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o F4: N3] 2023 FERIMA 302.3127, F+20.3%, 13804 A4 132.51C
T, B+27.8%; b 23 % Q4 LI 82.912 7T, FH+9.1%, 1384 F
4 26.812 70, Fl t+24.8%. #t4l, 8 305 10 fR ik K A4 54.0 7T (AL o
24Q1 FIALN 9191274, Frb+20.7%, V34 41iH 45,7107, F H+23.2%,
24Q1 b &F AT A .

B, gk, 2023 FE BT 1. 202359030 F KER L Re9H &
T, N RE R FIE T ARE AL, BE, 4 605, Kk FEHEAK R
HK, 23 F N RFIH+20.3%, ABER A sS4 2 AN IE K 15%49 B 47 ; 24Q1
KNIG R 20.7%, JAAIERFIT L, BRMEFERIL, 2. 7%, 23 ¢
BB FIALN 268.41L 71, BlH+21.3%, it @B 2R AAAEIE K, 4
60 Mk IR, HAIE ESIILN 32417, BH+22.9%, T&Z ke, 2
EZFZaEk, 3. R, 23 SFAEGEE., L EENHEIIN 286.6 12T
(+23.0%) . 14217 (-3.0%); bk, 23 FHAL4H 1710 ¥, BN EH
RE R I+19.9%Z 1758 7 7T, KEKAE & A% & 3#ha,

BRARARTRA, ALREAAKLF. 1. 23F 0 8 LA ERILERSA LTANEH
HE 88.3%, E&1Fi Tobih ktaitst. FMES®, 23 F4EF AERILT
% 0.6/N& 4 %% 131%, #EZHAETH 0.94MNE 2 %% 3.8%, HAFHE
T 1L64AA 45 E 16.4%; 2545 AR5 25408 4 5 E 44.0%, B AR
#F RS, 2. 24Q1 A FERA 03 N EHEE 88.4%. A EST @, 24Q1
HEFRAETE L2 NG 08, P EEFRNETE 0.840F 9.5, FHAIERA
0.9/NT 4 % £ 49.8%. 3. 24Q1 4 £ 4L 3 106.4 12 7., Fb+32.3%:; #& 1k 2401
KA B Ak 253107, BlHb+46.9%, M4 AR F.

IRAERFFILL, EEEEFEERZR, 1. 2024 F0 342 T EANEK R
F 15%893% K B4R, 24Q1 K ASHREIILIE K 20.7%, EMZAEF114, hs
FRRAFERRITT A, 2. BOBETLLLEBARGEZT, NEEEE
HAEH, 23 F4d “nABLS—" F4, FiBiL “AFTHHT. ARRTHT. ‘B
WX FELIAL, T AEEEAHEHLARE, AR ETHHF 3.
BRFELERAT, N EHRALGE., RAZLSEFHYE, FEKK
WA i, KEREBIT R,

B AR B F W i 2024-2026 F EPS %% 11.20 .. 13.61 7., 16.29
T, W PESHH 174, 1442, 1142, BESMBE IR B8R, RAUKE)
B g e, HEAEE KT, %43 “ENT K,
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w75 : 023-63786049
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52 B M AL X i) (L) 144.21-244.97
B A>T ) 2,744.08
B A (49 686.26
HRF T () 31.41

XA
1. FM % (000568): 23Q3 k4 HARHM

*?‘/ (4 ) 2023A 2024E 2025E 2026E B, R KL A A (2023-11-01)

2 (L 302.33 363.53 432.22 508.24 ,
A 2. M %% (000568) : 23Q2 ik HAZHM,
W E 20.34% 20.24% 18.90% 17.59% S5 EBRES (20230650

V3 B N 84 Al (L) 132.46 164.91 200.28 239.73 SRR =
WRE 27.79% 24.50% 21.45% 19.70% | 3 #ME% (000568): 2 M iics,

B ICAEPS () 9.00 11.20 13.61 16.29 23 A &4 (2023-05-04)

% FNCE%E ROE 32.00% 32.19% 31.77% 31.12%

PE 21 17 14 1

PB 6.61 534 434 3.55
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1 SREZEAZKXKSGHOBI—, A2HETETEFARE, FAELBEEK, M
i1+ 2024-2026 55+ SA%E (HZE ., 48, Z28) MEH 55 A 16.0%. 15.0%. 14.0%,

oL 5 A RS 4.0%. 4.0%. 4.0%, Rk A AR 2.0%. 2.0%. 2.0%:;:

2) AHEXT RO B AR E, LN Td, PEFLESAAMREL, Ak
HBRIAFLEE K, Mt 2024-2026 4F H 4 JB £ 45 2383 57 H 14.0%. 10.0%. 6.0%,

oL 5 A RS 3.0%. 3.0%. 3.0%, shak A AR 2.0%. 2.0%. 2.0%:;:

3)F BT HE S B R, B FHt 2024-2026 F 45 & % A EAH 13.0% R T ;
o, BEENGMAYT K, AR ALAE, FEFRAEIRALS THE, @t
2024-2026 SF & 2 5% N E 57 A 3.5%. 3.3%. 3.1%.

