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SOUTHWEST SECURITIES

Q3T HE

B EXR

o LHEL: E2RHK2023FZFMIT, N5 EFHKA 300610, Rl LA
19.47%; Ja#4#114-3.4312T, R M 254.08%: H+ 20235 # =%/,
NE R B EFMN 103210, R A 4.21%:; ¥ F % )34 404 555.32
7 %, BT & 96.68%.

Bt NS LHEREET B EHENY R, 2023 F AR RAT LK, A8
AE MR BT %, HAEE R b KM e (13 20K ) b3 A A1 TE R le R Y .
2023 SFAT = F F AR M 4 15.2 TN T, BIBRT M54 10%. 2023 5% =% 4
HNHM L 161 TN, T ik 11%. » &) 2023H1 At 42 4 # 123.8
7k, Bl K 82%, FR&FbeiR I ikAE %,

AR HRAEK, NAKRALSHEAPHLHH. A5 2023HL At 2
4R 12387 3k, Rl K 829%. 2023Q2 4-it th A2 737 sk, IR Q1
K 43%. feEEE @, ME 202355 6 A, ASAEEE 1257 K, FRM
HIEE 16 F kAL, AHFRAL, /N3] 2023 F 4 ka2 28 2807
3k, 8 2022 F R FAEMZHE K, 9 Ar 2 B L0 5 F 4240 7 3k, 4 4100
75k EHHRA E69 103.4%, AT FAAENGEE SRR LS. %%~k
Tk 9NMA K, RIAF A LRIRAE,

5B RS bR EAE, RARE THRRS BF., ERMNNHE, 235 2023 &
FF A SE A FARAL 16 TINF—16.5 TINF o 2 8 A M 53 s Az T 4T
W AT P BRI A ST I, Tt S A5 A RARATEE 16 TIAT o 2
G|k PIC W B 4 8 ALK AR 8 ALK A ABAX AR, AR Rz FEF v
M AR R, T EE. HIEK GE. PED (A HAEIE) | dEMEREF LK
HEmE, LEBSKRAIHATBRERK., BRMA LR E k. FHHER
EZ ARBERIT, ERERA LA ARG, KA ER, NS ERY
% BT B AR TR A, N S AT B AR SR AT R A A E TR
BAR, #) e Y, Bda R AT R RE, RIERX AR R B
el Ak R, S Z ORI B R, R AT h, REFALE,
A FERAMZ Pt g KET A,

BRI BRI RN it 2023-2025 4 EPS 4 #] #-0.46 T, 2.01T. 3.46
T, MEEE PE S B A-/17/10 18, % “EN” TR,

0 RERFT: RERRAAMNE. THFERKRATIF A,

I ARE B 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3967.94 5635.95 9682.99 14181.41

HRE 33.02% 42.04% 71.81% 46.46%
12 & E N 84 AE (B A L) 158.09 -232.18 1019.69 1750.23

R E -38.96% -246.87% 339.17% 71.64%
H PRI H EPS (L) 0.31 -0.46 2.01 3.46
% % F Ik H%E ROE 4.35% -7.39% 24.51% 29.59%
PE 107.88 16.73 9.74
PB 4.60 5.29 3.99 2.81

RAEAM: Wind, &bk R

B HIEFRFRL T

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

FEAEA: RE

W 1% : 18518090774
¥k 46 : zhaopan@swsc.com.cn

A8 2t 48 R A

—— BEERM  —— JA300

89%
1%
53%
35%

16%

-2% L L L L 1
22/10 22/12 23/2 23/4 23/6 23/8

B R (fLiR) 5.06
WAl A BR(1LAR) 5.06
52 B M B X (L) 19.15-36.06
B AL ) 170.56
E A (fLr) 76.75
B R A () 6.02

R R

1. E 2 R4k (603477) : Fim ALY,
HAZ Beig 35K (2023-09-03)

2. E 2 R4k (603477) : Sakia® kit
%, FARBAYAES LR (2023-03-30)
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::&hﬁﬁ i
et secunnes E 2 K4k (603477) 2023 % =%} & it

