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E¥idh| EHHL A RASTIM, VBT RS Ko bk
2023 4 05 A 03 A M) H AR 2021A  2022A  2023E  2024E  2025E
.r BN (L) 156.96 20176 24177 28976 342,63
R EAN o ,

Ja &%) (o) 6.69 7.85 9.65 11.55 13.70
FRTE HFRKE (L) 1.14 1.34 1.65 1.98 2.34
X 5HHRH%E R H T E (L) 7.45 11.16 12.43 13.95 15.75
LAThas () 34. 85 P/E 30.46 25.97 21.12 17.65 14.88
52 B X (L) 29.25-44.79 P/B 4.68 3.12 2.80 250 221
B (BF) 20383. 90 FAHFE: Wind, B /EiEF
RABTE (FF) 20294. 80
BREA (FRL) 58490. 30 BEE &
B (TR 58234. 50 > T DEAAH 2022 55 MA 2023 F—F . 20225F, NG RAE
75 3 1 v B AN 20176 10, F) He+2854%; tedE a4 A0 736 24, Rl
+28.5206, 2023Q1, 4 3 LA F LA AN 5441104, FH+31.39%; 3o
Lo et AR gk 3 B 4 A5 28110 %, I He+30.20%. 4 8] db 45 58K AT .
o > BT R R, BHPRATA A Sk 45, 2022, 2023Q1,
0% O E)EAE Ak 400 BCHE SR A K +27.60%. +31.12%; Ae B, FE LA S
20% A Ak 469 B AK3E R 40 A +37.23%. +34.02%. X & TA0E B 6Bk

0% = T T T
2022-04 2022-07 2022-10 2023-01

W, NGB 5 E MNP HREK, KITEERRE, Ak 20234 3
AJ&, N8BS HE 11231 K, BH+30.41%. H ¥+, Al /ER

% M 3M_ 12M 7903 %, FIH+26.61%; 4w HI] /i 3328 %, FIH+40.42%; v BI]
2T 6.27 1519  54.10 J& 4 # & bk 29.63%, B4R 2.10pcts. AT ITER A, 2022 5.
E 257 b 1.56 297 3255 2023Q1, /3] ARG AL 11 E 1695, 298 K, & LF B 41+22.21%.
+91.03%; #7342 8 |18 1069, 238 K, & LF B #+37.76%. +17.24%),
x5 2 )T N AV E Tk et RTTERER R A, 2022 4. 2023Q1, ~ 3 A
L A 45 %% :S0530522050003 FIVE G B E A S A 61, 60 TIFH K, FlHEm 2, 0/
wuhao58@hnchasing.com .
. F 7 Ko
L
> LS5 EH., FRERRARHFINERSF IR, LKREARFEE

1 %74 (603883.5H) 2022 4 = &if: iC
B A B L AL, KB KRR T M. 2022 5. 2023Q1, 4 ) % 4klk 4 £.1 % 4 5] 4 31.88%. 33.00%,

B tb T 3h-0.25pcts. -1.32pcts. H &, RE L H LA FE 5 F1 A4 34.56%.
36.71%, Rt #h-0.17pcts. -1.36pcts; Aw¥l . BRI A 54K b 4 £AF
AR 1249%. 12.21%, Rk E35+0.71pcts. -0.75pcts. 4 3] EAk b
5 EMERRA TR I 2L 54284, ZREMRHFTINEE S
Hom. ME KA ES @, 2022 . 2023Q1, N SR E A EH A A
25.97%. 25.31%, R % #-0.63pcts. -1.35pcts. ¥, 44 E % MEH
%7 19.32%. 20.18%, Fl% #5-149cts. -0.87pcts; &3 % A £45
%A 550%. 4.45%, F) LT #+0.89pcts. -0.27pcts; M4 3 A E o A
% 1.15%. 0.68%, Rl % 35-0.03pcts. -0.21pcts. 2 3] Ak 2714 5%
ERIWTHIETETLEEMES . AERT URIE TR ERTF,
A¥ea T, 2022 4. 2023Q1, /4 ] AR 4 A F B % 3h-0.17pcts

2022-10-31
2 A\ (603883.SH) 2022 FF 4R &iF: ik
S KAFEA, 116 7Kk A Aw bk 2022-08-30
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2 AR

-0.34pcts .