AT 2l B8R, KAVFN N 8] 2024-2026 F 4k Sl N4 T &
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wh R A (77 o)
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Yoy
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Yoy
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302.3
20.3%
35.4
88.3%
37584
1.2%
71.4
19.8%
268.4
21.3%
20.8
55
3.5%
92.3%
58694
19.6%
55
2.7%
32.4
22.9%
14.1
24
-4.54%
56.5%

363.5
20.2%
41.6
88.5%
43597
16.0%
74.3
4.0%
323.8
20.6%
24.6
5.6
2.0%
92.4%
66911
14.0%
5.7
3.0%
38.0
17.4%
16.4
24
2.0%
56.9%

432.2
18.9%
47.9
88.9%
50137
15.0%
77.2
4.0%
387.3
19.6%
28.8
5.7
2.0%
92.6%
73603
10.0%
5.8
3.0%
43.0
13.3%
18.4
25
2.0%
57.3%

508.2
17.6%
54.2
89.3%
57156
14.0%
80.3
4.0%
459.2
18.6%
33.5
5.9
2.0%
92.7%
78019
6.0%
6.0
3.0%
47.0
9.2%
19.9
25
2.0%
57.7%
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YOY -56.4% 10.0% 10.0% 10.0%
mA (L) 0.5 0.7 0.8 0.8
ERAES 66.3% 60.0% 60.0% 60.0%
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EBITDA
PE

PB

PS
EV/EBITDA
A F

302.33
35.37
41.33
39.74
11.39
-3.71

0.00
0.85
0.63
0.00

178.42
-0.36

178.06
45.17

132.89

0.42

132.46

259.52
34.51
116.22
43.33
27.08
0.38
103.32
33.98
14.60
632.94
0.00
58.21
100.00
59.42
217.63
14.72
51.85
352.88
413.91
1.40
415.32
632.94

181.38
20.72
6.61
9.08
14.17
0.00%

363.53
41.63
50.13
47.26
12.72

-7.68
0.00
1.19
0.25
0.00

220.91

-0.03

220.88
55.44

165.44

0.53

164.91

408.16
33.34
136.78
16.42
27.08
0.38
113.48
30.87
14.60
781.11
0.00
132.21
100.00
35.00
267.21
14.72
51.85
451.56
511.96
1.93
513.89
781.11

221.68
16.64
5.34
7.55
10.92
2.41%

432.22
47.94
59.43
56.19
14.26

-12.44
0.00
1.19
0.44
0.00

268.46
-0.03

268.43
67.51

200.92

0.64

200.28

534.57
43.52
157.53
16.82
27.08
0.38
122.95
27.99
14.60
945.44
0.00
175.51
100.00
37.57
313.08
14.72
51.85
569.39
629.79
2.57
632.36
945.44

265.24
13.70
4.34
6.35
8.65
3.00%

508.24
54.20
69.95
66.07
15.76

-17.62

0.00
1.19
0.35
0.00
321.42
-0.03

321.39
80.89

240.50

0.76

239.73

702.23
50.57
178.10
17.27
27.08
0.38
126.86
25.21
14.60
1142.30
0.00
229.25
100.00
40.33
369.59
14.72
51.85
708.97
769.38
3.33
772.71
1142.30

313.66
11.45
3.55
5.40
6.78
3.65%

b SR
P18 L5 R4
W% 5% R

F 7 BALBK
ZEETERARY
H e

2B EHAERA T
A XS
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Hte
EXEDALART
RERESH

132.89
6.68
-3.71
0.00
-38.37
9.00
106.48
-12.16
-0.52
-12.68
0.00
68.21
3.85
0.00
-84.25
-12.18
81.64

165.44
8.45
-7.68
0.00
57.90
-1.44
222.67
-15.50
1.44
-14.06
0.00
0.00
0.00
-66.23
6.26
-59.97
148.64

200.92
9.21
-12.44
0.00
14.53
-1.63
210.60
-15.80
1.63
-14.17
0.00
0.00
0.00
-82.46
12.44
-70.02
126.41

240.50
9.87
-17.62
0.00
28.44
-1.54
259.64
-11.00
1.54
-9.46
0.00
0.00
0.00
-100.14
17.62
-82.52
167.66

A KR
HERAEKE
Bk AR &
IR
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FRAIEL D
ERIES

=Rk %
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ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS

R REE
B & A
BOMCTK R B A R
AR R
HERRRES S AAIF LKA
FRLH

& hrE
WA AIE G
WAL E

R E

R A FATF
I B8 A%

E- YL S &

FR RS
BERBEIL

B B R A

20.34%
28.85%
27.65%
27.83%

88.30%
15.69%
43.95%
32.00%
20.99%
59.63%
59.99%

0.53
3.46
2548.40
0.33
104.49%

34.38%
52.84%
4.50
3.35
0.00%

9.00
28.21
7.23
0.00

20.24%
23.82%
24.50%
22.22%

88.55%
14.39%
45.51%
32.19%
21.18%
71.58%
60.98%

0.51
3.89
2108.58
0.33

34.21%
43.03%
3.96
3.05
40.16%

11.20
34.91
15.13

4.50

18.90%
21.53%
21.45%
19.65%

88.91%
13.42%
46.49%
31.77%
21.25%
95.72%
61.37%

0.50
4.07
2226.19
0.33

33.11%
36.73%
3.84
3.03
41.17%

13.61
42.96
1431

5.60

17.59%
19.73%
19.70%
18.26%

89.34%
12.63%
47.32%
31.12%
21.05%
119.76%
61.72%

0.49
4.42
2170.07
0.32

32.35%
31.11%
3.75
3.05
41.77%

16.29
52.49
17.64

6.80
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RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S whin i
W' o o # M% % (000568) 234 A& 24§ —$HAM

% & 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
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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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