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>?4@(600633)  %&ABC2023D 04E 24A  
主业稳中有进，超市场预期，23Q1实现归母净利润 2.71亿元   
——浙数文化 2023一季报点评报告   
FGH) 
q IJC>?4@KL 2023DMN%OPQRSTUVWX 1.68YZ 
>?4@KL 2023DMN%O2023D Q1'(PQ[\ 9.24YZO]^_`
11.46%OTUVWX 2.71YZO]^ab 435.63%ORSTUVWX 1.68Y
ZO]^ab 26.52%cd[eQfgVh 1.52YZO]^ab 132.96%c 

q ijklmnO\opMqrs_`OWXptuvw 
23Q1'(PQ[\ 9.24YZO]^_` 11.46%Oxy=zO\op_`{|}
~�+,����@tu��_O'(���j/7F���G�{|m�_
`O��\opMq�s��c'( 23Q1Sd�e��� 1.03YZOiH�'
(��'(�m7��ef�G�'��� ¡��c 23Q1'(RSTUVW
X 1.68YZO]^ab 26.52%Oxy¢�'(ijK£klmnORSTUV
WX¤¥tu¦ 21Q1§¨©m�abc 

q ªW«¬®«¯m�°±O²W|³´µ¶· 
'( 23Q1ªW«� 63.65%O]^ab 7.85pctsOxy¸¹iH�+,��º
KO'(»¼½�¾�·ªW«7+,j/7Fo¿ÀÁÂÃÄÂ#KÂÅ/
®«=Æ� 18.84%Â12.11%Â10.87%Â-0.32%O]^+4.42Â+4.13Â-2.37Â 
-0.77pctsc 

q ²WÇÈÉÊ� 
xyÇË'( 2023-2025D[\=Æ� 52.38/55.41/59.37YZO]^ab
0.99%/5.80%/7.13%¿TÌ~U'(ÍÎVWX=Æ� 6.81/7.56/7.98YZO]^
ab 38.99%/11.12%/5.46%¿EPS=Æ� 0.54/0.60/0.63OÏ 2023D 4E 24A\
Ð�O�Ñ PE=Æ� 26.78/24.10/22.85cxy¢�OÒÓ?ÔlÕÖ?Ô×Ø
ÙnlÕÚQØ@7ºHÛÜOÖÝÞÕßàáâãä7m³åæc?ÔlÕÒ
Ó�?ÔdçÖèéÕßK£7¼êäOÕß3»ëÙn?ìHíîïÒÓO©
ðñòóôõö÷Oø�ùúÓËÉ¤úö÷ûüOå�>ýþÿ!¬m:J7

"jÂ#j$"$ôcxy¸¹O?ìHí¾%&'m()¡?ì��*�}ï
+,ï-./Ï�a�0KO1>ý¼?ì��l23{�j/p4é5ë67
abO]×m(ºÝ'(Ê�O4é89:;<O9�=�o>*?c 

q @A¶B 
?ìHí&'CÿD�ÇB¿+,�EFQD�ÇB¿îïàá»G@A¿&'
HÃ@A¿&'IJdç@A¿KLMLN7ÃÄ@A¿OPQâ�R2STg
U7@A¿G¥îïV¡¬FGD�ÇB@Ac  
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\Ð� a14.40 
bî�(cdZ) 18,226.52 
bÍ¥(cdÍ) 1,265.73  
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1 hD%jijüÇBO>ý?
ìHíîï@ÒÓ$klm 
2023.04.12 
2 hh?ÔlÕÒÓnoLNp
qmrsO�?ìHí¶rt·
Hum 2023.02.28 
3 hvÑwxy<z{<|OÛ
ozF}Ò�~oOP¨sm 
2023.01.17   

Å/�H  
[Table_Forcast] (cdZ) 2022A 2023E 2024E 2025E 

[j\o  5,186  5,238  5,541  5,937  

(+/-) (%) 69.27% 0.99% 5.80% 7.13% 

TUVWX  490  681  756  798  

(+/-) (%) -5.21% 38.99% 11.12% 5.46% 

�Í\�(Z)  0.39  0.54  0.60  0.63  

P/E 37.22  26.78  24.10  22.85  
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[Table_ThreeForcast] F��C�¼%FÇÈ� 
G���F      WXF     

