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ZHESHANG SECURITIES

BX Ik R (603833)

— BRI B RFR S

IEASFRRARAE | 8] 2R | KE A o

24 B H#9: 20234504 A 259

ZIUREE P ERREEEK, BiF 23 EFFEAXERA

BREE
O BORFELF 2022 548

22A FIK 224.8 12 (+9.97% ). )J&rﬁﬁ 26.88 12 (+0.86%). 4=3E4F] 25.92 1¢
(+3.27%); H &+ % 2204 &Ik 62.11 12 (+2.83%). V2 £ % 4] 6.98 1¢
(+26.41%). 42334 6.72 4@ (+35.24% )., ) BF oA &) AR B AR A I R L4

2H] 1075427 (AHL), & 2022 4532 B TH50 3] B4 4H)E 6 40%.

22Q4 X R Ri#+2.35%, KE+1.63%, £iE 34

AMRERE:

(1) KFEE 22A M 349512 (-4.85%). Q4 4 10.6312 (+2.35% ) FRibiR
(2) A% 22A AN 7.06 12 (+20% ).
4541t B b +1.63%.

(3) Z45T1JE 47615 K (+140 R, Q3 A 7685 K, Q44 % T0RK), AEJE
58 % (+11 R ); ,\‘PD\ééJnrJ%S K. BREARA3S R,

(4) RERELSEFESA 4000 £ (21 44483000 K ), & B 54X I JE AR
170 £ (21 577 JE 600 K ), REKRKEE 22 F/&L3] 1024, FEFELL9
o Cita 10),

(5) =0 Z 3| BAT# AL Etf ) to ) R it 2 (2%
£

ZADN 175.8210 (+12%), Q4 HE+4

, TR 2023 FFHSBIT R 600 %

22Q4 RAEHH R K. BB FT AL HA. BRAT HEHEK

S RA, WAE 22A BAL 717312 (-4.73%). Q4 A 17.2312 (-19.26% ), %
BB Bk At L E IR A B b 4 A, 2AF 34.02% (-0.33pct).

AB+HEL A S 22A N 121.3912 (+19.34%). Q4 4 343242 (+15.53% ), %7H$

31.78% (-0.41pct). i 22A N 103542 (+4.63% ). Q4 4 3.121¢
(+5.42% ), £A)%F 26.2% (+0.8pct); AT 22A 4N 134612 (+8.85% ). Q4 A

4.11C (+2.64% ), EA)F 16.38% (+2.56pct ).

SRR A, RAAT 22 #di)\ 18.4112 (+29.13%). £F)F 34.13%
(+0.96pct), £IULF. BRIRE LI 188.1412 (+7.77% ). BAARMN 13.46 12
(+8.85%).

W 52645

(1) 22A 4% 31.61% (-0.01pct). 22Q4 % 30.49% (+1.5pct), IRHLILEFF#
T 8 ARMBEAEK, AR, TBAALR B,

(2) 22A # B F4H+1.12pct, 12 22Q4 Rl TFiF 0.47%, 28] FFF A 215
TR R, ERRBBE.

(3) 22Q4 ##15 AARMAAR X 0.912 (21Q4 4 0.79 12 ).

(4) ZBILR22Q4 4 44612 (-59.84% ), T E%Z: FUKH+EF R 1F 22Q4
A 114710 (32 21Q4 B,V 9.4212, 32 22Q3 MV 10.4112), Ll Z 3| 7 lE
ot MER . B2 5 AT IAEIE I,

BA TR E RF1E
BRI R R R AT A IR 70 Z MR IR GG Bk, BATA TG U RART A%
B, VAR BAL R R AR, FEe@ IR, A EAUREAY, RAEA LY

BIORL: RNCGEH)

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

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

ES

AN Y 114.59
EWAL(E 7 L) 69,802.77
BRAE 7 IR) 609.15
BREAHA

BT BEhEE

28%

16%

5%

7%

-18%
730%?\.0@000)0?1(\1?1(\10’)?
A kIRE
1 €22Q4 Z A8 A RIS, I

NERFIHE——BOR R E SRR
£ 2023.01.16

2 Q3 FAEEATHEBAN K
N, b, BEHE——RK
T ERRE) 2022.10.28

3 (M Em A R RAT S, AR
LEMPR A —— BRI R T
F&» 2022.10.21
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@ w BRIk R A (603833)0 3] B

