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ZHESHANG SECURITIES

A0 B A (603733)

IERAF AR | 28] BT | 4K

24 B H#9: 2023404 A 28 H

Q1 W EHE, EENRBE, 23 FEM T

— R RVPIR
BREA

Q

ERFH

4 A 28 B, A& % 202301 dk4h, 2023Q1 Bk 1837427 (R H+9.51%), )2
4 H) 1.221270 (Rl H6-16.35%), 4233444 1154270 (Rlb-13.11%), H
PR FIE 0.44 12T,

23Q1 ®: Q1 k4fRE, LERWKE

EWAFoRAE: 1) AF: RMFT 23Q1 R4 5 18 ok (IR Q4 T4 ),
EZZAET B AR, o EMNL 10208 /4 (304304 T/E), EEFZ
QI MAEEPUL. AT FURRNI 0 H e, M IR 257, b 2A4] 1022 T/t
(3Rpe+139 U/rk, ), w4 F) 875 7T/vk, (IREL+42 /oL ), dedEedkidF) 639 TL/vk
(ZRE+219 T/7E ), whidA) (BIREBE EILE ) A 716 7T/AE (FREB+120 5T/ ),
23Q1 v B A|BANEE T B F 3 A RBE AL ARME; 2) B E: 23Q1 &A)
i 0.87 27T, FREL+30%, MIE 23Q1 »h4F] 1135 T/eh (ZREL+444 7Tk ), MRA
AR T, Q44Ka MM 15099 T/vk, ERPL Q3 Tk 1717 7U/ek, [ BT
;AR S TR, BB AT EASA.

IFRE: QL RMNFHAK, 23 FB A BT H

(1) 455 @: 23) 30 Zebh st T 2344 A3, 10 Febidsfr T £ 23
FEFFH, TR KRIIF 2 FEEAIRS; (2) i &@: 23Q1 #4kep
Y HBIFRRNIAN CEHER, RN TR o EM B L Enrk, %
S 23 FF R A R AN L AEER; (3) ARG @ 23Q1 4T HR.
ot I HH 7068, 5937 U/rk, FRH-5.27%. -10.75%, BM ko RE R &b
FREER. BRLKS RN TAT R EE B4 F KEGK, & Arauco &
UPM =4 B4R T 3%, BE T FET Kt Q2 RMARETAT. it Q2 ¥+ 4)-
Q3 T & PAE AN, AHF 23 o8] B AN L HHEK.

FREH REF, AEERLES, REABKE

(1) AIEZE: 23Q1 A8 FIEAHFE 10.01% (R pb-1.53pct, FRpb+1.1pet), 5
I)aF4FF 6.65% (FFH-2.05pct, FRL+0.22pct), MATATES I, F)IE
RIF R R,

(2) #pia sk A . 23Q1 Am % A E A 4.37% (Bl +0.55pct, FRH+0.63pct ),
AT AR LIt 2 2 AL BN I 5 #3g A, LFHEFAES 03%
(F)$6-0.01pet, FRbb-0.13pct), € EEHL A E A 3.03% (FH+0.37pet, IR
P+0.45pct), W43 A E A 1.04% (F+0.19pct, FREE+0.32pct ).

(3) BEHMELHIER: 23Q1 28] M IKHK A Z4 13.58 124 (Rl +1.1912
U, FRHH0.484070 ), R E S R4k 6533 K (FH-0.52 K, IREL+6.56

R ), RATZHEAME AT 19231270 (B H+5.58 1270, FHR-0.98 1070 ); A5
26.54 1270 (R W49.151270, FR+5.991070 ). 45 B 4% A4k 128.13 A(Fl
+17.08 X, 42351 R). WAAF @, 23Q1 BEIAERE M H-6.81CTL (F
Po-7.87 4070, FR-2221050 ), & F AR RAF T KIG ha,
HARF SR AKX, FRREBR, HRREA—RLBIRA
NG BAFFPIRGIT Rk, THFEKHE T, FaRgMFEE. A5 23 FHE 305
PR ST 10 7 eR AR A R, 23 SRR B AL — R AR T TR 4 R, Tt
B B REFERS, ARTREBRAES, 23-25F7 8 (250 Hrbk ). #
b (250 Frbak 4K ) 4B E) B RILKBR T T, RELK—IRILBRIAA, K
K H A

HEFEER

B B S KA KR, . R RA AR, TRITANE) 23-25 FRILEIK
96.22/120.12/144.56 4250, Rl bb+24.34%/+24.83%/+20.35%, S=I)2E44)

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

SHATIF: LA
HALER 5 $1230520070002
mali@stocke.com.cn

DHIF: AFEA
#AIEH 5 S1230521090001
fujiacheng@stocke.com.cn

AAXEH
HEM Y2424
ETHE % ) 17,112.84
B RK(B 7 IR 705.98
REAHH

AL BE A

biEFRAL

81%
64%
48%
31%
14%
-3%

e

1 {HFASwBRN, 2354
FIHET A7 ) 2023.04.07

2 Q4 BAEAFIIMIE, AiF
23 B A RMAEKY 2023.03.30
3 KERER s s, AT
@R RO e B — — A RN
SORRA)  2022.10.30
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YLV &

ZHESHANG SECURITIES

ALBE XA (603733 )/ 3] & 3T

11.79/15.95/19.86 127, ) bb+66.06%/+35.23%/+24.49%, *f 2 EPS % 1.67/2.26/

2.81 7T, *F PE15/11/9X, %44 “EN” 4.

