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ZHESHANG SECURITIES

BX Ik R (603833)

RESHFE,

BRER

Q

IR RER A 2023 F—FR
23Q1 Bk 35.70 12 (-13.85% ). VAF&F] 1.52 12 (-39.79%). F=3F#F] 1.30 12
(-44.40%). £E % 22Q1 X35 . AWEHH 12-1 ATH, BAMERE K ZIL
FmEAE. RFAE, QL M. FAIE LkAFRIK, BEEZTMHET G4F:
2-3 A4, 315 AT &h A, KM A TE LR G tagg K,

IEASFRRARAE | 8] 2R | KE A o

R4 B H#9: 20234504 A 27 8

ZmGRER T B Q2 AI
—BRIRR B IR 4

BIORL: RNCGEH)

AT KT
PAES 5 S$1230520080008
shifanke@stocke.com.cn

DI ARER
P E B F: S1230521090001

Q Ei# %1k, /ﬁ.ﬁ*ﬁ#—g BE 23 FRE fujiacheng@stocke.com.cn
AMRERE:
(1) BEA Mo RirR A, RNFHAS) EEXRRELGFE£ QIIBAK. BRI
(2) Q1 ABMAN 0.891C (-27.47% ). LZAHHN 27. 564& (-14.49%), K&+ wad Y115.88
A5 At E6-14.97%, ZRTHIR R 5% 3 wn’w EITH, 245118 %30 7583 % (- BTAL(E 7 L) 70,588.57
32FK), LAPRIRIB-15K. B4aR-14 K, %1}‘]?&%%#@%&3& &R (B 71 IR 609.15
(3) Q1 KZEHILN 5.851¢ (-13.04% ). BBk RE
(4) 23 ‘?ﬂik *ﬁiﬁ%ﬁ & 22 ‘éF‘//—\ ‘;'J %2:‘%7](3\/\4/};"* /\7‘*&\ 4000 % (21 #7(7 B RS FiEseH
#3000 %), EREEEIXFIFEAL1T0OR (21 HFJ5 600 ), REKEEE 36%
22 R IAE) 102 A, HdEFEART 945 (HH10). o
-1%
QO Q1 Bs¥k#th, LAIFRZFAAERMKYH ;zj
Sk 5kFE, Ql RAEHTLELMA 19.76 12 (-14.83%), L4NE)HRKERY  zscszscoszsss
i, BEAE BbiRA, KRNt EEE QLA MK, RIEHELE 524 R
#27.68% (-0.90pct ). Q1 #AEE K 10.851C (-18.02% ), £AI% 29.28% (-
1.19pct). Q1 TN 1.8412 (+10.52% ), Q1 ATTHA 2.0712 (-4.89%). & *592*;? T
VA EFEYRLL TR, T B4 74 A5 1 ARE BRALMEI
SEAEHRWRTE, 242 7000 284K Y Ry AT AR AL
A 2023.04.25
QO M54 AERMNTF, LRIKFKIRLFHHE 2 €22Q4 BAVEE A FIL R, 1K
(1) QI &&£A)% 26.68% (-0.98pct), HAi % % 21.6% (+1.2pct), 12E4 ;\f‘*’**ﬂ = —BOR T R
F1E 427%(-1.84pct L) 2023.01.16
A (-1.84pet). 3 Q3 A ELATHERA L
(2) 2EREREFT 73710 (RH-3.2410), £ 22Q1 AMMHRES, b 35 man. #2zm——won
B 23Q1 #espik itk w A 23Q1 K LA R i i+ Fulk ket 209112 (Rt FEEIFRAY 2022.10.28
+5.5%, IR 22Q43%Hm 9.44 12 ), BINAHE A T EERE, Q2 LM A
153,
Q ZATREEE
B R REAT Ay SRS 2 3R 6 Sk, BAVEF NG AR RRI A%
S, AR EIE BAL R RANRE, B eIR, THMFAUREAY, RAEA Y
—sEXMBEFE, FAFTIE LG RRIERK., Tt 23-25 FIl 259 12
(+15.33%) /302.83 12 (+16.81%) /349.71 4z (+15.48%), #|3@ 31.13 1¢
(+15.78%) /36.17 4z (+16.22%) /4148 12z (+14.68%) , * & PE #
22.68X/19.51X/17.02X, 2E#H “FEN” P4,
O RAMET: BEZERATL, A FRE2my
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ZHESHANG SECURITIES

