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SOUTHWEST SECURITIES

FlEE KR, KEERSRYHEL

B EXR

F 40 5] R A 20234 F F 4R, 2023 4F HL /N 8] 52 AL 804 98.412 T, B 1 +1.5% ;
SLIAEEFE 11.3 12, B H+11.2%; % IMfedbEai4F1E 10.7 1271,
Bl }b+9.2%, #% K kA, 20234 Q28 LA 62712, FlH+13.0%;
FIEE4FE 9.812 7T, FH+28.1%:; M tedk G 3E04F10E 9.4 L, B
P +26.0%, /A8 IR TR, AFEARSAEE K,

BARAHLEE, RATEENEATE. 2023 5 HL A3 KR5S
31.5%, F]+0.2pp; 2023Q2 £.4| % % 34.3%, Ft+0.3pp, £4) R EAKAEE,
S SAE, HEEAE A 30.3% (-0.8pp) ; RIEABESEFEHR 33.6%
(+0.9pp) ; LiBEA1FEH 26.3% (+0.1pp) ; RITEAIFE A 21.0% (+0.1pp) ;
HAe = A A 40.2% (+0.1pp) . K AE T @, 2023 4 H1 5] &% A&
# 18.0%, FIr-0.7pp, % A Eu&m, M Aixfh miig ¥y 290, 2023 5 HL 4
B 5% B F1E 125 R RIS % REIF R RES A 9.0%/6.4%/-1.8%/4.5%,

F) tt+0.5pp/Opp/-0.6pp/-0.6pp, &N Wihe ko L4 %A, N84 A EH
11.5%, Flt+1.0pp; ¥ Q24 #1% % 15.6%, R rb+1.8pp. 2023H1 2 5] 4%
PEILARE A 20.812, Bl H+120.5%, I ARAK; AL 1491, Bk
+16.1%; RN TR (&R A 17.8 1et, R-3.5%, AFiTEM
KRR,

KEERBZERE, BEZAEXHGERE, 27 %F, 2023 F HLEE
BN B) 307107 (-6.0%) , &/ 5] 40 4122 M iR e B 18 AL BSrRART AR A R
Tif; RIEABLESHBIA T 543104 (+4.1%) , K35 X RIEVEZF24E
WRAR, LBt 4.6121 (+12.6%) , AI18IX %] 5.812 T (+6.7%) ;
HAb SN 1.3 120 (+16.5%) , TS KRIEKkER, T 20T IAFEREL
LB ek FA NS RN T EF KRR ERR AT, A5
A R A 52,

HEQIABREAMEK, ZHREATRBKIHKEY. 2 RiEAH, 2023
S HL N 8 B4R R REMNSH A 291270 (+7.0%) 177.6 127 (-0.6%)
114.8 e (+8.4%) , EFAT. RFRERIAEMEER, T 2R THRL
BB RETR, B REMNE LR T, EX 5038 a0t mel ZMA1]E
LAEE, NAEHEZERBE, VHREZHEBOT G I, SR
WA HFHEDRWUAITE, HFRAETALIE2HEERIAARERRNAE,
2023 5 HL R 38) 11 /8 B 4 7532 %, # MV 83K, HPHukiHe (SR
&) 2358 F, LEFEE 121 K. BokRiE (R4 2370 8, L¥ 5%
F 160 % ; Bi4am 1079 %, LFF47F 25K Bk LisE@4® 700 %, Lt
X EBL 16K AR 1025 K, EXF45£31%,

Z A A 5 FZB: Fit 2023-2025 F EPS 4514 5.06 L. 5.83 L. 6.78
%, 3t PE A% 2045, 1745, 1545, 44k “EA7 4L

® MR T: HFITLERRAE, BRAHANAE KEEAAE, T 25 B,
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 22479.50 25252.09 29148.57 33240.03

k& 9.97% 12.33% 15.43% 14.04%
13 & BN B4 AE (B ) 2688.43 3083.63 3553.90 4127.32

wmEE 0.86% 14.70% 15.25% 16.13%
I H EPS (L) 4.41 5.06 5.83 6.78
% % F Ik s % ROE 16.24% 16.62% 16.53% 16.57%
PE 23 20 17 15
PB 3.75 3.34 2.88 2.49

-13%

-23%

-33%

HAEFK: Wind, Bibif K

B HIERFRE T S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

@R 4 : zhlt@swsc.com.cn

A8 ¥ 46 R A

IR fit

—— U300
17%

%

3% [

22/8 22/10 22/12 23/2 23/4 23/6

AR

B A (TAR) 6.09
Rl A BR(1LAR) 6.09
52 & A R E ] (L) 81.42-142.99
B AR ) 618.29
B F(fer) 315.35
B R A () 26.14
B XFR

1. Bk ®E (603833) : AP iR K/E
Kok, fAEKY LETMHE
(2023-05-03)

2. BRIk KE (603833) : £ kAt AR,
ZEHEmE (2022-10-29)

3. Bk K& (603833) : HE KuRiEsh
LR, 2EMEIA (2022-09-02)
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SOUTHWEST SECURITIES

