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ZHESHANG SECURITIES

% HALE (603885)

IEARFRRARAE | 8] 2R | L EAY

R4 B H: 20234054018

23Q1 Y N 19 & HMARIFEHFAIEKE 2 19 19 5 &

——HRE AR 2023 T ST

#®

Q

ﬁ%u&\

THMREAH 2023 F—FR

23Q1, 23&) B WM 4441070, Bl 22 F+79%, Rl 19 F+8%. Ja£k44)E
1.65427T, %A ZE 19Q1 89 41%; 4edF)af4F)iE 1.611¢7T, HAZE 19Q1 49
49%.

23Q1 43 1 £ %M, ASK R 19 45+7%. RPK A AKE E 195

A F &I 23Q1, F4F ASK. RPK. ZEEFE L 19 F45+7%. -0%. -5pct.
1-3 A, ASK R}t 19 55-5]-4%. +6%. +18%, RPK Fltt 19 4 31-14%.
1%, +12%, FEERF K 19 F55]-8. 4. -4/FHE.

AUAMAR: 23 N3] X513 1342, B 142, 438 12 8%, BE3A
Ko THIA TR, REFRIH 1R, B OR. FH 1R,

23Q1 Bk, B3k 19 55073 +H1%. +8%, BizdkibR AL 19 4-8%

BN3E: 23Q1, HAE#4: RPK B i 0.523 T, Rt 19 F+8%; 4% ASK &
AN 0.418 7T, FElHE 19 F+1%.

AR 23Q1, FHELRA LA, K19 F+16%., $15 ASK Bk kA
0.368 7L, FIF 19 4F+9%; -, F43 ASK Mk m A%y 0.151 7T, Rk 194
+47%, EZR A mNFEI 19 F LK 46%; F4zdEm R A 0217 7T, Rl 19 %F-
8%, HAVAKRE A B A — P, AR LE AL B45 L AT
1B A AR T T

FRs%: 23Q1, HAEE(x ASKAE %M 0.014 T, Rk 19 5-14%; $43 ASK
FIRM 001 T, Bl 194-11%. 23Q1 RARK T4 22 4 KA 1.3%, &AM
i+ 23Q1 FAILLIKAE Y 1.5107T.

18-19 b 55 Ak &, MEXAB T EHEAAAZRTH
MEXABFRCEF, BNAASTHERERAFZRTH. 1) THREE5=
KINE BRI MAR B S, EZRMEFTHUELT, FLASZE SN
M. 2) FRARAURA R RIE R, 18-19 Fk g A KA. MA N FRALLKIE R,
FEWFHANE 5 A R R IR ERHE T, FTARIEIE A48 /A 230 R0 22
£, 3) 35BN HF ALK 73T MAX, UK 2IREIEK MAX LR, 19 4
RAAME AL N2 465 F, 21 BAGRIF—LKE W2, REHM
WA A LRI, IRRATHZRE ) H., 4) PN ERFHR FAT L8,
AREHARST R &

BRER

A KB B T35 T, H R TEARIA A R R-H, RIX 24 5 FHZHE 19 F 4
#h LK 10%, BAVFETAE) 23-25 F4 08495 4 18, 30, 32124, 1559 A -
194 12 A, 44 PE (TTM) $AR4 24 4%, 3%M8 24 4 PE 20-25X, B 4=
18 600 12Tvh £, 2 B AFM 27.10 T/HE, HFCENIRA,

R K37
FRWE RETE, ZHREFE, @H. CEKWEESHAE, LB,

FFRB: EANCGER)

IR B
PAkER 5 S1230520040003
lidan02@stocke.com.cn

HRBE: it
liyi01 @stocke.com.cn

EAREE
A ¥ 17.93
BWAL(E H L) 39,697.11
ERR(B T I 2,214.01
REASH
EHEME LiEREL

63%
49%
35%
21%

7%
-1%

LR dee e

B TS

1 €22 F4a B AL, Kk =
SFHUAIE %5 B 5 FAT kY
2023.04.18

2 CFVA IR A A ETALE)
VEE, KA EIA LA
) 2023.04.04

3 (2022 5 35.7-42.3 1070,
KIEE FREM A BN
2023.01.31
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ZHESHANG SECURITIES

+ AT (603885) 8] & T

W 5-EE

(B 7 7) 2022A 2023E 2024E 2025E
ER LN 8210 22683 27931 29024
(+-) (%) -30.23% 176.28% 23.14% 3.91%
)85 -4148 1810 3032 3242
(+/-) (%) / / 67.52% 6.93%
BB (L) -1.87 0.82 1.37 1.46
P/E -9.57 21.93 13.09 12.24
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ZHESHANG SECURITIES

