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SOUTHWEST SECURITIES

BANRER KB IME, LsEAANW

B EXR

F4: NG KA 2023 = F F IS, 2023 R =F B S A E Ik 116.114 T,
B bb+10.8%; 52 I3 444008 28.110 74, BlH+19.1%; FHfwdk4 F1iE 26.2
L7, B Ho+24. 2%, ¥ & & & &, 2023Q3 /) 5] 52 A& 1k 40.112 ., Bl bt +10.4% ;
FIFHEFE 99107, FlH+16.1%; %I 4edk 5 V384 #1E 9.6 24, F
16 +29.4% ., PAafatEig K, L H RN,

EAERGRA, BILEEPRERF. BEHA, N EKREANEN 41.9%,
Fltb+5pp, £ Q3 £AIE A 44.7%, FlH+5.7pp. #F 45 T 8] 475 5F KI5 4k
BHE. RUABLY KIE, ARM, BHETFRMINERILTRE, £4)
ER iR, FRETE, N ERAEA 136%, Flk+1.3pp, #HE %
1% 12 5 BRI 5% BRI R 5 R E 5 A 6.8%/3.8%/-0.7%/3.7%, Ftk
+1.4pp/+0.1pp/Opp /-0.2pp. 4K & 5 Al £ A P3G e, £ &0 T L IITF A58 LR
J, T ESHERTHE) FRA M, e kA, NEAFEN 24.2%, F
te+1.7pp, ¥ Q3 #AIFE K 24.7%, Fltb+1.2pp. &AL A& P ey, EAH
TRV RIFOERR N, REBEG A, NAHELE S THERSHHE, &
REBRABFERI, BARIADRFRSKT,

CHEEVFEREYEMYE, RETEHBALFEBER, AT=FF N8
AR 5 SRSk R, B SRS S R T B R R AR IR 2
SN, FRAEMBFSRIL, 2023H1 A 8w iE iRl 5 RIIKAN 36.8 12T, R
L3R 4.7%; =& BRI 4 75 @ PR AR g K, 2023H1 8] A
W TRk £ SR HA N 37.7 120, REK 15.5%, P RAALIITHAAE S
JERA AR, ik R AR EST AR PR, R EITHAE R AT S A
A AR S M35 8 5| e ISR AT L ZAT A PR R K,

AR TR EER, ZABRFLESLSHFERETH, =55
AR S B EL, R EFT &, N REHR/IZBH T BT H0HLEET
VAT, KT A @, N8 k4R AiE 8RB R RE, 2023H1 # 4L Rk 4
FIAN 13104, FlHIEK 195.200, it =5 & i RS54 45 8, sob
N B 3T B S AT BT AT AR &, AN E B AT Ae B, A g ek it
A H R Rk K,

BAHM 5 F#N. it 2023-2025 F EPS 951 % 4.23 .. 490 L. 5.68
T, EPE »AH 2545, 2245, 1942, %&H “HH” 4.

AT BMANAE KRG E SN K T35 F bl ey R L546E R &
Sl o

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 14081.37 15618.44 17760.03 20112.98

Wk E 13.70% 10.92% 13.71% 13.25%
12 & £ 84 A (B A L) 3188.62 3775.61 4366.72 5066.93

A 14.68% 18.41% 15.66% 16.04%
#JE A EPS (L) 3.58 4.23 4.90 5.68
% % F Ik #%E ROE 25.66% 26.44% 26.40% 26.47%
PE 30 25 22 19
PB 7.59 6.60 5.69 4.92

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn

A8 2t 48 R A

AFAE

—— U300

38%

29%

21%

12%

4%

-5% L L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

B A (TAR) 8.92
Rl A BR(1LAR) 8.88
52 B M B X (L) 92.58-173.43
B AL ) 940.85
B E (L) 187.10
B R A () 14.98

A £

1. A% H (603195): L4, #ik s
HE, R 2455 (2023-05-04)
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coumnwesr secomies N4 H (603195) 2023 F = F 4R &