ZHESHANG SECURITIES

—sh X RFE, FATRK LG HREIE K. Tt 23-25 F A 259 1
(+15.18%) /302.71 4z (+16.91%) /35021 1z (+15.69%), #| i@ 31.03 1z
(+15.42%) /36.06 1z (+16.2%) /4127 4z (+1445%) , *t B PE #
22.5X/19.36X/16.92X, 4k “FEN” P4,

O KT REZERATY, Ax T RAELmy

RS

(A7 L) 2022A 2023E 2024E 2025E
TN 22,480 25,892 30,271 35,021
(+-) (%) 9.97% 15.18% 16.91% 15.69%
Ja 8 F1 2,688 3,103 3,606 4,127
(+1-) (%) 0.86% 15.42% 16.20% 14.45%
AR A () 4.41 5.09 5.92 6.77
P/E 25.96 22.50 19.36 16.92

FA R B IRIESFFRPT

KL BRIRREF RS

2020Q4  2021Q1 2021Q2 2021Q3  2021Q4  2022Q1 2022Q2 2022Q3  2022Q4
5008.08 329958 490060 620171 603971 414423 554913 657535 6210.79
2526%  130.74%  38.61%  30.12%  2060%  25.60%  1323%  6.02%  2.83%

612.42 243.68 768.68 1101.09 552.13 253.13 765.15 972.19 697.96

32.76% 340.02%  30.15% 14.57% -9.84% 3.88% -0.46% -11.71%  26.41%

Jo 3k 2B A8 548.13 208.50 736.82 1068.29 496.74 23351 747.53 939.52 671.78
YOY 40.64% 266.96%  29.83% 13.12% -9.38% 11.99% 1.45% -12.05%  35.24%
EXIES 33.02% 30.19% 33.72% 33.28% 28.98% 27.66% 34.01% 33.13% 30.49%
EEIoE 9 E S 19.38% 21.93% 15.15% 12.94% 17.24% 20.41% 17.46% 15.73% 16.77%

H: 5EHM 36727 31947 305.91 404.84 355.55 378.18 43894  498.77 363.00
HEFME  733% 9.68% 6.24% 6.53% 5.89% 9.13% 7.91% 7.59% 5.84%

e FEEA 29757 244.89 263.01 288.28 33527 295.23 33217 35840 349.93
HE &R 28443 167.57 201.16 151.32 387.70 204.76 285.51 267.42 365.56
FERERAE  11.62% 12.50% 9.47% 7.09% 11.97% 12.06%  11.13% 9.52% 11.52%

Hb: MERA 2124 -8.43 -27.68 -42.09 -37.29 -32.50 -87.49 -90.45 -36.97
MERAE  042% 026%  -0.56%  -0.68% -0.62% -0.78%  -1.58%  -138%  -0.60%

IR T iE 12.23% 7.39%  15.69%  17.75% 9.14% 6.11%  13.79%  14.79%  11.24%
H5% 808.66 876.53 1,065.49 1,220.77 1,463.13 1.265.31 1,485.41 1,455.66 1,414.01

4 bR B A -37.16 113.53 29537 424.39 654.47 388.78 419.92 234.89 -49.12
B AR 194.77 256.78 256.91 244.96 206.07 204.41 186.46 160.41 110.43

5 b 5 ) 0, 76.78 152.02 157.39 117.96 11.30 -52.37 -70.45 -84.56 -95.64
Jo1te =4 602.17 607.16 77890  994.55 1.011.69 100326 109689 129397 1.356.80