Q Hﬁ ﬁiﬂf% BRIk K& (603833)/ 8] &.3F

W%

(A7) 2022A 2023E 2024E 2025E
AN 22,480 25,925 30,283 34,971
(+-) (%) 9.97% 15.33% 16.81% 15.48%
)28 F18 2,688 3,113 3,617 4,148
(+-) (%) 0.86% 15.78% 16.22% 14.68%
AR (T) 441 5.11 5.94 6.81
P/E 26.26 22.68 19.51 17.02

FA R R HRIAESFR T

KL BRIRREEF RSB

2021Q1  2021Q2 2021Q3  2021Q4  2022Q1 2022Q2 202203 2022Q4 2023Q1
3299.58 4900.60 620171  6.039.71 414423 5549.13 657535 621079  3.570.33
130.74% 38.61% 30.12% 20.60% 25.60% 13.23% 6.02% 2.83% -13.85%
243.68  768.68  1101.09 55213 25313 76515 97219 697.96  152.41

340.02%  30.15%  14.57%  -0.84% 3.88%  -046%  -11.71%  26.41%  -39.79%

ECEIER: 2 R bE | 208.50 736.82 1068.29 496.74 233.51 747.53 939.52 671.78 129.82
YOY 266.96%  29.83% 13.12% -9.38% 11.99% 1.45% -12.05%  3524%  -44.40%
EXES 30.19% 33.72% 33.28% 28.98% 27.66% 34.01% 33.13% 30.49% 26.68%
SIEE i S 21.93% 15.15% 12.94% 17.24% 20.41% 17.46% 15.73% 16.77% 21.60%
Heb: 2% 31947 305.91 404.84 355.55 378.18 438.94 498.77 363.00 348.04
SHEE M E 9.68% 6.24% 6.53% 5.89% 9.13% 7.91% 7.59% 5.84% 9.75%

b FEER 244.89 263.01 288.28 335.27 295.23 332.17 358.40 349.93 309.97
HIEF R 167.57 201.16 151.32 387.70 204.76 285.51 267.42 365.56 186.81
FEAERFAE  12.50% 9.47% 7.09% 11.97% 12.06% 11.13% 9.52% 11.52% 13.91%

£k m4EA 843 2768 -42.09 -37.29 -32.50 -87.49 -90.45 -36.97 -73.46
MEHAE -026%  -0.56%  -0.68% -0.62% 0.78%  -1.58%  -138%  -0.60%  -2.06%

R 2 A 7.39%  15.69%  17.75% 9.14% 6.11%  13.79%  14.79%  11.24%  4.27%
X 87653  1.06549 122077 1463.13 126531 148541 1455.66 1414.01 129691

B bR R 113.53 29537  424.39 654.47 388.78  419.92 23489  -49.12 31.60
o & X 25678 25691  244.96 206.07 20441 18646 16041 11043  103.05
PSESTE I 15202 15739 117.96 11.30 5237 -70.45 -84.56 9564  -101.36
o33 ¥4 607.16 77890  994.55 1.011.69  1,003.26 1,096.89 129397 1356.80 1256.42
PSESEF ) 70.06 77.43 252.18 409.52 396.10  317.99 29942 34511  253.16
FATRB B AT ZE 129872 1723.01 174147 215820  1488.97 160043  1558.66  1979.11  1568.26
kR 3R 713.05 80532 61851 800.37 19025 12258 -182.80  -179.09  79.29
ilie 3 860.76 169325  1394.90  1202.99  1357.63 1844.02 1867.78 78229  1701.81

5 b R 8K 86076 407.40  -13.49 278.35 496.88  150.78  472.87  -420.70  344.17
ZERALRLEH 22446 211619 104334 111090  -323.90  1266.10  1021.44  446.12  736.99
B b R RN 57272 755.06  -522.96  -648.31 9944  -850.10  -21.90  -664.77  1060.89
F R ML RSB 1392.18  -599.34 52491  -1504.79  1867.21 1734 141933 -318.57  847.95
8 F R A 2036 -952.07 78274 -582.31 47503 61669 89442 118622 -1019.26
FARFL 32865 21257 108.02 585.55 350.04  488.50  625.04  793.72  364.05

Bk R BN 3234 -109.12  -568.14 -19.99 21.39 27592 517.03  208.16 14.01
ROE 2.02%  623%  8.37% 3.91% 1.74%  525%  643%  433%  0.92%

YOY (+) 3.09% 0.02%  -0.96% -1.43% 028%  -097%  -1.94%  042%  -0.82%
o E 39.46%  43.25%  42.10%  38.40%  40.49%  4430%  44.76%  4228% = 44.73%
YOY (=) 0.77%  -0.50%  2.22% 1.69% 1.03% 1.05% 2.66% 3.88% 4.25%