BARME BFEB: EPAERA. RFIARRE BHEHRIEK
BH, NAIABAREHELK, ARAS T H. BE 2023 F, %
B TRE LA 1B KRSE, Nadkish 2 REFREE K, 2023-2025
S, AT S E A B4 A0 9.65/11.55/13.70 12 T, EPS & H A
1.65/1.98/2.34 T, TR &9 PE % A% 21.12/17.65/14.88 4%, £4 /2 8)dk
Grdgak . Trbo S MEME S, 4 T35 2023 4 25-30 45 PE, A a9 E
AR A A 41.25-49.50 /AT, HEAEN B CFE NTIER,

RAeiw: HRARERAG; 11ETRRERRAPRE; 7 L5E $h
BIRK; EHEHFHERE; TLEERAEF.

R ERBERFEF S L

-2- FHLEEEXZENETEHES
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CHASING SECURITIES UNGIE =
BARN (R4 FFL) WA R
LARCE S 2021A 2022A 2023E 2024E 2025E EX ¥ Lo 2021A 2022A 2023E 2024E 2025E
=B PN 15695.66 | 20175.52 | 24177.16 | 28975.72 | 34262.99 | & kYL AN 15695.66 | 2017552 | 24177.16 | 2897572 | 34262.99
Bk R A 10652.64 | 13744.16 | 16536.66 | 19861.10 | 23492.17 3 K & (%) 12.38% 28.54% 19.83% 19.85% 18.25%
& b AL e 44.40 54.96 69.95 83.83 99.12 2 & N SRR AR A 669.24 784.96 964.97 1155.22 1369.62
=) 3266.76 3897.79 | 4811.26 5708.22 | 6715.55 3K E (%) 7.75% 17.29% 22.93% 19.72% 18.56%
& I8 % R 722.99 1107.33 1208.86 1463.27 1747.41 e Jk 3 (EPS) 1.14 1.34 1.65 1.98 2.34
5 & 3 0.00 223 0.00 0.00 0.00 2 A% RE A (DPS) 0.24 0.38 0.38 0.46 0.54
% % R 185.41 232.48 169.24 202.83 239.84 F R ZENER 3.93 3.96 3.25 417 454
BRI & 14.49 14.29 15.00 15.00 15.00 CRERIES 32.13% 31.88% 31.60% 31.46% 31.44%
e Z R AE 23.47 21.46 25.00 30.00 35.00 A AE SR F 5.01% 4.84% 4.96% 4.96% 4.97%
NIRRT FhARE 10.47 5.77 6.00 7.00 8.00 % Ik 3% (ROE) 15.36% 12.02% 13.27% 14.16% 14.87%
B et “5; 0.00 0.00 0.00 0.00 0.00 BN T AR F(ROIC) 13.83% 15.50% 14.01% 14.52% 15.61%
2 b #)0d 842.92 114951 | 1437.21 172347 | 204689 | T & & (P[E) 30.46 25.97 21.12 17.65 14.88
e M AE 2T IR E 119.06 58.10 80.00 90.00 100.00 W % E(PB) 4.68 3.12 2.80 2.50 2.21
FIRERE ] 961.99 1207.62 1517.21 1813.47 2146.89 % 8 ﬁi(éy\gj_/ﬂi'ﬂl\) 0.702% 1.099% 1.099% 1.316% 1.560%
B PTIFHL 175.26 231.37 277.09 331.75 393.53 i&-ﬂj’ﬁ”}ﬁﬁ‘ 2021A 2022A 2023E 2024E 2025E
4 £ 786.73 976.24 1240.11 1481.72 1753.37 HE
B VY HRIRAEME 117.49 191.28 235.15 28151 333.75 ERIES 32.13% 31.88% 31.60% 31.46% 31.44%
)2 & TN 8 IR A& 4 F)H 669.24 784.96 964.97 1155.22 1369.62 = ® AR JON 25.42% 24.82% 24.90% 24.75% 24.70%
= Rtk 2021A 2022A 2023E 2024E 2025E EBIT /45 Eda N 7.31% 7.14% 6.81% 6.80% 6.82%
" T Re 1408.87 2410.92 2417.72 2897.57 3426.30 EBIT DA/4K El& N 8.91% 8.59% 8.37% 8.17% 8.04%
LB HARRK &~ 0.00 0.00 0.00 0.00 0.00 AR A AR 5.01% 4.84% 4.96% 4.96% 4.97%
R AL e FAT 2R 1927.84 2967.25 3260.64 3992.02 4622.91 A E
H A4l Ak (At) 363.39 129.64 0.62 0.81 3.63 ROE 15.36% 12.02% 13.27% 14.16% 14.87%
