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SOUTHWEST SECURITIES

B EXR

B4 NS KA 2023 F5FR. 2023 Foa 8 EIILN 96.6 2T (+7.3%); U2
£ % FE 282 12 (+30%); AwdEya£4410E 26.9 12 (+32.7%) .

2023 F A RALTA, BARYE—FRI. 2023 FLGEk TR, T %
A B H 2023 F N S 09 E I H K O IR, D ILECRF R R, ¥ Aok rg Bk
REHEDIREE SR EMANFEE K, RN ESR., TEER, M
5% M KIFIH ZIZHF TR i A, 2023 SFFHMMELFENIN 33.8
et (+17.7%), £HA1%EHR 78%; M EFZIN 16.9121 (-4.6%), £A4]%
% 89.9%; JLAF LI 27.41C 7 (+13%), £AIFH 87.3%; "FR L LA
KN 6.4 1L (+9.7%), £A41FA 85.3%; fmdd £ LI 0.8 12T
(-12.8%), £41%% 39.6%; 4aAt £ FIMN 0.41CT (-24.3%), £A1F%
67.4%; HALBEFIVEN 7.1 107 (-14.6%), £A1FEH 781%. 2023 F/
3] B AR EA F 4 81.5% (-1.4pp); #F1 % H 29.3% (+5.1pp). % A7 @, 2023
FNEHEFRES 415% (-4.2pp); EEFEA 39% (-0.2pp); MHFER
-2.7% (-1.7pp): A% £%4 4.8% (-1.3pp).

“RE+RE” SARER S, FRNFRFEHBHE. NN AHELROKEE
2 OTCH /e, £ EEFIME, EREH, BEMRT QRE, ZOTHHETF
K, MsR#FRTH AN, BEFEERZHFRRAES, SR LT ERA
. BRESBEGAMEREWRERI M, FEFRMILESIIE, £RE
i, Bzl fHFrE AR, AR REIAARAGKESE, HRAREERE,
BHREFRTUER, MNERE LG ANTE, REHURIGE ST,

BDA& Ffst, 4T3R5 %, R 2022 F AL USR], 2022-2024 FF
MBRZ—HEFBDIIH SRS T 44, 2023 F NS AR T 450 7 S5l
REMEL, @ 1 AR TEFRAGARENRESBRESE S (PA) 4
ZX-7101A, 1 ANF ER@EHLFMN, 2 A3 AThati k468 E 55 B M E
e, FETAALTER, AATANLFGTHEELE, FEAANKE
B, og o K ITA) 5 .

o ZAMN BIZFEN Hit 2024-2026 )3 & 44H 5% A 30.5, 34.1, 38.1
e, *E¥gk a4 81%/11.8%/11.7%, #+H “FEN” K,
° RLF&%&T REBRFERARIRNIE, ERENAE, FRRAABRNGE, E
A7 b BUR R

AR B 2023A 2024E 2025E 2026E

ZAMAN (TF L) 9654.54 10145.44 11081.77 12304.40
HRE 7.32% 5.08% 9.23% 11.03%

3 & B S A)E (| F ) 2822.78 3050.78 3411.19 3810.41
R E 30.04% 8.08% 11.81% 11.70%

IR E EPS (L) 3.06 3.31 3.70 4.13

% ol A% ROE 21.15% 18.58% 17.20% 16.12%

PE 12 1 10 9

PB 2.60 2.12 1.76 1.47

RAEAM: Wind, &bk R
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30% 1
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%
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-23% L L L 1
23/4 23/8 23/10 23/12 24/2 24/4

23/6

B A(LRR) 9.22
R A RR(ILRE) 9.16
52 B M AL X ] (L) 24.32-38.72
B AL ) 348.26
B8 (49 181.44
HRF T () 14.48

‘

A8 XK

1. F 25k (600566): LLisaAE, &
FIAE 71 H 4R 5T (2023-10-24)

2. F )k (600566): Lbiifafdig Kk,
BD 41i& 3 K47 5] % (2023-08-17)

3. F 2k (600566): W HAaMEE K, &
8 ST A (2023-04-12)
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SOUTHWEST SECURITIES % }” 25 jk (600566) 2023 #_ #_*E "‘]_‘;‘ijF

X BBK:
Bk 1: FEINGREREFSEFENL, KRz F KPR, KNAF AT
Ak AR 3 2024-2026 F 4 & 35 R 9 A A 5.1%/9.2%/11.1%, W RAFiE 2,

fBAR 2: & BB AR ARG K, HARZ E0), &AM 8] B kAR k 2024-2026
HE 3R 4 AR 10%/10%/10%, ¥ MR EFRE .

AT oA BB E, KAVFAM A 8] 2024-2026 F 5~k AL AN R AL T &
k1. 9 LHRARLEAE

92.79 97.51 106.48
Ik AR B iz 7.56% 5.09% 9.20%
EFAES 83.05% 83.56% 83.84%
NI ON 3.59 3.95 4.34

RS € ¥k 2.66% 10.00% 10.00%
EFAE 44.92% 45.00% 45.00%

NIIN 96.55 101.46 110.82

&t ] 7.32% 5.08% 9.23%
EFRAE 81.52% 82.06% 82.31%

118.27
11.07%
82.94%

4.78
10.00%
45.00%

123.05
11.03%
81.47%

HEFF: Wind, D@k

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES
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Mk MHHN 5B

AeRELR (BF L)

FliE% (AHL)

ERI B ON 9654.54
RIS PN 1783.99
7 b Ao B Am 146.24
e A 4006.54
EREA 372.78
W4 3% A -257.49
7 RALBIR 0.00
HA AR 81.72
NMAMBEHRA 14.60
E 2B A 0.00
& b A 3258.14
HREZERA 38.95
GRERE 3297.09
P 4% # 470.03
IR 2827.06
YRR ARE 4.28
2 BENENIAVANE | 2822.78

3 kA (E77) | 2023A 2024E __2025E ___2026E!