Bk £ E (603833) 2023 4 F 541 & i

Mk : WAL A

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

22479.50
15374.18
168.02
1678.89
1335.73
-247.40
0.00
23.43
-33.76
0.00
3056.07
11.61
3067.68
385.17
2682.51
-5.91
2688.43

8269.80
1771.78
1414.01
1925.01
10.52
1298.58
8119.20
1060.62
4741.49
28611.01
4584.70
3127.36
5.12
4380.03
12097.21
609.15
4360.14
11003.07
16508.15
5.65
16513.80
28611.01

3615.39
23.00
3.75
2.75
14.01
1.72%

25252.09
17198.56
184.95
2146.43
2272.69
-33.46
0.00
28.99
4.18
0.00
3516.09
13.37
3529.45
452.61
3076.85
-6.78
3083.63

10503.61
1883.51
1581.80
1027.44
10.52
1298.58
8268.24
969.29
4731.44
30274.41
4000.00
4284.70
5.12
3467.40
11757.23
609.15
4360.14
13549.02
18518.31
-1.13
18517.18

30274.41

4064.99
20.05
3.34
2.45
11.71
0.87%

29148.57
19804.50
213.29
2448.48
2623.37
9.02

0.00

0.27
-0.45
0.00
4049.73
13.82
4063.55
517.47
3546.08
-7.82
3553.90

13059.40
2211.92
1819.48
1062.06
10.52
1298.58
8274.98
887.95
4721.38
33346.26
3500.00
4768.09
5.12
3626.51
11899.72
609.15
4360.14
16486.19
21455.49
-8.94
21446.54

33346.26

4683.39
17.40
2.88
212
9.51
1.00%

33240.03
22533.62
229.36
2758.92
2958.36
48.64
0.00

0.27
-4.46
0.00
4706.94
13.88
4720.82
602.57
4118.24
-9.08
4127.32

16140.82
2510.60
2071.48
1098.41
10.52
1298.58
8248.55
816.62
4711.32
36906.90
3000.00
5254.64
5.12
3793.14
12052.90
609.15
4360.14
19902.73
24872.02
-18.02
24854.00

36906.90

5413.39
14.98
2.49
1.86
7.57
1.15%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2682.51
806.72
-247.40
0.00
-1556.07
724.00
2409.76
-673.18
-6473.00
-7146.17
2195.57
5.12
-1.22
-1066.02
1851.86
2985.32
-1711.39

3076.85
582.36
-33.46
0.00
215.06
-65.94
3774.86
-630.00
955.38
325.38
-584.70
0.00
0.00
-537.69
-744.05
-1866.43
2233.81

3546.08
624.65
9.02
0.00
-13.72
55.69
4221.72
-540.00
-0.18
-540.18
-500.00
0.00
0.00
-616.73
-9.02
-1125.74
2555.79

4118.24
657.82
48.64
0.00
28.42
41.91
4895.03
-550.00
-4.19
-554.19
-500.00
0.00
0.00
-710.78
-48.64
-1259.42
3081.42

5 4 400 AR | 2022A | 2023E| __2024E 2025

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

9.97%
-0.12%
0.69%
-0.70%

31.61%
12.31%
11.93%
16.24%

9.38%
30.98%
16.08%

0.86
3.37
16.29
10.69
108.96%

42.28%
51.18%
1.38
1.24
39.65%

4.41
27.10
3.96
1.75

12.33%
15.05%
14.70%
12.44%

31.89%
17.37%
12.18%
16.62%
10.16%
32.55%
16.10%

0.86
3.60
15.34
11.48

38.84%
47.69%
1.61
1.44
17.44%

5.06
30.40
6.20
0.88

15.43%
15.18%
15.25%
15.21%

32.06%
17.43%
12.17%
16.53%
10.63%
37.13%
16.07%

0.92
3.90
15.89
11.64

35.69%
42.92%
1.92
1.72
17.35%

5.83
35.22
6.93
1.01

14.04%
16.23%
16.13%
15.59%

32.21%
17.35%
12.39%
16.57%
11.16%
42.34%
16.29%

0.95
431
15.68
11.57

32.66%
38.22%
2.27
2.05
17.22%

6.78
40.83
8.04
117
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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 A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: 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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& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

B ik B & (603833) 2023 4 F 4 &9

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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