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o F4: NS KM 2023 FF 4R, 2023 F 4 8] FAEI 19.31C 7, Flr 2019 F
WK 20.1%; 12E 4 AE A 4.210 T, BFE AT A &, 4 2019 53§ K 24.3%;
A% H 54.0%, Bk 2019 F T 2.0 /48 2% %4 %4 23.6%, Flit 2019
FRALOAEL L

T ZT, AERELEFBURLAERZHITHEREF. 2023 F 8 kiE
L HENH 7.01CT, Bl 2019453 K 26.3%; £.4]% 4 88.52%, Rt 2019
FRI; LINE 5, T2 FZFLFAR I 2019 5 K 30.7%. & Kb FEik
A 2.6127T, B kb 2019 538 K 24.2%, £4 £ % 45.9%, Bt 2019 F 8.V 37.7
AT b RBIR L4 E I 4.310T, Bl 2019 T 1.8%, F&2R
ARKF#Fit bk BR R LS5 RBRFRSLEFHEH, HFAFRE LS, BEL
%0k 2.81CT, FlH 2019 FTF 4 39.7%, &2MEH 2021 5F 54k 4K
B SR BRI R HEL S BIH 2.0 2T, FlbiEK 84.6%, £41FE
# 16.2%, Rl 1.9AEH L.

M BIEAR, AEEAFLERE K. EAENE) B R 2024 F 5.0 X
R &% BARHA 500 75 Ak, FlHEK 9.3%. 2024 5F 4 A 18 B, sk Sk ls it
BEATRA, e T Bk LiEEERA RN BAEBET S, HREFELETS
KRB FFBIEE . E Sk TTE, B RBRE T LA 2 ] 6 3B R
A, A BE AL 5L B EANRS), FAEREK AR,

“REL” BRKBEEE, ohBRPRBPREMB. 20235 12 A 14 B L#
HEFEREA (KL R R BB BT a5 £), BARE
2033 4§, k& LK A4 = BAL K F] 140001270, 75 K & 380k 5 k38 hofa 45 3 38
K 10% VA b, 3EAE R EA T 6.7TILAK . FRIFFIAA T 7900120, HEE
VT AL KR Sk ¥ = 2= N M@M&, A swiBE. BAE L., TANE.
FTHAR. RFEH. BABMB. BFEEFOHMARES S, JHREEXE
XA 5K B 350 4, EF AL 300012 7T

o ZAFMM BHFEN F 5] 2024-2026 )34 #1E 5 5 A 5.2, 6.2, 7.1
Lo A LRMFLRFARBET R, ALEBRBLTERALGHSEEK, %
B CENT RSB,

0 AeRT: TREERALFTAABNGE . BE TN, EULF RN A%,
AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 1929.44 2184.30 2608.87 2913.52
BRE 141.21% 13.21% 19.44% 11.68%
12 & £ 84 A (B A L) 422.91 516.64 622.25 709.58
HRE 420.45% 22.16% 20.44% 14.03%
AP H EPS (L) 0.58 0.71 0.85 0.97
% % F Ik H%E ROE 9.72% 10.89% 11.80% 12.09%
PE 22 18 15 13
PB 2.09 1.91 1.73 1.56
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SOUTHWEST SECURITIES
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& #
P 208

BOR 1 ML BORCF % K 808 B IR Z# A, 9t 5] 2024-2026 F 95 R £

4 # % 507.877 A, 558.6 7 A, 603.277 Ao

BR 2: MABZARRIRI;, HtLEERWIE 24 F 12 A HERT KR, Wit 4
2024-2026 b LB E NAEE 5 A H 64.0%. 62.0%. 63.0%, b TFIEEANEFER 47.0%.

49.0%. 51.0%.

1B 4% 3: TRt 8] 2024-2026 F AR EEIKEH EP> AN ALK, 36 K. 41 K.

£ F L EBA&, KATFN N 8] 2024-2026 0L A Hf 47 M e T £
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IR Sk b
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NN
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£ B/ AN
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£ B/ RN
N
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ERE"

F 4555 B

264.91
221.84%
45.94%
699.68
208.23%
88.52%
459.88
106.76%
39.92%
469.86
112.00%
9.17%
239.24
84.64%
16.18%
-204.13
-10.58%
-240.03
-27.06%
1929.44
141.21%
54.02%

300.25
13.34%
48.00%
785.44
12.26%
89.20%
469.40
2.07%
41.00%
563.83
20.00%
9.40%
308.07
28.77%
19.00%
-242.70
-10.00%
-332.35
-26.00%
2184.30
13.21%
56.69%