FeA kR Wind, #E RSP
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ZHESHANG SECURITIES

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

K2 BORREMATFS— I

Hedu KV

2021A 2022Q1 2022Q2 2022H1 2022Q4 2022A 2023Q1

20,441.61  4,144.23 554913 969336  6,575.35 6,210.80  22,479.50  3,570.33
38.68% 25.60% 13.23% 18.21% 6.02% 2.83% 9.97% -13.85%

31.62% 27.66% 34.01% 31.29% 33.13% 30.49% 31.61%  26.68%

TN 7,52932 1,323.89 194352 326741  2,182.47 172321 7,173.09  1,085.30
e Yoy 24.22% 5.13% -0.10% 1.95% 0.36% -19.26% 4.73%  -18.02%
5 36.83% 31.95% 35.02% 33.71% 33.19% 27.75% 31.91%  30.40%

A% 34.35% 30.46% 31.55% 31.11% 36.80% 36.01% 34.02%  2927%
TSN 1017162 2,320.32 2,898.20 521852  3,489.16 343151 1213919  1976.26
YOoY 49.53% 40.85% 24.75% 31.43% 7.98% 15.53% 19.34%  -14.83%
RABHALE S (21Q4 EBUERIEA  8067.00  1,867.00 2,145.00 4012.00  2,658.00 2,740.00 9410.00  1,500.00
v ) YOY 39.77% 38.05% 22.33% 29.18% 1.04% 12.52% 16.60%  -19.66%
5k 49.76% 55.99% 52.23% 53.84% 53.06% 55.25% 54.00%  5533%

EXE 32.19% 28.58% 35.93% 32.66% 30.96% 31.27% 31.78%  27.68%

TSN 988.82 166.57 242.14 408.71 313.73 312.19 1034.63 184.10

5 Yoy 33.72% 1.19% -1.86% -0.64% 11.51% 5.42% 4.63% 10.52%
5k 4.84% 4.02% 436% 4.22% 477% 5.03% 4.60% 5.16%

ERIE 25.40% 20.35% 30.22% 26.20% 31.91% 20.46% 2620%  17.12%

TN 1236.24 217.78 321.87 539.65 396.50 409.51 1345.66 207.14

o Yoy 60.37% 32.29% 10.22% 18.18% 417% 2.64% 8.85% 4.89%
L 6.05% 5.26% 5.80% 5.57% 6.03% 6.59% 5.99% 5.80%

L)% 13.82% 10.08% 28.19% 20.88% 21.80% 5.20% 16.38% 7.74%

TSN 218.97 4129 68.03 109.32 76.85 121.78 307.95 35.41
YOoY 64.37% 43.52% -163.20%  39.22% 39.05% 42.98% 40.64%  -14.24%

Fe (2144 ER AL 2323.59 494.61 821.23 1315.84 908.01 813.29 3037.14 511.67
LE )] YOY 99.62% 52.75% 32.57% 39.50% 38.45% = 30.71% 10.00%
5 1.07% 1.00% 1.23% 1.13% 1.17% 1.96% 1.37% 0.99%

A% 16.90% 12.06% 57.13% 10.11% 58.86% - 21.81% 3.60%

R EIE S

2021A

2022Q1

2022Q2

2022H1

2022Q3

2022Q4

2022A

[N 587.36 123.07 143.73 266.80 194.51 244.21 705.53 89.26
HEE YOY 47.33% 51.14% 25.86% 36.38% 13.83% 10.58% 20.12% -27.48%
=5 Sk 2.87% 2.97% 2.59% 2.75% 2.96% 3.93% 3.14% 2.50%
e 64.13% 58.12% 57.19% 57.62% 54.94% 53.49% 55.45% 52.46%
N 15679.90 3223.02 4583.76 7806.78 5140.53 4634.79 17582.10 2756.06
24 YOY 40.20% 34.10% 19.94% 25.41% 5.45% 1.20% 12.13% -14.49%
- &b 76.71% 77.77% 82.60% 80.54% 78.18% 74.62% 78.21% 77.19%
A% 30.31% 26.66% 33.78% 30.84% 32.96% 28.04% 30.72% 26.75%

Lo\ 3672.79 672.95 696.36 1369.31 1062.72 1062.70 3494.73 585.18
TS YOY 36.93% -6.98% -19.45% -13.77% 1.55% 2.35% -4.85% -13.04%
- 379 17.97% 16.24% 12.55% 14.13% 16.16% 17.11% 15.55% 16.39%
ENIES 30.80% 27.14% 29.19% 28.18% 27.29% 28.05% 27.87% 19.96%