Q XegRs

FHRASLIKF), BRI S, KMk E SR TRH.

P RS

(BA )
Ak N
(+/-) (%)
VaEE4A) i
(+-) (%)
B A (L)
P/E

2022A
7,738
28.61%
710
-30.14%
1.01
24.09

2023E
9,622
24.34%
1,179
66.06%
1.67
14.51

2024E
12,012
24.83%
1,595
35.23%
2.26
10.73

2025E
14,456
20.35%
1,986
24.49%
2.81
8.62

FORRR: AEIESBR T
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) EiEs

ZHESHANG SECURITIES

ALBE XA (603733 )/ 3] & 3T

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2  2022Q3  2022Q4  2023Q1
B A 152596  1,360.19 147588 1,654.95 1677.95 192006 1,911.89 222841 1,837.47
YOY 68.89% 20.50% 13.08%  9.92% 9.96%  41.16%  29.54%  34.65% 9.51%
=R 3 R 279.76 329.11 294.30 113.50 145.99 208.18 212.79 143.31 122.13
YOY 167.49%  85.06% 38.79%  -49.03% -47.81%  -36.74%  -27.70%  26.27%  -16.35%
FedE a4 F17E 272.90 314.89 269.41 100.97 132.36 174.58 155.52 94.48 115.01
YOY 198.90%  111.02%  33.26%  -50.27% -5150% -4456%  -42.27% = -6.43%  -13.11%
ERXES 22.45% 27.78% 19.67%  11.55%  1154%  1420%  11.81% 8.91% 10.01%
318 % A A& 4.88% 6.31% 5.07% 4.77% 3.82% 4.84% 4.28% 3.74% 4.37%
HEFRME  0.29% 0.37% 0.33% 0.46% 0.31% 0.31% 0.28% 0.43% 0.30%
ERAFE R RE 4.04% 5.39% 4.47% 4.28% 2.66% 3.35% 3.23% 2.58% 3.03%
MERRE 0.54% 0.55% 0.28% 0.03% 0.85% 1.17% 0.76% 0.73% 1.04%
JER: ISR 18.33% 24.20% 19.94%  6.86% 8.70%  10.84%  11.13% 6.43% 6.65%
B 1,209.59 141342 186841 1,92521 1,738.26 1,684.49 1,960.94 205500 2,653.55
B LR A3 68.01 29.48 407.90 588.00  528.66 271.07 9253 129.79 915.29
Yol W E 96.85 114.31 129.13 121.96 111.06 103.73 108.89 104.62 128.13
B L SR A3 -43.19 -24.88 -1.63 12.34 14.21 -10.57 -20.24 -17.34 17.08
R k3K 1,108.97  1,085.85 114130 1,21653 123855 150253 1,187.15 1,309.81  1,357.60
B LR A3 266.14 194.56 184.30 221.72 12959  416.68 45.85 93.28 119.05
R 3K B 4 R o 62.04 64.88 66.11 66.15 65.84 68.01 58.89 58.77 65.33
B LR A3 -21.91 -11.91 -6.69 -2.14 3.80 3.13 -7.22 -7.39 -0.52
BA R B E R 1160.57 1204.30 141262  1407.82 136549 1862.89  2159.62 202156  1923.09
B LR A3 186.11 78.93 226.40 257.48 204.92 658.59 747.00 613.74 557.59
k& (&8 & 65%) 160.47 61.42 41.43 50.12 62.95 103.70 132.97 55.04 134.83
B LR A3 88.93 -17.72 -31.05 1.36 -97.52 42.28 91.54 4.92 71.88
Z2ERALRA T 108.74 403.78 -106.22 40.72 106.90  323.78 99.37 -458.29  -680.33
L G EE 161.96 490.44 -87.87  -419.44 -1.84 -80.01 205.59 -499.01  -787.23
ERHALRE T -59.29 -281.72 97.62 194232  -59.75 366.68 -40.95 37229  1218.82
3 LS ) A3 211.41 -387.35 11457  2236.69 -0.46 648.40  -13857  -1570.03 127857
FEAFX 154.28 219.90 148.54 139.06 199.76  214.13 258.68 296.63 568.64
3 LS ) A3 41.42 80.10 21.37 -43.02 45.48 -5.77 110.14 157.57 368.88
ROE 5.20% 5.90% 5.00% 1.82% 2.25% 3.18% 3.21% 2.11% 1.76%
YOY (B 2.50% 1.35% 030%  -2.42%  -2.95% @ -2.72%  -1.79% 0.28% -0.49%
#E AR 34.55% 30.66% 32.06%  41.65%  40.38%  47.98%  48.98%  47.89%  52.05%
YOY (® -11.02%  -19.47% -457%  9.19% 583%  17.32%  16.92% 6.24% 11.67%

