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SOUTHWEST SECURITIES

R ARE, QL ki mAE

B EXR

B4 S KA 2022 SFSF4R A 2023 F—F 4R, 2022 F ) 8] FILE K 46.31C
., BigK 15.5%; Va& 4410 82101, FlIIEK 28.4%; fedk4#41iE 7.7
LT, Bl L3 K 32%. £ F 5 KA, Q4N 8] KA 911, R T % 20.1%;
24 A 0.81C7, FITR 41L.3%. QA% EFF L EAMARAR TS H
L4 AT %, 2023QL 2 &) 2B 13.7 12T, RIbigK 22.7%; V3544
i 32107, FlHIEK 35.3%, 4 8] fiim A kAL A A 10 Ik K a4 f) 20 T,
A SR BT, kK 105.9%.

AEFPEK, PIERBERS. 0254 P NRUKREAR, FLEEHRT
M 3.3%, NSMEAAN DR LK, AFRIRF YK, 2022 FN 54
FEE T FIAENA3.51C, FEK 17.5%, »n a8 BHZmilie R, ma
KA Aoy LR T R IR ) = AR, Z5FHEX Cafb, AR A
WA R, TR K TR T A o 3] F kAR bR A, A 3
45.2%, PR 7] SeARE MR bR H 32.1%, EFhAN 8] AR K, 3
I, A CTRAT SRR A, N “HELY SR Az iE— Ak, 2022
FHEHENT LN 4L, Bk 13.5%.

BRERLK, BAHERE, REDA, DamsLAE% 536%, Rk
MK 6.6pp. HMIHBREAZEHZF@: 1) ANk Smss, F&a%~
Fo b I RA SN G BAIKE; 2) NERE A A FB, -5 R F R
A, 2022 F B S04 F Bk 44.8%, Bl T 9.1%; 3) RAHME =%
BhAEN S| BAI T, WNE &, N ERRES 247%, FiEK 5.5pp,
IERARNAROBTER. NERRTHAR S ABSH TN, THEERE
A 5.4%, RO 1.9pp; M 4% A EHK-0.1%, FEARF-F. 268, »
) 4 F) & A 17.8%, FlHiEK 1.8pp.

QLI K¥4EHH, QLMY )R EiT k Bikmik = BE, 6 AVC # 4% 27, 2023
F 1-3 AR A HFIR T [25) FRIEE R LEK 21.5%/27.5%/9.1%. 2
SABHE R, @AW PAFVRD EH, BIRLGEATHREK., wIL,
N 8] BABEF SR, QLEF EF bk 56.1%, R LA 2pp; 4 F)EH 23.3%,
Rl b 42 2.2pp. 2 8] P& 35 o b e AR ARA, BAVRE A3 i — F 4R,

R EHA B, A, N mIITIE HRERY BUR ) AR X YK
FONRERIA N EFUBE S R, SRt HE, NER4{E 95 )5, 00 B
EH T RSN, AL, B WA, P XRRW kAR, BES %S B
FEME, 2022 SFNSEHAANE 17 ANEDHF S LT, B4 &, WEHFH
DERAFERIFE, i EERENES., AEEEABCES,; BITAMA
BiLg AL E, AR FEREA PN ERIES, FABEE—. &
MO ARIET R F, £ 2022 F HEAT” “5.20” “RXEF L4 HELH AN
H AT BAFEEAAE et LB EE —,

BAMA G RT3 Fanfe R, BAR)H NG LBE, Wtn
5] 2023-2025 4 EPS ##1% 2.48/3.07/3.75 %, i “HA " 4.

B HIERFRE T S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w75 : 023-63786049
¥R 44 1 xiagin@swsc.com.cn
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47%
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A sk iR

B AULRE) 4.36
#AE A RR(1CRR) 4.36
52 J& M AR E 1) (L) 49.66-90.15
B AL(fL ) 341.64
B~ () 40.63
R4 F () 7.53
A £

1. %A £ (603868) : A4 .5k e HT ot 4R,
B E R EETCE T A (2023-04-21)
2. %Atd E(603868) : &~ 5b il H LR,

o RNeRT: o PEES., ol ROTHIRERNE, & %4 (2022-10-30)

AR R 2022A 2023E 2024E il |30 TEATE R (603868) : F kS b R

FAdMN (BF L) 4627.13 5816.17 7150.45 8711.37 RS FHHE (2022-08-16)
Y 15.53% 25.70% 22.94% 21.83%

V3 B BN A4 AR (A A) 822.98 1078.58 1337.05 1631.55
HKE 28.45% 31.06% 23.96% 22.03%

HRALE EPS () 1.89 2.48 3.07 3.75

% I E%E ROE 23.99% 27.31% 29.37% 30.93%

PE 42 32 26 21

PB 9.97 8.66 7.51 6.48

HIBFF: Wind, BHiEE
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souTHesr secunmes KA R R (603868) 22 F FiRA 23 F—F R KiT

