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SOUTHWEST SECURITIES

REZLFZFFKTH), EMRELRRE

B E &

FH: ASAA 2023 FF4R, 2023 FEAE LB 100.1 12T, F) e
7.9%; V3E%F)E 6.510 7, Bt 30.8%: tedbiadg A0 6.2, B
kb 38 Ao 23.2%,

R tE ML, G KARME, 2023 0 8] B AN G K 7.9%, REEST
BARF & AR R L Z S K Ek, 2023 50\ 8] [E 77 BARFIE £ = S 24
&S EIAIN EE LN BIRA DT 61.4%%, FEK 422%, 5
2020 FAaEL 38 T 16.84%. 2 3] [ J7 M hiE £ 5 2023 F kN 41.67 12T,
Flrb3g Kk 9.15%, H LA~ SR i 28.7%, F K Bk~ &R biEhe
14.47%; #)25%% 7 gk 2023 F & ki N 19.2212 74, RHIE K 26.73%.

BALE R EE, BAIR AR, 5] 2023 LA F K 27.4%, Bl 4RS 1.1pp,
ERFZNNBERMA RN, LP EFERA RS A E 40.82%, FHE
&S EANE 27120, MEFAR FRTENA 2255 5HFTFIE, 2345
Bl HL T M 0.07%, /5] 2023 544 & % R/1E 25 R % 5% RIFTR 5 RE 5 AR
b -0.45/+0.23/+0.33/-0.25pp, /A a)H LT MBI, TE AR,

Ao KA RN, BRTHRBERR, 2023450 8 4F K % B 44310, 5 h KoF
EBNAE, NE) 2023 FEFiFE4 4190, £+ AAEH 87:, NEEK
ik FAR R AL, E4=Z FAEFTELLEFES 500 5%, BN BHE
M EER “WER” . 2023 FN S FRABRLSMUN (AF) 24132 F 4, kbt
F R #3E K 55.36%, EFk 4 L4 FE2] 50.94%, HENE) T S0 E
R&, BTGRP EE, N ARERTHEANEKTH.

BA)MA 5HZFTH N 7T 2024-2026 5 3] 3 B4 #119% 851, 10.91C
. 1311, 2 PE A% 13, 10 #=2 8 4%, RS X .

RIeRT: TREERBEAY. Bos S fb8 & RE . #9845 46 R BT

364515 K 2023A  2024E___ 2025E _____ 2026E]
ZALEAN (TFL) 10011.87 11179.87 12711.92 14586.87
R E 7.87% 11.67% 13.70% 14.75%
13 & BN B4 AE (A ) 654.00 854.11 1091.39 1309.83
R E 30.12% 30.60% 27.78% 20.01%
s EPS (L) 1.40 1.83 2.34 2.81
% 9 F Ik H % ROE 8.76% 10.12% 11.60% 12.39%
PE 16 13 10 8
PB 1.39 1.27 1.14 1.02

HIEFR: Wind, &FiEk
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ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

SATE: E
k35 : S1250522100004

W & 021-68416017
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EXT

BB A (LRR) 4.67
#il A JR(CHR) 4.45
52 J& W EH K 1) () 17.73-36.21
B AL ) 107.34
B L) 155.90
R AR () 15.68

Bz ]
1. # L EH (600587) : REEL, ZA
fe 71 H3A (2023-10-26)
2. # % Ey7 (600587) : REELRAL
A1, #5446 Rk (2023-08-25)
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couniiesr secuns # % Es5 (600587) 2023 4 F4% &

AR 8] & A S R BB 47, A&ATXT 2024-2026 S 3] £ 8 Ak - 69N o T

Bk 1: B EMRFIE: 20245 3 A, BHRAAT £ TR (R E P H Al
L LORRIAIT A T E) il s, REF 2027 F, Tk, R, #HE, B, HF . K.
E 55 S AR & AL 2023 F 3 K 25% 04 £, Hiw A E BT & &ATR B R K HLAR
8 R . AT 2024-2026 4 E 7 BARGI A B MR 5 A1 16%. 16%. 16%, LIk, K&
N )3 R A8 Il Ae BT AL, BT E AR HER A, & 2024-2026 F £ A FEHH A
43%. 44%F= 45%.