342.74
14.15%
51.00%
876.18
11.55%
87.30%
634.12
35.09%
42.50%
654.05
16.00%
9.80%
375.64
21.94%
23.00%
-273.86
-9.50%
-380.76
-25.00%
2608.87
19.44%
56.22%

393.81
14.90%
54.00%
957.03
9.23%
86.50%
669.10
5.52%
43.50%
732.53
12.00%
9.80%
449.21
19.58%
25.00%
-288.15
-9.00%
-413.08
-24.50%
2913.52
11.68%
56.31%
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s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1929.44
887.13
17.00
51.53
358.31
-1.43
-4.64
5.33
20.80
0.00
650.94
-1.70
649.24
193.12
456.12
33.22
422.91

1967.04
64.47
453.45
28.37
166.90
5.55
1778.62
21431
975.59
5654.29
0.00
359.27
1.93
601.36
962.57
729.38
343.82
3403.62
4486.49
205.23
4691.72
5654.29

860.02
22.21
2.09
4.87
7.94
0.00%

2184.30
945.92
21.84
55.70
395.36
3.33
0.00
22.51
-5.00
0.00
779.66
0.29
779.94
218.38
561.56
44.92
516.64

2420.30
104.58
482.80

32.11
166.90
5.55

1635.44
198.17
953.24

5999.08

0.00
426.15

1.93
411.98
840.06
729.38
343.82

3835.67

4908.87
250.15

5159.02

5999.08

973.66
18.18
191
4.30
6.38
0.90%

2608.87
1142.28
28.70
65.22
464.38
3.88
0.00
22.51
0.00
0.00
926.93
-0.42
926.52
250.16
676.36
54.11
622.25

3144.91
121.93
581.86

38.35
166.90
5.55

1492.27
193.02
930.88

6675.67

0.00
511.32

1.93
430.37
943.62
729.38
343.82

4354.59

5427.79
304.26

5732.05

6675.67

1121.49
15.10
1.73
3.60
4.89
1.10%

2913.52
1272.96
32.05
71.38
512.78
4.28
0.00
22.51
0.00
0.00
1042.59
-0.32
1042.27
270.99
771.28
61.70
709.58

3947.07
133.65
649.43

42.83
166.90
5.55

1349.09
182.88
908.53

7385.92

0.00
562.49
1.93
442.61

1007.04
729.38
343.82

4939.72

6012.92
365.96

6378.88

7385.92

1237.54
13.24
1.56
3.22
3.78
1.32%
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AEARESR

456.12 561.56
210.50 190.68
-1.43 3.33
-4.64 0.00
-104.62 -55.26
166.95 11.28
722.89 711.59
96.26 -9.00
-295.90 17.51
-199.64 8.51
-6.00 0.00
-141.98 0.00
-23.52 0.00
0.00 -84.58
37.64 -182.26
-133.86 -266.84
389.40 453.26

676.36 771.28
190.68 190.68
3.88 4.28
0.00 0.00
-18.26 -18.36
-23.34 -24.50
829.30 923.37
-20.00 -15.00
22.51 22.51
251 7.51
0.00 0.00
0.00 0.00
0.00 0.00
-103.33 -124.45
-3.88 -4.28
-107.20 -128.73
724.61 802.16

5 4 AU AR L 2023A2024E __2025E| __2026E
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KERBREF A 0413 LA
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i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

141.21% 13.21%
557.38% 19.77%
430.82% 23.12%
913.65% 13.21%
54.02% 56.69%
21.17% 20.80%
23.64% 25.71%
9.72% 10.89%
8.07% 9.36%
21.67% 26.71%
44.57% 44.58%
0.36 0.37
1.22 1.52
64.41 52.35
2.12 2.02
105.58% —
17.02% 14.00%
0.20% 0.23%
3.94 5.91
3.23 4.97
0.00% 16.37%
0.58 0.71
6.15 6.73
0.99 0.98
0.00 0.12

19.44% 11.68%
18.89% 12.48%
20.44% 14.03%
15.18% 10.35%
56.22% 56.31%
20.45% 20.20%
25.93% 26.47%
11.80% 12.09%
10.13% 10.44%
33.75% 40.37%
42.99% 42.48%
0.41 0.41
2.02 2.54
44.31 45.02
2.14 2.06
14.14% 13.63%
0.20% 0.19%
6.29 7.00
5.35 6.05
16.61% 17.54%
0.85 0.97
7.44 8.24
1.14 1.27
0.14 0.17
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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
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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 R 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
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

i ol 838 IE UG 0 F & 5 B3R5



;f&&ﬁ$

SOUTHWEST SECURITIES

L% (600054) 2023 % F ik &

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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