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 3967.94 563595 9682.99 14181.41| 4 #lid 161.38  -238.35 ~ 1047.52 1795.73
& kAR A 3388.62 5342.87 7859.37 11471.67 |78 Hik4K 249.78 282.48 322.61 343.15
B b H A B Ao 10.28 16.28 27.01 40.03 M %% 82.23 157.66 152.84 110.85
e A 43.70 73.27 135.56 184.36 | ¥ £ BALBIK -0.83 0.00 0.00 0.00
F2 %R 228.08 264.89 455.10 638.16 L EFEEFALD -80.47 -567.12| -596.07  -994.57
W % 5% R 82.23 157.66 152.84 110.85| | 4t 70.31 -14.92 0.84 3.72
7~ BAABRE -0.83 0.00 0.00 0.00 |2 EHHASRAH 482.40  -380.25 927.75  1258.88
EE & & -3.47 10.00 10.00 10.00| | F A L -436.94 -10.00 -10.00 -10.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -554.62 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -991.56 -10.00 -10.00 -10.00
# A A7 160.45 ~ -209.02| 1063.10  1746.34 |FEHAMEK -201.26 970.63  -562.56  -913.11
EREZERA -6.24 -32.40 -32.58 23252 | K -464.59 0.00 0.00 0.00
GRERE 15420  -241.42| 1030.52  1713.82 | JRA &R 0.02 0.00 0.00 0.00
I 4% 4% -7.17 -3.07 -17.00 -81.91 | E A RLA -26.32 0.00 0.00 0.00
A0 161.38  -238.35  1047.52  1795.73 |# Atk 1547.44 | -1179.30  -152.84  -110.85
VAL F AR 3.29 -6.17 27.83 4550 | FFEHALARAE R 855.29  -208.67  -715.40 -1023.96
V2 BB NN A A 158.09  -232.18 1019.69  1750.23 |ALLRFHH 346.60  -598.92 202.35 224.92
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 880.72 281.80 484.15 709.07 | AKREAH
R Ao FA T 210.48 473.86 682.00 1000.29 | #EMNEKE 33.02%  42.04%  71.81%  46.46%
A5 1439.60  2490.27 | 3555.45 524269 @ Tk AlEEKE -45.87% -230.28% | 408.61% = 64.27%
Bk e 1.90 3.08 4.89 736 | A AR KRE -39.48% -247.70%  339.48%  71.43%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -11.23% | -53.07% 565.71% 43.01%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 303619 2779.23 248213 216450 @ EAIF 14.60% 520%  18.83%  19.11%
KA F A TE R I H 717.87 703.17 688.47 673.76 =% % 8.92% 8.80% 7.68% 6.58%
A ERHT & 967.17 976.36 985.55 994.74 | A A E 4.07% -4.23% | 10.82% | 12.66%
a3 7253.94  7707.77 8882.64 10792.41 |ROE 4.35% -7.39% 2451%  29.59%
PR IR 512.80  1483.43 920.87 7.77 ' ROA 2.22% -3.09% | 11.79% |  16.64%
R AF Ao AR 523.89 915.22| 1313.27 1883.74 ROIC 6.17% -1.12% | 24.85%  34.45%
PR 224.67 224.67 224.67 224.67| EBITDA/E & Jx A 12.41% 410% | 15.89%  15.52%
A4 it 228225 1858.25 ~ 2150.11  2606.78 |EiERA
% fx A3t 3543.60  4481.57 4608.92  4722.96 | &% FRAHE 0.60 0.75 1.17 1.44
B A 506.09 506.09 506.09 506.09 &R E 2.16 2.72 4.38 6.73
F A NAR 2210.41| 221042 221042 221042 | SAKRKIKEAEE 36.19 29.13 29.38 29.42
G A E 708.93 476.74  1496.44 324667 |HWAHE 2.45 2.72 2.60 2.61
13 £ N B A 3671.22  3193.25 4212.94  5963.17 | |HEHARETHEALLE LN 98.73% — — —
VR FR G 39.12 32.95 60.78 106.28 K A%
BAERSEAT 3710.33| 3226.20 4273.72  6069.45 | F RATE 48.85%  58.14%  51.89%  43.76%
itk Ao AR AT 7253.94| 7707.77 8882.64 10792.41 | &ARSHLE R AR 4254%  5530%  41.56%  21.23%
A E 1.15 1.04 1.45 2.06
& 5 f 050 0.24 036 051
EBITDA 492.46 231.12  1538.56  2200.34 | A I AT 16.65% 0.00% 0.00% 0.00%
PE 107.88 -73.46 16.73 9.74 | HEI /IR
PB 4.60 5.29 3.99 281 |HRIKE 0.31 -0.46 2.01 3.46
PS 4.30 3.03 1.76 120 | HEMRAFS 7.33 6.37 8.44 11.99
EV/EBITDA 35.53 79.10 11.38 743 | HReEAe 0.95 -0.75 1.83 2.49
B A& 0.15% 0.00% 0.00% 0.00% | & A% AL A 0.05 0.00 0.00 0.00

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B ik A
i E 244 (603477) 20234 = FHAF

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 A 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

E 2 R4 (603477) 2023 F =FH &P

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

E 2 R4 (603477) 2023 F =FH &P

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

FREE TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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