R e 7737.98
R Ak Fe FRATEOR 2813.43
oy 490.08
AR K 3193.94
K BT 0.00
B SNy N 5.90
Bxf Flet g 1A 2919.08
MK FAF KL 483.00
H A dER T~ 500.29
a3 18143.69
PR IR 1043.08
R At Fo T T 2574.87
K I 0.00
A4 it 1156.88
% fx A3t 4774.83
B A 452.74
KA nF 3999.08
R & 9009.60
BEBNRARE | 13349.44
VR FR G 19.42
BAERSEAT 13368.86
IR RAEREAT | 18143.69

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

EBITDA 3303.89
PE 12.34
PB 2.60
PS 3.61
EV/EBITDA 2.03
S 0.00%

10145.44
1820.30
162.33
4210.36
507.27
7.73
0.00
50.00
20.00
0.00
3507.45
50.55
3558.00
507.22
3050.78
0.00
3050.78

9630.44
3081.02
500.05
3185.50
0.00

5.90
2691.55
476.90
500.17
20071.53
200.00
2293.86
0.00
1158.02
3651.88
921.81
3530.01
12060.38
16400.22
19.42
16419.64
20071.53

3788.93
11.42
212
3.43
5.73
0.00%

11081.77
1959.98
177.31
4565.69
554.09
-31.29
0.00
50.00
20.00
0.00
3926.00
52.33
3978.34
567.14
3411.19
0.00
3411.19

13240.24
3370.52
538.42
3186.17
0.00

5.90
2452.33
470.80
500.05
23764.43
200.00
2500.75
0.00
1232.84
3933.60
921.81
3530.01
15471.57
19811.41
19.42
19830.84
23764.43

4180.15
10.21
1.76
3.14
4.33
0.00%

12304.40
2280.60
196.87
4958.67
590.61
-46.77
0.00
50.00
20.00
0.00
4394.41
49.51
4443.92
633.52
3810.41
0.00
3810.41

17430.77
3721.07
626.50
3187.04
0.00

5.90
2206.94
464.70
499.93
28142.85
200.00
2897.02
0.00
1404.59
4501.60
921.81
3530.01
19281.98
23621.82
19.42
23641.24
28142.85

4639.25
9.14
147
2.83
3.00

0.00%

& F) 78
18 B #4E
W% 5% R

W BALARK

gy TEFALH
)

% E ENALRE R
FARLSE

A A

B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

2827.06
303.24
-257.49
0.00
676.39
-85.24
3463.96
-134.02
-260.21
-394.23
643.08
0.00
15.29
0.00
-809.05
-150.69
2919.04

3050.78
273.75
7.73
0.00
-629.83
11.90
2714.33
-40.00
70.00
30.00
-843.08
0.00
0.00
0.00
-8.79
-851.87
1892.46

3411.19
285.44
-31.29
0.00
-38.95
-77.88
3548.51
-40.00
70.00
30.00
0.00
0.00
0.00
0.00
31.29
31.29
3609.80

3810.41
291.61
-46.77
0.00
129.07
-70.56
4113.75
-40.00
70.00
30.00
0.00
0.00
0.00
0.00
46.77
46.77
4190.53

5 4 400 AR | 2023A | 2024E| __2025E | 2026E!

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

BT RE

B & - R
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

& 2 E Nb

5
3 MR A)

7.32%
34.44%
30.18%
24.47%

81.52%
42.69%
29.28%
21.15%
15.58%
62.09%
34.22%

0.58
3.69
3.38
4.05
112.46%

26.32%
21.85%
3.10
2.99
0.00%

3.06
14.50
3.76
0.00

5.08%
7.65%
7.91%
14.68%

82.06%
46.58%
30.07%
18.58%
15.20%
72.82%
37.35%

0.53
3.78
351
3.68

18.19%
5.48%
4.73
4.58
0.00%

331
17.81
2.94
0.00

9.23%
11.93%
11.81%
10.33%

82.31%
45.92%
30.78%
17.20%
14.35%
78.24%
37.72%

0.51
4.38
3.48
3.77

16.55%
5.08%
5.42
5.28
0.00%

3.70
21.51
3.85
0.00

11.03%
11.93%
11.70%
10.98%

81.47%
44.72%
30.97%
16.12%
13.54%
91.21%
37.70%

0.47
5.32
3.52
3.92

16.00%
4.44%
5.78
5.64
0.00%

4.13
25.65
4.46
0.00

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOARAERMAENEF . ANE RABEMMT A FHH RS TR I 6. 8 T A AT 8918 &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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Nk (600566) 2023 4 <F4R &t

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
EECES R E %R 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
AR AR 2 3 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 8% 18601241803 18601241803  zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
=% WA S 2 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAKE Y 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

Nk (600566) 2023 4 <F4R &t

IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
g R A E 239 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% GHAE 23 13126590325 13126590325 mbz@swsc.com.cn

FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & JTIRA BB R TA 17628609919 17628609919 yXy@swsc.com.cn
R4 =R E R 13642639789 13642639789 awf@swsc.com.cn

JF £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
[ 4 ok HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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