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O T N A KA 2023 FF 4k, o 8] KA WL 675.41C T, FlHLIEK 24.1%:;

VEE4 ) 67.1 10T, RHIEK 33.5%; £ F1EK 31.8%, Rl K 3.4%;
%A %5 10.8%, BT 0.6%.

AL S EHEFE, HEFAEALEK, 20235, NALHBLHETIHA
442.3 1, Rl K 69.9%, £41%% 39.5%, Bl 0.1/NE 5 5; A
WS EBIH 223.410 L, RILT 20.1%, £41% % 15.3%, Bk 2.2
NE G Ee NS AEA 16.0%, Bk 41 A NEHE, Moy kE, B
TREMNGERLFFRNNAMTRRE 0, NEHEFREN 14.0%, Bt
e 6.5 ANEHE; BTN SIS A BN K iE e, 5% AER
-1.3%, BltbRY LIAB YL SRHAEA 3.3%, RARY 0.8 4T H L.

LATE RaR#H B &, RFTAGTR AU LRRAME T EHEK, B
W R AT T IR Rk, 2024Q1 R 4 & R &R 91.48%, 3FrbirSt 1.67
ANAB R e FE ARG LI TR 2024 4 B AR AL B ASRIFENF S
A K 24.%. 21.0%, 5T A& @F DAL F N8l dd & HAATH R 0
F R ALK BN R AT

HERT R R ERE, THEEHR. £F i, 2023F, N8 dHEH KR
#¥EATT ANAB Nl soit, TEHEEARRE. 2K BR. PALRE &,
BHRMTHES HiE—F R, ERBA AL, = TREMNG EAE 5
AFL, EREMAKRE, A, &FFRERSREL; ZTEFRLAR B
=R G BEEAE, LV, Dior FMESmMAIE; Z T EHRLAR—H 2 FHH L
TR, EEIRY . ARG D AR ERIRE L AL B 5k
I, MAEBRRBETHOESE DG, N E&EHTHH BER Y EREAR AT
R 3| A e AR,

BHS o EEREREYK, BiRYhhRA. N 5EHNS. LEgns
FZ AN, RAFARKRE, REWG LA B TR RA. Lk, BRIESF
BB BGREI, — T RN R ML ST IHESE /., BN BRET
@, NERESLE TFWA X E L AFTLES, B R EBI Ay g R
B, ATFHEITHREZN,

BRI 5B K ZN, Fit) 5] 2024-2026 4 EPS 4 %1% 3.83 T. 4.50 7T
5.19 T, s Eahd PES A K 2245, 1945, 164&. N aA AT AR, H
PRABFEHEAFTFALGAEEK, %55 B4 4.

0 ReRT: IMBEEEHNE, THEFRBRE, HkLHRBIAE,

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 67540.10 78748.10 90292.89 103237.06

BRE 24.08% 16.59% 14.66% 14.34%
13 B FN 84 AE (B ) 6713.69 7924.98 9300.79 10737.13

BRE 33.46% 18.04% 17.36% 15.44%
#E A EPS (L) 3.25 3.83 4.50 5.19
% ¥ F I H%E ROE 12.28% 13.14% 13.71% 14.03%
PE 26 22 19 16
PB 3.28 2.98 2.65 2.35

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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BIX 1: BEA & @Rt T 0 R4 875, it 2024-2026 F = BAEF L RAKIGR A
15%. 13%. 12%.

B 2: Wt @ BUR R L TR WATE 7R, BEMERE FHHLERFRLL .

BiX 3: ALATHMILH ROEAT FT, Ftr B mELfEEKIRAE, M
it 2024-2026 5 £ 4 £ A 31.9%. 31.2%. 31.0%.

A F A ERE, AANFR A 5] 2024-2026 5 AN A 45 M e T &
& 1: 2 L HRAHL TR

$43: BAL 2023A 2024E 2025E 2026E

28364.1 33142.7 39100.2
Z T H IR %A -
3 -6.2% 16.8% 18.0%
5% JLN 4917.8 4180.2 3762.1
B g -8.0% -15.0% -10.0%
JN 17821.2 20850.8 23352.9
ALt (k&)
3R 26.0% 17.0% 12.0%
JaN 2461.2 2830.4 3113.5
BE (FE) —
3 ag 25.0% 15.0% 10.0%
JN 12.0 6838.4 8548.0
#0 B R ALK -
3R 56886.9% 25.0%
I N 7137.2 8921.5 10705.8
H Ak -
3 61.9% 25.0% 20.0%
JLN 67540.1 78473.7 90292.3
&t
B g 24.1% 16.2% 15.1%