£ ¢ ) A, 109.59 70.06 77.43 25218 409.52 396.10 317.99 299.42 34511
B AT R B AT R4 1357.83 129872 1723.01 1741.47 215820 1483897 1600.43  1558.66  1979.11
B | ) 5 364.88 713.05 805.32 618.51 800.37 19025  -122.58  -I182.80  -179.09
Tk sk ak 924.65 860.76 169325 139490 120299  1357.63  1844.02  1867.78  782.29
AL -235.25 860.76 407.40 -13.49 278.35 496.88 150.78 47287  -420.70
ZE A AW 175921 22446 211619  1043.34 1110.90 232390 1266.10  1021.44  446.12
A3 b ) B, 1355.84 572.72 755.06 -522.96 -648.31 -99.44 -850.10 -21.90 -664.77
PRI A AW 292247 139218 -599.34 52491 -1504.79  1867.21 17.34 1419.33  -318.57
B R B8 -429.78 2036 -952.07  782.74 -582.31 475.03 616.69 89442  1186.22
AL 605.55 328.65 212.57 108.02 585.55 350.04 48850  625.04 793.72

A5 F ) A 270.96 3234 -109.12 -568.14 -19.99 21.39 275.92 517.03 208.16
5.34% 2.02% 6.23% 8.37% 3.91% 1.74% 5.25% 6.43% 4.33%

YOY (=) 0.38% 3.09% 0.02%  -0.96% -1.43% 0.28%  -0.97%  -1.94% 0.42%
FEAEE 36.71%  39.46%  43.25%  42.10% 38.40% 40.49%  44.30%  44.76%  42.28%
YOY (=) 1.24% 0.77% -0.50% 2.22% 1.69% 1.03% 1.05% 2.66% 3.88%

KA RB: Wind, HEIERAHFRHT
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@ w BRIk FE (603833) 8] & 7F

ZHESHANG SECURITIES

(2: BRREEPAT S —Y

2021Q4

EXATIN 6,039.71  20441.61 414423 554913  9,693.36 16,268.70  6,210.80  22,479.5
YOY 20.60% 3868%  25.60% 13.23% 1821% .02 12.96% 2.83% 9.97%
LA 28.98% 31.62%  27.66% 34.01% 31.29% 33.13% 32.04% 30.49% 31.61%
(TN 2,13418  7,529.32 1,323.89 194352 326741  2,18247 544988 172321  7,173.09
o YOY 10.50% 24.22% 5.13% -0.10% 1.95% -0.36% 1.01% -19.26% -4.73%
S 35.34% 36.83%  31.95% 35.02% 33.71% 33.19% 33.50% 27.75% 31.91%
EXIES 36.65% 3435%  30.46% 31.55% 31.11% 36.80% 33.39% 36.01% 34.02%
TN 443518 10171.62  2,320.32 289820  5218.52  3489.16  8707.68 343151  12139.19
YOY = 49.53%  40.85% 24.75% 31.43% 7.98% 20.91% 15.53% 19.34%
RIEHRAS (21Q4 ERUBRIEMA 243518 8067.00  1,867.00  2,145.00 401200  2,658.00  6670.00 - E
w2 ) YOY 24.20% 39.77%  38.05% 22.33% 29.18% 1.04% 16.27% : %
5 73.43% 49.76%  55.99% 52.23% 53.84% 53.06% 53.52% 55.25% 54.00%
EXIES 23.50% 3219%  28.58% 35.93% 32.66% 30.96% 31.98% 31.27% 31.78%
TN 296.13 988.82 166.57 242.14 408.71 313.73 722.44 312.19 1034.63
5% YOY 24.47% 33.72% 1.19% -1.86% 0.64% 11.51% 4.30% 5.42% 4.63%
i 4.90% 4.84% 4.02% 4.36% 4.22% 4.77% 4.44% 5.03% 4.60%
A% 29.28% 25.40%  20.35% 30.22% 26.20% 31.91% 28.68% 20.46% 26.20%
TN 398.96 1236.24 217.78 321.87 539.65 396.50 936.15 409.51 1345.66
A0 YOY 39.76% 6037%  3229% 10.22% 18.18% 4.17% 11.81% 2.64% 8.85%
s 6.61% 6.05% 5.26% 5.80% 5.57% 6.03% 5.75% 6.59% 5.99%
A% 11.22% 13.82%  10.08% 28.19% 20.88% 21.80% 21.27% 5.20% 16.38%
TN “1,380.15 218.97 41.29 68.03 109.32 76.85 186.17 121.78 307.95
YOY = 64.37%  43.52%  -163.20%  39.22% 39.05% 39.15% 42.98% 40.64%
e (2104204 B/ ORI 619.85 2323.59 494.61 821.23 1315.84 908.01 222385 - z
R ) YOY 35.86% 99.62%  52.75% 32.57% 39.50% 38.45% 39.07% . .
it 22.85% 1.07% 1.00% 1.23% 1.13% 1.17% 1.14% 1.96% 1.37%
XL 19.82% 16.90%  12.06% 57.13% 40.11% 58.86% 47.85% - 21.81%
Fe R W5