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 14081.37  15618.44| 17760.03 20112.98 | ¥ #1i 3185.46  3775.61  4366.72 5066.93
& kAR A 8730.08| 9053.80 10238.65 11472.10 |47 18 G4 250.92 247.97 280.70 309.73
B b H A B Ao 115.76 119.80 136.57 138.78 (M4 HA -107.99 7.36 -3.30 -12.35
e A 800.39| 1062.05 1172.16  1307.34 | & BALHIX -11.50 0.00 0.00 0.00
F2 %R 500.60 1108.91 1207.68 1367.68 |&E TEFALH 699.34  -784.38 15.37 30.04
W % 5% R -107.99 7.36 -3.30 -12.35 | H 4 -958.31  -255.67  -192.76  -181.32
7~ BAABRE -11.50 0.00 0.00 0.00 |2 EHHASRAH 3057.91  2990.89  4466.73  5213.04
HA AR 271.99 250.00 200.00 200.00 A& -831.58  -410.00  -410.00  -410.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -914.51 250.00 200.00 200.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1746.08  -160.00  -210.00  -210.00
# A A7 3814.06| 4516.52| 5208.26  6039.42 |#EHAMEK 34494 -245.37 0.00 0.00
EREZERA -59.60 -45.00 -45.00 -45.00 | KR 0.00 0.00 0.00 0.00
GRERE 3754.46| 447152 5163.26 599442 | MR ALRRIT -50.62 0.00 0.00 0.00
I 4% 4% 569.00 695.91 796.55 927.49 | X AT ALA -1442.83  -1905.16  -2107.76 -2466.24
& F) i 318546 ~ 3775.61 4366.72 5066.93 | |tk -796.94 -20.55 3.30 12.35
VAL F AR -3.16 0.00 0.00 0.00 #FENALRAR -1945.46 -2171.09 -2104.47 -2453.89
V2 BANENRAAAIE | 3188.62 | 3775.61  4366.72  5066.93 | A& RESR -627.37 659.80  2152.26  2549.15
|Gtk (BFR) | 2022A  2023E] 2024 2025E M W ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 4611.97  5271.77 742403 9973.17 A KA
R Ao FA T 348.33 447.16 495.67 552,51 | 4B MK E 13.70% | 10.92% |  13.71%  13.25%
A5 128522  1336.56| 1522.62  1700.95 @ &k FliEEK FE 446% 18.42% 1532%  15.96%
Bk e 731451  7352.54  7407.87  7468.67 | | AliA¥KE 1457%  1853%  15.66%  16.04%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 432%  2059% 14.96%  15.52%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 246259 2662.04 2828.76 2966.45 @ EAIF 38.00%  42.03%  42.35%  42.96%
KA F A TE R I H 370.86 335.47 300.08 26469 =% F 8.47% 13.95% 13.38%  13.24%
A ERHT & 257.03 254.99 252.96 250.92 | H A E 22.62%  24.17%  2459%  25.19%
a3 16650.50  17660.53 | 20231.99 23177.37 | ROE 25.66%  26.44%  26.40% = 26.47%
PR IR 845.37 600.00 600.00 600.00  ROA 19.13%  21.38%  21.58%  21.86%
R A Fe FUCEK IR 2279.06| 2552.52 2854.94  3189.13 |ROIC 113.73%  111.24% | 106.09% 114.35%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.10%  30.55%  30.89%  31.51%
A4 it 1110.70 226.59 236.67 247.18| EiERES
% fx A3t 423513 3379.11 3691.62  4036.31| | & FAHEE 0.88 0.91 0.94 0.93
A 601.08 891.71 891.71 891.71 & E R 8.43 7.70 7.63 7.92
F A NAR 3863.55| 3752.11 375211  3752.11 | MAKRKIKAHE 58.98 60.09 60.80 60.68
G A E 8059.46 | 9750.72 12009.67 14610.36 |#& W AHFE 6.50 6.84 7.13 7.10
13 & HNRARE | 12398.87  14264.92  16523.87 | 19124.57 | HERRREFHKALLELAN | 111.08% — — —
VR FR G 16.50 16.50 16.50 1650 T AL
BAERSEAT 1241536 14281.42  16540.37 19141.06 @ i =~ R fx% 25.44%  19.13%  18.25%  17.41%
Rfr Al ARA4T | 1665050 17660.53 | 20231.99 23177.37 W &R HIE G 19.96%  17.76% | 16.25% = 14.87%
A E 3.32 4.46 4.76 5.07
% 5 1o % 3.00 405, 433 463
EBITDA 3956.99  4771.85 5485.67  6336.80 | XA I ATE 4525%  50.46% 48.27%  48.67%
PE 29.51 24.92 21.55 18.57 | | &M ABAR
PB 7.59 6.60 5.69 492 | EHRILE 3.58 4.23 4.90 5.68
PS 6.68 6.02 5.30 468 HEATF 13.90 16.00 18.53 21.45
EV/EBITDA 13.26 17.23 14.60 1223  HmaEise 3.43 3.35 5.01 5.85
B A& 1.53% 2.02% 2.24% 2.62% | 4 R RLA 1.62 2.14 2.36 2.77

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B bk
W o ssanes 4% H (603195) 20234 = FH&F

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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

TE£EH

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

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

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

A% H (603195) 2023 F = F 4R Kk

% 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
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SOUTHWEST SECURITIES

A% H (603195) 2023 F = F 4R Kk

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

# B2 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

F LR IE LG E & B I



