.00
1182.34
-13.70
1168.64
134.40
1034.25
-2.67
1036.92

2158.95
1093.85
628.64
1373.13
72.55
50.52
1434.92
276.16
239.49
7328.20
55.00
439.84
0.23
423.01
918.09
1007.59
102.99
5316.81
6434.14
-24.03
6410.11
7328.20

1309.24
21.77
3.51
4.48
14.36
0.00%

5953.99
1550.65
80.31
2292.28
297.70
40.00
0.00
20.00
0.00
0.00
1427.25
-13.67
1413.59
163.71
1249.88
0.00
1249.88

3076.24
1254.16
705.20
1357.87
72.55
50.52
1449.56
333.48
235.26
8534.83
113.00
564.20
0.23
411.55
1088.98
1007.59
102.99
6359.31
7469.88
-24.03
7445.85
8534.83

1551.52
18.06
3.02
3.79
11.55
0.92%

6940.59
1743.64
93.62
2706.83
347.03
40.00
-3.00
15.00
0.00
0.00
1712.62
-13.92
1698.69
194.80
1503.89
0.00
1503.89

4075.63
1472.41
798.18
1361.66
72.55
50.52
1451.21
387.91
231.03
9901.08
124.00
627.24
0.23
449.85
1201.32
1007.59
102.99
7613.23
8723.80
-24.03
8699.77
9901.08

1838.78
15.01
2.59
3.25
9.21
1.11%

8081.74
1961.83
109.01
3192.29
404.09
40.00
-5.00
15.00
0.00
0.00
2061.26
-13.42
2047.84
235.73
1812.11
0.00
1812.11

5336.71
1715.90
897.17
1366.04
72.55
50.52
1450.86
433.58
226.79
11550.11
135.00
710.64
0.23
493.15
1339.01
1007.59
102.99
9124.56
10235.13
-24.03
10211.10
11550.11

2192.17
12.46
221
2.79
7.15
1.33%
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1034.25
146.15
-19.26
-33.27
-39.41
-80.16

1008.30

-193.61
-99.78

-293.39

25.00
0.00
-16.42
0.00

-218.75

-210.17
505.15

1249.88
84.26
40.00

0.00

-140.12
32.26

1266.28

-152.00
20.00

-132.00
58.00

0.00
0.00
-207.38
-67.61
-216.99
917.29

1503.89 | 1812.11
86.16 90.91
40.00 40.00
-3.00 -5.00

-206.73 -223.51

-18.96 -6.65

1401.37| 1707.87

-138.00 -132.00
15.00 15.00

-123.00 -117.00
11.00 11.00

0.00 0.00
0.00 0.00
-249.98 -300.78
-40.00 -40.00
-278.98 -329.78
999.39| 1261.09
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17.28%
17.83%
17.48%
17.85%

72.83%
38.18%
20.51%
16.13%
14.11%
34.85%
25.97%

0.73
4.41
5.29
2.01
105.11%

12.53%
6.02%
6.46
5.68
0.00%

1.03
6.39
1.00
0.00

18.10%
20.71%
20.85%
18.51%

73.96%
44.17%
20.99%
16.79%
14.64%
39.29%
26.06%

0.75
5.34
5.34
2.31

12.76%
10.40%
6.49
5.78
16.59%

1.24
7.41
1.26
0.21

16.57% 16.44%
19.99% 20.36%
20.32% 20.50%
18.51% 19.22%
74.88% 75.73%
44.58% 44.99%
21.67% 22.42%
17.29% 17.75%
15.19% 15.69%
42.96% 46.65%
26.49% 27.13%
0.75 0.75
6.52 7.98
5.33 5.31
231 231
12.13% 11.59%
10.34% 10.10%
7.02 7.54
6.30 6.82
16.62% 16.60%
1.49 1.80
8.66 10.16
1.39 1.70
0.25 0.30
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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.
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B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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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
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