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 462713 5816.17 715045 8711.37| |4 #lid 82253  1077.99  1336.33  1630.67
& kAR A 214580  2649.36  3242.60  3941.28 |47 18 54K 99.70 167.45 176.56 180.86
B b H A B Ao 42.61 53.55 65.84 80.21 M %% M -5.67 -20.23 -35.08 -53.51
R 1142.41 1424.96  1751.86  2134.29 | # & MAALMK -7.67 -5.00 -6.00 -7.00
F2 %R 249.81 348.97 429.03 52268 4 EFEEFALHD -112.32 -99.13 -66.95  -103.80
W % 5% R -5.67 -20.23 -35.08 -53.51 |4t 19.41 14.36 -11.48 -10.63
7~ BAABRE -7.67 -5.00 -6.00 -7.00| BEEHAEAER 816.00 113545  1393.38  1636.58
HA AR 1.85 5.00 5.00 5.00 |#AXLHE 48.41 -80.00 -80.00 0.00
MAMETHRE 12.36 12.56 12.64 1257 Atk -258.50 17.56 17.64 17.57
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -210.09 -62.44 -62.36 17.57
# A A7 1048.15 1382.11 1719.85  2110.99 MK 0.00 0.00 0.00 0.00
EREZERA 38.69 42.88 4331 4240 | KR 0.00 0.00 0.00 0.00
GRERE 1086.84 142499 1763.17  2153.39 AR ALERIT -1.47 0.00 0.00 0.00
I 4% 4% 264.31 347.00 426.84 52272 | X AFREA -43560  -559.52  -733.30  -909.03
A0 822,53  1077.99 1336.33  1630.67 |tk -10.73 5.37 35.08 53.51
VAL F AR -0.45 -0.58 -0.72 -0.88| EFXEHALARR -447.81  -554.15  -698.22  -855.52
V2 BB NN A A 822.98 107858 1337.05 1631.55 @|ALAZHR 159.84 518.86 632.80 798.63
R e 507.90  1026.76  1659.56  2458.19 @A KA
R A A FRATE R 378.03 623.13 721.08 867.17 A E MK E 15.53%  25.70%  22.94%  21.83%
A5 652.45 798.96 980.16| 1193.29 | &k AliAMEK E 34.17%  31.86%  24.44% = 22.74%
Bk e 1032.37| 1038.03  1044.37  1051.80 | # Fli#sE K& 28.86%  31.06%  23.96%  22.03%
K BT 218.99 218.99 218.99 218.99 | EBITDA ¥k % 33.49%  33.90%  21.71%  20.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 124593 1178.77  1102.50 941.92 & AF 53.63%  54.45%  54.65%  54.76%
KA F A TE R I H 196.47 177.80 159.14 14047 =% % 29.97%  30.15%  30.01%  29.89%
A ERHT & 114.40 112.78 111.16 109.53 | | # A& 17.78%  18.53%  18.69%  18.72%
a3 434654 517522 5996.95 6981.37 ROE 23.99%  27.31%  29.37%  30.93%
PR IR 0.00 0.00 0.00 0.00 'ROA 18.92%  20.83%  22.28%  23.36%
R AF Ao AR 637.71 975.47| 1161.74  1386.33 ROIC 39.73%  4853%  57.31%  67.12%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 24.68%  26.29%  26.03%  25.69%
A4 it 280.68 253.14 285.57 32377 EiERES
% fx A3t 918.40  1228.61 1447.32 171010 &%~ A% 1.09 1.22 1.28 1.34
A 435.60 435.60 435.60 435.60 & E R 4.42 5.28 6.84 9.35
F AR NAR 691.36 691.36 691.36 691.36 | | Rk IkEH AL E 12.95 14.40 12.66 13.24
R & 2301.18  2820.23 3423.98 414650 | A& Wt AHE 3.29 3.63 3.62 3.61
13 £ N B A 342814  3947.19  4550.94  5273.46 | HEEAREFARALAELAL | 112.32% — — —
VR FR G 0.00 -0.58 -1.31 219 | AL
BAERSEAT 3428.14| 3946.61  4549.64  5271.27 | RArE 21.13%  23.74%  24.13%  24.50%
itk Ao AR AT 434654 5175.22 5996.95  6981.37| @ &% /% R 0.00% 0.00% 0.00% 0.00%
A E 3.17 3.11 3.29 3.48
% 5 1o % 237 2.40 256 273
EBITDA 114218  1529.34 1861.33  2238.34 LAl ZA+& 52.93%  51.88%  54.84%  55.72%
PE 41.51 31.68 25.55 20.94| | H R ABAR
PB 9.97 8.66 7.51 6.48 | |HRIH 1.89 2.48 3.07 3.75
PS 7.38 5.87 4.78 3.92| | HRAKTF 7.87 9.06 10.44 12.10
EV/EBITDA 28.51 20.94 16.87 1367 HBRaEAe 1.87 2.61 3.20 3.76
B A& 1.28% 1.64% 2.15% 2.66% | 4 A% AL A 1.00 1.28 1.68 2.09

HEA N Wind, B EiER
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S myink
W oo scunmes AL (603868) 224 A 23 F —F I AF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, A KR & Rl R AL A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

XA E R (603868) 22 F F A 23 F—FK Kif

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# JTRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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