N 204.92 50.08 50.64 100.72 60.95 56.50 218.17 57.1

it YOY -15.40% -11.15% -10.62% -10.88% 30.86% 24.66% 6.47% 13.6%
N 314 1.00% 1.21% 0.91% 1.04% 0.93% 0.91% 0.97% 1.62%
EX L 28.26% 27.70% 46.02% 36.91% 40.41% 51.24% 41.60% 24.76%

i 21Q42 8 Lk it v £, TR A St AL LAY, 215 it A RIEHRLE S

TR A, WEIERAT AT
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ZHESHANG SECURITIES

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

AW F: ZKB|ETRME

T = Rk FiE &

(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

e v 13,381 17,664 21,021 25,494 F ALK 22,480 25,925 30,283 34,971
oA 8,270 12,551 14,749 18,986 ElA A 15,374 17,765 20,746 23,935
R G e ek 803 803 803 803 B LHA KM An 168 190 220 257
LR TR 1,467 1,242 2,014 1,850  FakiF A 1,679 1,904 2,179 2,565
Bk 197 110 207 205 A 1,336 1,502 1,743 2,028
A 107 157 183 196  HL %A 1,123 1,348 1,514 1,771
e 1,414 1,679 1,943 2332 M4#A (247) (186) (94) (130)
£ 1,122 1,122 1,122 1,122 K EBAAARE 0 0 0 0

ERFDR 15,230 16,566 17,764 18,752 N AMARHFH A (34) 0 0 0
SRR 388 388 388 388  HEFHIE 23 40 36 44
¥ S 11 11 10 8 HEibzTAH 120 135 151 181
B4~ 6,689 7,363 7,862 8,304 &k F|H 3,056 3,574 4,157 4,766
X o 1,061 1,040 900 847 FlsMIL K 12 0 0 0
EET 1,430 1,630 1,830 2,030 F1iE %R 3,068 3,574 4,157 4,766
A, 5,652 6,132 6,773 7,175 BifgHt 385 465 540 620

KEGT 28,611 34,230 38,785 44246 HF)3E 2,683 3,110 3,616 4,146

A R E 9,675 12,287 13,225 14,540  VH M AFHE (6) 3) 1) Q)
4 s 4,585 5,085 5,385 5,585 V3 BEoa) 4 2,688 3,113 3,617 4,148
FAT R 1,979 2,557 2,809 3,439  EBITDA 3,674 3,915 4,573 5,079
MR Z 364 870 940 942 EPS (&A% ) 441 5.11 5.94 6.81
e 2,747 3,775 4,092 4,574

JEiAsh Stk 2,422 2,422 2,422 2422 T EMGE 2022A 2023E 2024E 2025E
K HE R 5 5 5 5
£ 2,417 2,417 2,417 2,417 ARkseH

R a3t 12,097 14,709 15,648 16962  #FaLdkA 9.97% 15.33% 16.81% 15.48%
W R A 6 3 2 0 BLAE -0.12% 16.96% 16.29% 14.66%
DEW RIS Y 16,508 19,518 23,135 27,284 )3 JBAEN3) A 0.86% 15.78% 16.22% 14.68%

ﬁ Aok AR 28,611 34,230 38,785 44246 FEF\8e A

EXUES 31.61% 31.48% 31.49% 31.56%

N AE A EFIES 11.96% 12.01% 11.95% 11.86%

(A7 7L) 2022A 2023E 2024E 2025E ROE 16.29% 15.95% 15.64% 15.20%

ZEEHALRK 2,410 5,891 3,764 5632  ROIC 10.70% 10.98% 11.51% 11.48%
A5 2,683 3,110 3,616 4,146 {ZtkEe A
I8 He4l 855 563 542 484  FERIERER 42.28% 42.97% 40.35% 38.34%
445 ) 130 145 157 165 & fifres 73.26% 75.35% 67.63% 62.17%
HRRE (23) (40) (36) 44) R 1.38 1.44 1.59 1.75
BIEREED (1,378) 2,110 (520) 878  FhrbE 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 0.83 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 5.11 5.94 6.81
%3 45 2,196 500 300 200 HERZEAE 3.96 9.67 6.18 9.25
B3 el 5 0 0 0 HRART 27.10 32.04 37.98 4479
L) 785 (248) (157) (165) 5t

P43 iR 1,711) 4,282 2,198 4237  PIE 26.26 22.68 19.51 17.02

P/B 428 3.62 3.05 2.59
EV/EBITDA 19.68 16.42 13.64 11.49

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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