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SOUTHWEST SECURITIES

Ql kG H AWM, iRk K

BEEE

o E: N A 2023 F —F I, 23Q1 L MBI 15127, BH+47.9%, IRt
-19.2%; Va4 A L7120, BlHb+24.5%, 3REb-21.9%; £4]% 21.5%, F)
tb-1pp, 3REL-1.8pp; 441% 11.7%, Frb-1.9pp, 3R +-0.3pp.

o FRuishRHEK, H5LF RBEFRITL: 22QL A8 iz ZmiE 72.1
FE, Flb+6Q06, 24k, 21 FN3am A BN HE R one-box iz
FEhE A, FHUEETLRATY, HERFFTHRRFL, BE&FHTRGT
— R &I=H ) A4 (WCBS2.0) #iit 24H1 & /7, ¥ P4F#H 2 L3+AF B %
Bt & iEH S RANER, BATLEA SAE EAE ; it 23 F TR T AUk
#h A% (EMB) AT L. A 5ERTLE KR FHRRIEM R T E,
AT BAR R F Rt R, AAKEKAR. 23QL #A XM DBHE
60.9 7 &, Fl+33%, kM@samiTi, S5H0 38554 Rz,

o BEITERETIE, FMRY K 23Q1 £ LHHE 44452 1837 4,
Bl Hb+1%. 2 8] 528 iT 45546, 23Q1 AR K1FA £ F 8 £ w444
A G S @ =, A B Ae B 75 EHERANY 391CET, RaFAH
BN 6400 77 £ 7 FRAFHM R E T oYk seaT B im T S5, A A4
G B 6 F T EANE AN 2100 7 £, meFAAEEINL 478 7 £ Lo
el E RFEY K, BT —HF T 400 7 2RI T 23 F %
AL 254 B AT AR AL ER BN E P IT 0 LA T 9 KR ARG A,
o 8] B SR R A R T T Ay

o HEGFEARKEE, RELREH Bik: 25F 4 AR TENE), ki)
AEHMALK, 7T AL, 23QL IS0 E 48 7 F, WHHEE. »
5] ADAS & 225 4 A% /7, 23QL#T S~ M A 477, #HEL EME 6
o T ARBZ AR ARAM &%, ADAS GBI RBRELTF LY, i
A3 BRARFL, #—FFEAEFREELZRTwE, KERKRHRK.

o ZAHMMEHAFEN. Fitan 3] 2023-2025 4 EPS 4414 2.33 T. 3.4 T,
457 T, VIEAFUEERE 39.1%0 5 AWK E, BH “ENT IR,

® MR TLZF MBI E; #f FnbEEZRATATAIMG NG, HIT
R e RAAHMH LRSS,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 5539.15 8185.03 10030.02 12373.11

k& 58.61% 47.77% 22.54% 23.36%
13 & BN B4 AE (B A ) 698.71 957.77 1401.81 1881.81

wmEE 38.49% 37.08% 46.36% 34.24%
5 EPS (L) 1.70 2.33 3.40 457
% % F Ik s % ROE 15.34% 18.31% 21.45% 22.73%
PE 38 28 19 14
PB 6.26 5.40 4.26 3.32

HAEFK: Wind, Bbif K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

GCREEEX

— AR

IA300
102%

80% [
57%
35%

12%

-11%
22/4

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

B A (ML) 412
A A BR(ILRE) 4.10
52 B M R M X 18] () 52.32-105.72
B A>T ) 263.75
B F (L) 64.22
M) 8.45

A8 XA R

1. 14454 (603596): 4 Ak wixHeikdg K,
BENAEFITEFE (2023-03-24)

2. 145 4] (603596): 28] 4 44T GDR,
% Rl akfeh ) mK  (2023-02-11)

3. fa4¥#) (603596) : &izHlsh%Ae, B*
H X ik (2022-12-15)
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SOUTHWEST SECURITIES