202104 2022Q2 2022H1 202203 2022Q1-Q3
A 220.86 587.36 123.07 143.73 266.80 194.51 461.31 24421 705.53
HER YOY 33.69% 47.33% 51.14% 25.86% 36.38% 13.83% 25.87% 10.58% 20.12%
£34 3.66% 2.87% 2.97% 2.59% 2.75% 2.96% 2.84% 3.93% 3.14%
4% 62.21% 64.13% 58.12% 57.19% 57.62% 54.94% 56.49% 53.49% 55.45%
[ &N 4,579.71 15679.90 3223.02 4583.76 7806.78 5140.53 12947.31 4634.79 17582.10
4K JE YOY 21.20% 40.20% 34.10% 19.94% 25.41% 5.45% 16.64% 1.20% 12.13%
- Sk 75.83% 76.71% 77.77% 82.60% 80.54% 78.18% 79.58% 74.62% 78.21%
A% 26.24% 30.31% 26.66% 33.78% 30.84% 32.96% 31.68% 28.04% 30.72%
LL&N 1,038.30 3672.79 672.95 696.36 1369.31 1062.72 2432.03 1062.70 3494.73
Xk s YOY 21.89% 36.93% -6.98% -19.45% -13.77% 1.55% -7.68% 2.35% -4.85%
St 17.19% 17.97% 16.24% 12.55% 14.13% 16.16% 14.95% 17.11% 15.55%
A% 31.76% 30.80% 27.14% 29.19% 28.18% 27.29% 27.79% 28.05% 27.87%
L ON 45.32 204.92 50.08 50.64 100.72 60.95 161.67 56.50 218.17
e YOY -40.29% -15.40% -11.15% -10.62% -10.88% 30.86% 1.30% 24.66% 6.47%
P37 0.75% 1.00% 1.21% 0.91% 1.04% 0.93% 0.99% 0.91% 0.97%
LAE 26.15% 28.26% 27.70% 46.02% 36.91% 40.41% 38.23% 51.24% 41.60%

iE: 21Q448) TG 0 2, TR St ALY, 215 A RAB LA 5
KRR NG S LA, HFRERTAT
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ZHESHANG SECURITIES