44699.7
14.3%
3335.9
-11.3%

26855.9
15.0%
3393.7

9.0%

10257.6
20.0%

12847.0
20.0%

103236.2
14.3%
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Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
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VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

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

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

67540.10
46049.40
1644.28
9420.83
2208.34
-868.80
-638.16
86.98
0.00

0.00
8677.20
-31.67
8645.53
1379.32
7266.21
552.53
6713.69

31838.43
1858.10
21056.91
3702.41
2199.94
1574.75
7358.78
2953.58
6326.52
78869.41
369.43
9575.12
2522.28
7220.94
19687.77
2068.86
17447.20
33558.08
53833.95
5347.69
59181.64
78869.41

8577.03
26.32
3.28
2.62
16.15
0.00%

78748.10
53594.05
1901.33
10922.36
2429.38
153.62
-600.00
0.00

0.00

0.00
10347.35
-17.19
10330.16
1753.35
8576.81
651.84
7924.98

39232.61
2010.96
23744.77
1574.96
2199.94
1449.22
7075.63
2751.46
6234.10
86273.65
0.00
12940.19
2522.28
5520.65
20983.12
2068.86
17447.20
39776.94
59291.01
5999.52
65290.53
86273.65

11093.65
22.30
2.98
2.24
11.75
0.97%

90292.89 103237.06
62164.93 71224.54
2158.74  2483.86
11584.58 12976.90
2667.25  2996.97
180.30 170.20
-600.00 -600.00
0.00 0.00

0.00 0.00

0.00 0.00
12137.09 13984.59
-19.57 -20.79
12117.52 13963.79
2051.58 2343.41
10065.94 11620.38
765.15 883.25
9300.79  10737.13

42105.59 | 50005.41
2372.64  2713.94
31392.44 35609.64
1805.86 | 2064.74
2199.94 2199.94
1480.71| 1485.89
6792.49  6509.34
2549.34  2347.23
6145.68  6064.26
96844.70 1 109000.39
0.00 0.00
14729.88 16839.96
2522.28 2522.28
6170.58  6830.24
23422.73 26192.48
2068.86  2068.86
17447.20 17447.20
47141.73 | 55644.92
66657.29  75159.99
6764.67  7647.92
73421.96  82807.91

96844.70  109000.39

12910.07 14747.47
19.00 16.46
2.65 2.35
1.96 1.71
9.87 8.10
1.10% 1.26%
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F AT RLA)
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£ &S AL REH
AEARESR

7266.21
768.64
-868.80
-638.16
3779.50
4819.03
15126.42
-217.69
-4498.10
-4715.79
-1562.80
13.31
-39.20
0.00
-3039.08
-4627.78
5990.05

8576.81
592.68
153.62
-600.00
1320.12
973.17
11016.41
0.00
110.53
110.53
-369.43
0.00
0.00
-1706.11
-1657.22
-3732.76

7394.18

10065.94
592.68
180.30

-600.00

-5729.28

532.65

5042.29
0.00
-50.49
-50.49
0.00
0.00
0.00
-1936.01
-182.80
-2118.81
2872.99

11620.38
592.68
170.20

-600.00

-2016.53
572.38

10339.12

0.00
-31.17
-31.17

0.00

0.00

0.00

-2233.93

-174.20
-2408.14
7899.81

5 4 400 AR 202341 2024E| __2025E __2026E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &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
BEBSRES A ALIZ LI
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

24.08%
13.88%
17.42%

1.97%

31.82%
15.93%
10.76%
12.28%

9.21%
22.07%
12.70%

0.87
11.52
445.76
1.85
104.05%

24.96%
14.69%
3.81
2.44
0.00%

3.25
26.02
7.31
0.00

16.59%
19.25%
18.04%
29.34%

31.94%
17.15%
10.89%
13.14%

9.94%
30.95%
14.09%

0.95
12.80
485.74
2.37

24.32%
12.02%
4.00
2.58
21.53%

3.83
28.66
5.32
0.82

14.66%
17.30%
17.36%
16.37%

31.15%
15.98%
11.15%
13.71%
10.39%
33.13%
14.30%

0.99
15.39
456.66
2.23

24.19%
10.77%
4.07
2.43
20.82%

4.50
32.22
2.44
0.94

14.34%
15.22%
15.44%
14.23%

31.01%
15.64%
11.26%
14.03%
10.66%
33.14%
14.29%

1.00
18.49
458.84
211

24.03%
9.63%
4.14
251
20.81%

5.19
36.33
5.00
1.08
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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.

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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¥ B+ % (601888) 2023 #F 4% &ik

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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