Bk 2: #AHEE: NAERITEET KRG, F0SRAEEITELN, I HEEH
T AZE 2024-2026 FHFRHE 27%093 K, MAET AR T AT, LAFHERT, Wt
2024-2026 SF £.4) & & 5tk H 28% 4938 K .

Bk 3: EFR%S: NAAFRGTFEFRESREFZATZEL, AT RER BT
BB, B BAEIZ] o B AP SRR R R AT AT Y3 ik, mmzwe#ﬁwA&%%
10%¥ Kk, RAEFRS FHERHESRET

Bk 4: DNIATBHRALZLEMNBEREI L, EPRPTELAEES BM. FIHE LS WK
AR ES ESR AT L ST AT E R, #it 2024-2026 2 8] B 57 7 T £ A E 4 3£ 10%.

R N AELFWRE A TR

T S - S

RIS PN 4167.13 4833.9 5607.3
) YOY 9.15% 16% 16%
77 % HoH i
£ A4 1701.02 2078.6 2467.2
ERAES 40.82% 43% 44%
RIS PN 2892.38 2890.4 2888.3
. YOY -0.07% -0.07% -0.07%
BB R
24 E 295.02 294.8 288.8
ERUES 10.20% 10% 10%
ERIF PN 1922.61 2441.7 3101.0
YOY 26.73% 27% 27%
LT
24 E 521.41 683.7 868.3
ERAUES 27.12% 28% 28%
RIS PN 921.75 1013.9 1115.3
. YOY 9.42% 10% 10%
E 75 R 4 ‘
24 168.87 181.0 199.1
ERAES 18.32% 18% 18%
ER SN 10011.87 11179.9 12711.9
YOY 7.87% 12% 14%
&t
EIE IR 2686.32 3238.0 3823.4
ERAES 26.83% 29% 30%

6504.5
16%
2927.0
45%
2886.3
-0.07%
288.6
10%
3969.2
27%
1111.4
28%
1226.9
10%
219.0
18%
14586.9
15%
4546.0
31%
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5 & ik A
\‘ S # &£ EJ7 (600587) 2023 4 4 4% %Kit