BRIk K& (603833)/ 8] &.3F

AW F: ZKB|ETRME

T = Rk FiE &

(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

R K 13,381 17,669 21,015 25,493 F AN 22,480 25,892 30,271 35,021

oA 8,270 12,553 14,736 18,964 ELH A 15,374 17,801 20,807 24,046
R G e ek 803 803 803 803 B LHA KM An 168 190 220 258
LR TR 1,467 1,238 2,016 1,853  #ikiF A 1,679 1,901 2,179 2,569
Bk 197 110 208 205 A 1,336 1,500 1,743 2,031
IR Z 107 157 183 197  HE %A 1,123 1,295 1,457 1,729
e 1,414 1,686 1,947 2,348 M4 (247) (186) (94) (130)
e 1,122 1,122 1,122 1,122 REBAEHE 0 0 0 0
ERFDR 15,230 16,566 17,764 18,752 N AMARHFH A (34) 0 0 0
AWK EE 388 388 388 388  HEFHIE 23 40 36 44
I 11 11 10 8 HEibzTAH 120 135 151 181
Bz~ 6,689 7,363 7,862 8,304 &k F|H 3,056 3,563 4,143 4,741
X o 1,061 1,040 900 847 Bk R 12 0 0 0
EETAE 1,430 1,630 1,830 2,030 F1iE %R 3,068 3,563 4,143 4,741
E 5,652 6,132 6,773 7,175 Biiddt 385 463 539 616
KEGT 28,611 34,234 38,779 44245 HF)3 2,683 3,100 3,605 4,125
AN 9,675 12,301 13,241 14,582  VH M AR A (6) 3) ) Q)
4 s 4,585 5,085 5,385 5,585 Ja BB 5] AE 2,688 3,103 3,606 4,127
F A ER TR 1,979 2,566 2,816 3,461 EBITDA 3,674 3,904 4,559 5,054
T 2 364 869 939 943 EPS (& ¥ ) 441 5.09 5.92 6.77
b, 2,747 3,781 4,101 4,593
JEiAsh Stk 2,422 2,422 2,422 2422 T EMGE 2022A 2023E 2024E 2025E
K HE R 5 5 5 5
e 2,417 2,417 2,417 2,417 MK

R a3t 12,097 14,723 15,664 17,005  #Fabden 9.97% 15.18% 16.91% 15.69%
W R A 6 3 2 0 BLAE -0.12% 16.60% 16.27% 14.42%
)2 BB 3] B AR 16,508 19,508 23,114 27,241 3 BBNE) 4A)TE 0.86% 15.42% 16.20% 14.45%

B Ao A 28,611 34,234 38,779 44245 A\ A

EXUES 31.61% 31.25% 31.26% 31.34%

N AE A EFIES 11.96% 11.98% 11.91% 11.78%

(A7 7L) 2022A 2023E 2024E 2025E ROE 16.29% 15.91% 15.60% 15.15%

ZEEHALRK 2,410 5,892 3,749 5,623  ROIC 10.70% 10.95% 11.48% 11.43%
%) 2,683 3,100 3,605 4,125 {&tkeeH
I8 He4l 855 563 542 484  FERIERER 42.28% 43.01% 40.39% 38.43%
W 4% A 130 145 157 165  FRfrreg 73.26% 75.46% 67.76% 62.42%
HRRE (23) (40) (36) 44) R 1.38 1.44 1.59 1.75
BIE AT (1,378) 2,121 (523) 891 #F 1.11 1.20 1.34 1.50
re 144 2 4 3 BiERS

REFHNAR (7,146) (1,861) (1,709) (1,431)  BHRFARE 0.86 0.82 0.83 0.84
FARLH (2,246) (1,378) (1,051) (1,029)  FMCRRAK R 4 % 18.98 23.20 22.18 21.30
KA 5 (523) (694) (446)  FATIKIK R 4E R 7.83 8.71 8.44 8.31
H (4,905) 40 36 44 HRAZAF(L)

EREHAALAR 2,985 252 143 35 HMKE 441 5.09 5.92 6.77
K Bt 2,196 500 300 200 HERZEAE 3.96 9.67 6.15 9.23
KAtk 5 0 0 0 HRART 27.10 32.03 37.94 4472
L) 785 (248) (157) (165) 5t

I A R 1,711) 4283 2,183 4228  P/E 25.96 22.50 19.36 16.92

P/B 423 3.58 3.02 2.56
EV/EBITDA 19.68 16.47 13.69 11.55

FARIR: WFAERFR AT
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@ Hﬁ ﬁﬁ[% BRIk K& (603833)/ 8] &.3F

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 ATRFEHARR TP IR 300 484EI - 10% A T,

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

EBL BT H FEARE T HIEA G R AR TAANERFL, oS iTOF g MR I eEEX B0 R E. #54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 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.

AIRE AN QB P EAEZ A . AnE) TARERAME ARE AL A KNG S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
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
BIEB—F A T A/ R IS AN RA e E I BIE G IS AT A B AT B0 L 4. A 3] 69
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik T HARRAMITKRE 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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