Pk R Wind, # RS
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YLV

ZHESHANG SECURITIES

ALBE XA (603733 )/ 3] & 3T

W FER: ZXKBETRME

=Rk H)iE &

(B A) 2022 2023E 2019E 2020E (A7) 2022 2023E 2024E 2025E

ik ke 6,969 6,880 9,216 10,928 FLMA 7,738 9,622 12,012 14,456

o 944 (25) 340 1396 ELmA 6,848 8,119 10,054 12,034
R M aki P 1,036 1,036 1,036 1,036 LA AN Ao 43 77 79 97
KR 1315 2,796 3,831 3921 ELFA 26 38 44 53
8 Bk 19 16 38 23 FERA 124 173 216 275
AR 157 165 189 249  FRERA 104 135 215 219
5t 2,055 2,291 3,182 3,703 MHHA 68 50 37 31
HA 1,442 600 600 600 FABAERE (10) 0 0 0
ERHI S~ 6,295 7,845 9,029 10,256 A~AMERFHHA 34 0 0 0
BT R 55 55 55 55 FFHIKE 140 231 300 323
KL F 864 1,046 1,176 1308 FfezBia 101 77 121 150
B %~ 2,846 3,581 3,951 4319 ELAE 801 1341 1799 2238
T H 773 990 1,187 1,400 FSMLE ) 0 0 0
EEIE 1,152 1,567 2,053 2,566 FIEER 794 1341 1799 2238
e 605 606 607 608  FTAFAL 79 157 197 243
et 13,264 14,725 18,245 21,184 A 715 1184 1602 1995
s ik 4,074 4,351 6,270 7214 VEBRERE 5 4 7 9
43 g3 1,771 2,258 2,745 3430 VABENE)AFH 710 1,179 1,595 1,986
JELAT IR 2,022 1,580 2,927 3,124 EBITDA 1,041 1,598 2,045 2,509
TR 0 0 0 0 EPS (##4E) 1.01 1.67 2.26 2.81
HAb 281 513 597 659
AR AR 2,278 2,278 2,278 2278 EEMHILE
KEE 0 0 0 0 2022 2023E 2024E 2025E
) 2,278 2,278 2,278 2278 ARKEA

R At 6,352 6,629 8,548 9492  TLKA 28.61% 24.34% 24.83% 20.35%

VIR R 32 37 43 53 ELANE -30.74% 67.34% 34.18% 24.44%
V3 AN B i 6,880 8,059 9,654 11,640  V2BEAE)5A]E -30.14% 66.06% 35.23% 24.49%

Rtk AR AR 13,264 14,725 18,245 21,184 KAIREH
ER RS 11.51% 15.62% 16.30% 16.76%

WERETR RS 9.18% 12.26% 13.28% 13.74%

(A7) 2022 2023E 2024E 2025E ROE 10.32% 14.64% 16.52% 17.06%

ZBEHAER 72 362 1,317 1,872 ROIC 5.80% 8.36% 9.49% 10.12%
H )i 715 1,184 1,602 1,995 1266
I8 W 362 441 520 580 R RAEE 47.89% 45.02% 46.85% 44.81%
W 4% R 67 61 45 35 ARtk 91.90% 81.89% 88.14% 81.18%
FFARE (139) (231) (300) (323) AFHE 1.71 1.58 1.47 1.51
TEFEEH (924) (1,090) (540) (397) EHF 1.02 0.88 0.84 0.88
He (10) 3) (1n (17) EERkA

BREZEHNAR (651) (1,757) (1,393) (1,467) BT FRGERE 0.64 0.69 0.73 0.73
FALH (906) (1,805) (1,563) (1,659)  RLMKIKA R 5% 6.13 6.67 6.04 6.27
KIIEH (32) (183) (130) (131)  RATRHKE SR 7.04 9.01 9.47 7.20
H 287 231 300 323 BRABAFGL)

EREHAER 638 426 442 650  HMUKE 1.01 1.67 226 2.81
K Bt 1,081 487 487 685 BRZEINE 0.10 0.51 1.86 2.65
KA 0 0 0 0 ERETF 9.74 11.42 13.67 16.49
Hb (443) (61) (45) (35) HfEKE

P53 A iR 71 -969 365 1,055 PE 24.09 14.51 10.73 8.62

P/B 2.49 2.12 1.77 1.47
EV/EBITDA 23.24 13.31 10.45 8.37
PR W R RSB T
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@ Hﬁ ﬁ ii[ % ALBE XA (603733 )/ 3] & 3T

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AARE AR EAR DA RS (GEEFEIER AWM MEAR T E R L ST, 2THTiE%S 4. 239833000)
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEARBRAREAEH 69 B B a9ULEA B, TR IUT, ARE 6915 & AT R L 69 & L3 M) AT A 6945
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
AIRZE BRI VARG BT, RBANE F B @R, ETHMIANAATIFMETH X L4 LA, HERRE L
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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