W& MHWAEBE

Ak (A | 2023 g024el  202se| ooccEflmeigr mAn) | 20a3al  202ae  20sel  2026E

RN 10011.87 11179.87 | 12711.92 14586.87 | ¥ #1id 676.50 854.12| 1091.40  1309.84
& A 7271.31| 7941.82 888852 10040.85 |47 18 L4 232.15 389.78 440.39 478.84
B b H A B Ao 76.99 78.26 88.98 10211 Mm% %A 14.40 40.42 131.01 137.54
e A 912.68| 127450 139831  1604.56 | ¥ & BALIIK -47.48| -100.00/ -200.00  -200.00
EF 2R 520.24 726.69 800.85 948.15 ¥ EEFALN 257.63 -2404.82  -297.30  -411.15
W % 5% R 14.40 40.42 131.01 137.54 | f4t -103.09 153.63 247.64 260.37
*F BAARK -47.48 -100.00 -200.00  -200.00 @& BEHALAESH 1030.11 -1066.87 1413.14 1575.45
L & 81.12 5.00 10.00 10.00| | F A L& -510.29  -250.00  -350.00  -450.00
NMANEE DA 12.54 0.00 0.00 0.00 |#Ate -9.61 43.20 10.00 10.00
HA 2 A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -519.90  -206.80  -340.00  -440.00
2 Ak A 756.95| 122317 1614.24  1963.67 A HMHE*K -134.45  -568.79  -283.16 0.00
EREZERA -18.37 -3.00 -9.25 -8.69 K3 41.47 0.00 0.00 0.00
GRERE 738.58| 1220.17 1605.00  1954.98 | &AL AR 1331.90 0.00 0.00 0.00
Iy 4% 4% 62.08 366.05 513.60 645.14 | X AT ALA -69.97 -91.05  -11891  -151.94
A0 676.50 854.12  1091.40  1309.84 |tk -103.16  -136.79  -131.01  -137.54
VBT F AR 22.50 0.01 0.01 0.01| | % F#EHALRSH 1065.79| -796.63  -533.08  -289.49
12 BB NG A 654.00 854.11 1091.39  1309.83 AL AZHH 1582.95  -2070.31 540.06 845.96
il 3188.30| 1117.99 1658.04  2504.00 @A KAEH
52 A Fo AT 2155.13 249411  2822.66  3224.86 | | EMAMEKE 7.87%  11.67%  13.70%  14.75%
A5 3555.79| 3840.13 4310.14  4877.38 | Bk AlEMEKE 29.21%  61.59%  31.97%  21.65%
N Rk 555.12 328.31 359.59 397.86 | 4 Al KRE 27.83%  26.26%  27.78%  20.01%
K BT 1633.72| 1633.72 1633.72  1633.72 EBITDA 3K % 17.30%  64.76%  32.19%  18.05%
e 313.57 313.57 313.57 31357 HKAIkAH
B i ® I | 205779 2794.15  2679.89 2627.18 @ EAIF 27.37%  28.96%  30.08%  31.17%
T F A TE R EH 735.32 771.52 807.72 84392 =% % 14.46% 18.26% 18.33%  18.44%
A ERHT &~ 495.59 483.25 470.92 45859 A A E 6.76% 7.64% 8.59% 8.98%
a3 15590.33 | 13776.76| 15056.26 16881.08 | ROE 8.76%  10.12%  11.60%  12.39%
48 315 ¥ 851.95 283.16 0.00 0.00 |ROA 4.34% 6.20% 7.25% 7.76%
R A Fo T 2876.60  3172.20 3579.96  4024.85 |ROIC 17.69% |  16.74% | 17.96%  20.05%
K 45 3 137.80 137.80 137.80 137.80 | EBITDA/4 & J& A 10.02% | 14.79% |  17.19%  17.69%
A4 it 4004.15  1745.78  1928.20 215023 \B&ERY
% Ak A3t 7870.49  5338.94 5645.95 6312.88| | & FAHE 0.70 0.76 0.88 0.91
A 466.68 466.68 466.68 466.68 & R 457 4,73 5.07 5.88
F A NAR 3000.15| 3000.15 3000.15  3000.15 |k A% B3k A4 % 4.85 5.02 5.04 5.06
G AN E 3867.00 4630.06 560253 6760.42 |A& W AEFE 2.18 2.14 2.16 2.17
V3 BN S AR 7318.63  8036.60 9009.08 10166.96 |#4HaREFAKAALELEL | 105.50% — — —
VBT F 401.21 401.22 401.23 40124 T AEH
BAERSEAT 7719.84| 8437.82 9410.31 10568.20 | RATE 50.48%  38.75%  37.50%  37.40%
At f AR AL | 15590.33| 13776.76  15056.26 16881.08 | & it 418 fifi 12.58% 7.88% 2.44% 2.18%
A E 1.26 1.56 1.73 1.85
& 5 o 0.78 0.79 0.91 1.03
EBITDA 1003.51| 1653.37 2185.64  2580.05 @ A&AI X ATE 10.70%  10.66%  10.90%  11.60%
PE 16.41 12.57 9.83 8.19 | HFM IR
PB 1.39 1.27 1.14 1.02  HRIKE 1.40 1.83 2.34 2.81
PS 1.07 0.96 0.84 0.74  BMRAEF® 16.54 18.08 20.16 22.65
EV/EBITDA 7.15 5.22 3.57 270 HBREEALE 2.21 -2.29 3.03 3.38
S 0.65% 0.85% 1.11% 1.42% | 5 B AL A 0.15 0.20 0.25 0.33
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S wyin i
' oo # £ B (600587) 2023 F 4 HiF

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 BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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S whin i
' oo # £ B (600587) 2023 F 4 HiF

% & 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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#HALES (600587) 2023 4 4 Kik

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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