fa 4 #) (603596) 2023 4 — F i Kif

Mk MHHN 5B

Z AN 5539.15  8185.03 10030.02 12373.11| |4 #lid 700.69 960.48  1405.78  1887.14
ERIS PN 4296.19  6298.84 7516.36| 9164.12 | 4F 18 Hadk 162.96 150.28 193.03 235.78
B Ak A e A Ae 30.32 44.80 54.90 67.73 M % %A -40.05 0.00 0.00 0.00
A %R 58.58 73.67 90.27 111.36 7~ BULHK 0.24 0.00 0.00 0.00
%R 126.72 736.65 852.55 989.85 L FEFERALD -95.59 740.04  -160.93  -181.33
4% %R -40.05 0.00 0.00 0.00 |H##b 56.28 154.24 83.95 114.73
= BALB K 0.24 0.00 0.00 0.00 2% EHAEREHR 78454  2005.05 1521.84 2056.32
EL S e 6.61 0.00 0.00 0.00 | H ALK 732,54 -900.00| -900.00  -900.00
MAMETHRE -0.12 -0.06 -0.07 -0.08 | Hie 390.84 -88.91 -88.92 -88.93
LAz B ARG 0.00 0.00 0.00 000 #FEHALRSH | -34169 -988.91  -988.92  -988.93
Z & A4 74814  1031.01| 1515.86  2039.98 |4 HAH* -130.39 0.00 0.00 0.00
LRELERE 14.79 14.79 14.79 14.79| | kK M2 0.00 0.00 0.00 0.00
#)98 E 50 762.94  1045.80 1530.66  2054.77 | @M A&k 137.40 0.00 0.00 0.00
e 62.24 85.32 124.88 167.63| | X A RA -52.22 -69.87 -95.78 -140.18
& F) i 700.69 960.48 140578 1887.14 |k -248.33 -85.58 129.52 129.52
VAL F AR 1.98 2.71 3.97 533 | HFRXEHALREM 29354  -155.45 33.74 -10.66
)3 BN A A 698.71 957.77 1401.81  1881.81 |ALLRFHH 146.14 860.69 566.66 ~ 1056.74

3 Atk (572

il
MK e FAT TR
oy

B R R

K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

A A AR T
K2

A4 it

5t A3t

M A

B AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

2286.96
2008.69
899.03
1289.91
0.00
6.89
1717.79
137.97
297.17
8644.41
0.00
2913.56
0.00
1164.34
4077.89
411.83
942.49
2725.97
4210.61
355.91
4566.52
8644.41

871.06
37.75
6.26
4.76
27.60
0.20%

3147.65
2757.30
1193.96
507.30
0.00
6.89
2485.45
120.09
385.97
10604.60
0.00
3980.72
0.00
1379.40
5360.13
411.78
939.11
3613.86
4885.86
358.62
5244.47
10604.60

1181.28
27.54
5.40
3.22
19.73
0.26%

3714.31
3387.06
1466.32
535.20
0.00
6.89
3210.35
102.21
474.77
12897.10
0.00
4780.71
0.00
1561.91
6342.63
411.78
939.11
4919.90
6191.89
362.59
6554.48
12897.10

1708.89
18.81
4.26
2.63
13.25
0.36%

4771.04
4223.11
1812.14
566.30
0.00
6.89
3892.50
84.33
563.57
15919.88
0.00
5885.30
0.00
1733.14
7618.45
411.78
939.11
6661.52
7933.52
367.92
8301.43
15919.88

2275.76
14.02
3.32
2.13
9.45
0.53%

KR
HERANEKE
Bk AR &
o) i3 K E
EBITDA # Kk %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
HERRRESHIIAARE LA
KA

WA AIE G
A E

i b E

R A FATF
I ABAR
PRI

AL AT

B rEAE

&
A IR LA

58.61%
30.21%
32.83%
28.50%

22.44%

2.62%
12.65%
15.34%

8.11%
27.55%
15.73%

0.74
4.88
3.29
6.09
91.16%

47.17%
16.32%
2.13
1.83
7.47%

1.70
10.23
191
0.13

47.77%
37.81%
37.08%
35.62%

23.04%

9.90%
11.73%
18.31%

9.06%
33.91%
14.43%

0.85
4.55
311
5.78

50.55%
12.41%
181
1.53
7.30%

2.33
11.87
4.87
0.17

22.54%
47.03%
46.36%
44.66%

25.06%

9.40%
14.02%
21.45%
10.90%
43.41%
17.04%

0.85
3.94
2.93
5.47

49.18%
10.49%
1.80
151
6.83%

3.40
15.04
3.70
0.23

23.36%
34.58%
34.24%
33.17%

25.94%

8.90%
15.25%
22.73%
11.85%
46.32%
18.39%

0.86
3.81
2.92
5.44

47.85%
8.73%
1.83
1.54
7.45%

4.57
19.27
4.99
0.34

K AE & Wind, & iER

N NI R @ =RO AR PA



S B ik A
S e 16 4 #) (603596) 2023 % —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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

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

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

14 % #) (603596) 2023 F —F R Kif

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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