FAHALE (603885) 3] BT

AW F: ZKBPETARME

I AR H)E £

(BEHR) 20224  2023E  2024E  2025E (B 2022A  2023E  2024E  2025E

R 3351 5968 9925 14738 ELMA 8210 22683 27931 29024
g 1189 1389 4665 9339 FLAA 11164 17364 20276 20599
T A RA 109 119 111 113 FLAEAM M 11 18 24 28

BT 471 1111 1250 1127 ELEA 378 957 1180 1263

E YR 968 2385 2825 3136 FREA 546 1174 1507 1666

AR 117 370 397 353 AAEA 68 187 230 239

7% 209 326 372 384 MHFA 2076 1195 1252 1396

H4b 290 268 304 287 AKX 110 88 151 219

ERDEF~ 41796 36880 39267 37957 AAMMAXHIA 2 2 2 2

S v 0 0 0 0 Bk (16) (16) (16) (16)

KR 2 11 9 7 HReZBiE 661 727 745 711
B K~ 12225 12258 11591 11974 ELAIH (5495) 2414 4043 4311
P2 e 721 887 871 869 ELIMMIL 10 10 10 10

fest A2 6062 4831 3871 2729 HIAEH (5485) 2424 4053 4321

Hb, 22786 18893 22925 22377 TR (1316) 605 1005 1062

K&t 45147 42848 49192 52695 #HIH (4169) 1819 3048 3259

Ash Stk 17860 16905 17928 18616 YV HMAHA (22) 9 16 17

sa 4 10843 9060 9140 9466 JAREFNEFAIH (4148) 1810 3032 3242

FLATHR 1110 1805 2013 2078 EBITDA (3773) 4321 5909 6171

i 0 0 0 0 EPS (R##%) -1.87 0.82 1.37 1.46

) 5907 6040 6775 7072

e H Rtk 17718 14502 16775 16332 EEMHE

K 3625 3625 3625 3625 2022A 2023E 2024E 2025E
ko) 14093 10877 13150 12707 A&K#7A

fithait 35577 31407 34703 34947  FLiA -30.23% 176.28%  23.14%  3.91%
D HE AR A 28 38 53 70  ELAIHE 614.23% 143.93% 67.47%  6.63%
V2 BB ) R A 9542 11403 14435 17678 VAN AANE - - 6752%  6.93%

S H Ao B AR AR 45147 42848 49192 52695 KAIEEA

BAE -35.98% 23.45% 27.41%  29.03%

N AT E A F -50.78%  8.02% 10.91%  11.23%

(B7A) 2022A 2023E 2024E 2025E  ROE -42.18% 17.23% 23.39% 20.11%

BEEHAET 208 3732 3323 6115 ROIC 859%  6.61%  841%  8.24%
A (4169) 1819 3048 3259 #fifEs
7161 A 970 951 979 1022 S AME 78.80% 73.30% 70.55%  66.32%
53¢ A 2076 1195 1252 1396 A RfLE 52.42% 51.63% 48.30% 48.62%
BRBA 16 16 16 16 AELE 0.19 0.35 0.55 0.79
TEFEL) 1863 (907) (640) 333 EALE 0.18 0.33 0.53 0.77
*E (547) 658  (1331) 90 FE#®A

BREHAER (1734) 46 660 @Q77) RRSAEE 0.18 0.52 0.61 0.57
A (1523) 408 809  (102) AMIRIHAHE 15.60  27.21  20.82  18.94
KA 10 9) 3 1 EATREE AR 1126 1339  12.08  11.33
H (221) (353) (152) (177) FBAACT)

HREHAE 1588  (3577) (707)  (1164) KA -1.87 0.82 1.37 1.46
SRS 2681  (1782) 80 326 HERZEELE 0.09 1.69 1.50 2.76
IR (888) 0 0 0 EMAKF 4.31 5.15 6.52 7.98
Hte (204)  (1795) (786)  (1490) ffaE

P 358 a2 62 201 3276 4674 PE -9.57 21.93 13.09 12.24

P/B 4.16 3.48 2.75 2.25
EV/EBITDA -17.75 15.07 10.93 9.68

AR RIS B T
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ZHESHANG SECURITIES

228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZERIAZERFIE. HELARREG, B LKA 6 R TE, AN E) B REG & 238 R E T ERA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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