B 2729.63 3948.89 | 4467.94 5354.71 | 6331.80 ROA 6.77% 6.73% 7.14% 7.47% 7.88%
AR ET 1.25 1.01 101.05 101.05 101.05 ROIC 13.83% 15.50% 14.01% 14.52% 15.61%
& ;d;] REAIE 63.32 65.21 90.21 120.21 155.21 F AR
F I 94.54 577 0.00 0.84 0.95 = rirE 71.82% 66.83% 66.86% 66.19% 64.69%
% 2,,%} P B 2 343.96 334.82 299,51 264.19 228.88 BZRRTARIBARZ | 4230% 42.25% 45.44% 43.90% 42.72%
B & # A 2 TAS 1175.73 1259.27 | 1283.09 1286.90 1270.72 W AR AE AR | 2045% 16.40% 15.65% 13.46% 10.67%
T F AT R Z 7657.06 9007.25 | 10478.60 | 11849.95 | 13121.31 WA FE 72.31% 87.25% 85.68% 88.11% 92.14%
B | 373 e 1395.33 1261.88 656.13 517.71 380.03 R F b F 39.17% 49.91% 47.49% 49.18% 51.22%
WX 16958.09 | 21397.33 | 23489.92 | 26709.93 | 29802.29 A5 A FATE 21.37% 28.53% 23.21% 23.21% 23.21%
48 HA 4% 2% 1616.08 766.21 834.17 772.09 467.02 K # G HrE 78.63% 71.47% 76.79% 76.79% 76.79%
5 MR R 0.00 0.00 0.00 0.00 0.00 e EHE
AT Fa I KR 6079.95 8773.74 | 9822.26 [ 1193579 | 13947.80 BT R 0.93 0.94 1.05 1.10 1.16
K Hp &2 875.14 1578.34 | 1578.34 1578.34 1578.34 2R R 15.05 18.36 22.32 26.66 32.00
R A AR 5224.11 394753 | 4015.49 3953.41 | 3648.34 R ES 11.05 9.25 10.07 10.07 10.07
& 4% At 12179.19 | 14299.61 | 15416.09 | 17467.54 | 19174.48 55 R RE 3.98 3.90 3.48 3.70 371
LN 408.67 584.90 584.90 584.90 584.90 REAE AR 2021A 2022A 2023E 2024E 2025E
F AN 1125.33 2594.14 | 2594.14 2594.14 | 2594.14 EBIT 1147.40 1440.10 1646.45 1971.30 2336.74
[ & 282358 3350.92 | 4091.88 4978.93 | 6030.60 EBITDA 1397.95 1732.29 2023.47 2368.32 2753.76
EY- I & -] 435758 6529.95 | 7270.92 8157.96 | 9209.64 NOPLAT 826.02 1111.43 1266.26 1520.93 1808.42
b HORR R 42131 567.77 802.92 1084.42 1418.17 )2 F % A0 669.24 784.96 964.97 1155.22 1369.62
& F M EA 4778.89 7097.72 8073.83 9242.39 | 10627.82 EPS 1.14 1.34 1.65 1.98 2.34
R AL A B A | 16958.09 | 21397.33 | 23489.92 | 26709.93 | 29802.29 BPS 7.45 11.16 12.43 13.95 15.75
NELeRTER 2021A 2022A 2023E 2024E 2025E PE 30.46 25.97 21.12 17.65 14.88
2 I e E | 229830 231432 | 1901.80 2437.19 | 265543 PEG 153 127 0.92 0.89 0.80
A% R E | 200215 | 145665 | 162033 [ -152024 | -1411.16 PB 4.68 3.12 2.80 250 221
F RN ERE | 432 142,62 -265.68 -437.09 715.54 PS 1.30 1.01 0.84 0.70 0.59
MAeRETAH | 11172 716.74 6.79 479.86 528.73 PCF 8.87 8.81 10.72 8.36 7.68

AR : Wind, 13 0EHK
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAAR A AN FTA, KEH@FET, M FAIN (QFEANSEF AR L) M XL 4,
& SEANCE R

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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