(cdZ) 2022A 2023E 2024E 2025E  (cdZ) 2022A 2023E 2024E 2025E 
g¡G� 2,448  3,597  4,187  5,135   [j\o 5,186  5,238  5,541  5,937  
  Qf 1,167  2,362  2,869  3,861     [j�¥ 2,002  2,008  2,049  2,210  
  ��ef�G� 502  588  595  590     [j�f��» 22  22  23  25  
  Ñ\�� 321  310  369  319     [j® 1,396  1,230  1,291  1,312  
  ��Ñ\; 90  60  93  73     ÃÄ® 393  412  438  475  
  Ç��; 138  98  103  124     #K® 512  655  748  861  
  *� 19  22  14  16     Å/® (3) 4  (20) (29) 
  �� 210  156  144  153     G����U (77) (70) (36) (57) 
Sg¡G� 9,752  10,119  10,414  10,497     '��� ¡�� (224) 86  7  (5) 
  fhG�� 539  520  553  538     FGV\� 67  53  62  68  
  bBFG 1,742  2,016  2,193  2,303     ��d[\� 55  47  53  59  
  �qG� 1,027  1,040  948  807   [jWX 672  1,028  1,102  1,153  
  ��G� 817  817  817  817     [j+\å 5  (1) 1  2  
  �Ò�� 755  847  938  1,117   WXbh 677  1,027  1,102  1,155  
  �� 4,871  4,880  4,964  4,917     ��� 121  183  197  206  
G�bË 12,200  13,716  14,601  15,633   VWX 556  844  906  949  
g¡�� 1,394  2,214  2,036  2,208     �?ÍÎ�� 66  163  149  151  
  �B�; 0  156  81  217   TÌU'(VWX 490  681  756  798  
  Ñ�;� 458  646  481  602     EBITDA 1,206  1,125  1,223  1,264  
  Ç\�; 0  0  0  0     EPS��â��� 0.39  0.54  0.60  0.63  

  �� 936  1,411  1,474  1,390        
Sg¡�� 667  472  605  481   iHÅ/^«     

  bB�; 441  307  461  367    2022A 2023E 2024E 2025E 
  �� 225  165  144  113   �b|³     
��üË 2,061  2,685  2,642  2,689   [j\o 69.27% 0.99% 5.80% 7.13% 
�?ÍÎ�� 862  1,025  1,174  1,325   [jWX -8.03% 52.98% 7.17% 4.68% 
TÌU'(ÍÎ�

� 
9,277  10,006  10,785  11,618   TÌU'(VWX -5.21% 38.99% 11.12% 5.46% 

��¬ÍÎ�� 12,200  13,716  14,601  15,633    W|³     

      ªW« 61.39% 61.66% 63.02% 62.78% 

Qfg�F      VW« 9.44% 12.99% 13.65% 13.44% 
(cdZ) 2022A 2023E 2024E 2025E  ROE 5.28% 6.80% 7.01% 6.87% 
d[¡¡Qfg 1,030  1,770  860  1,143   ROIC 6.90% 6.78% 6.82% 6.74% 
VWX 556  844  906  949   ¢�|³     
£¤�À 297  159  170  141   G���« 16.89% 19.58% 18.09% 17.20% 
Å/® 18  29  29  31   V��^« 20.32% 24.34% 22.09% 20.77% 
FG�U (67) (53) (62) (68)  g¡^« 1.76  1.63  2.06  2.33  
[¥Gf ¡ 11  757  (197) 50   ë¡^« 1.49  1.50  1.93  2.19  
�� 216  36  13  40   [¥|³     

FG¡¡Qfg (133) (536) (381) (128)  bG�¦.« 0.43  0.40  0.39  0.39  
G¥år (362) (324) (250) (164)  Ñ\�;¦.« 18.81  16.61  16.33  17.28  
bBFG 124  (360) (186) (105)  Ñ��;¦.« 5.39  3.64  3.64  4.08  
�� 105  147  55  141   �Í§¨(Z)     

}G¡¡Qfg (608) (39) 27  (23)  �Í\� 0.39  0.54  0.60  0.63  
�B�; (523) 156  (75) 135   �Íd[Qf 0.81  1.40  0.68  0.90  
bB�; 182  (134) 154  (94)  �ÍVG� 7.33  7.91  8.52  9.18  
�� (267) (61) (52) (64)  Ê�^«     

QfVa»h 297  1,195  506  992   P/E 37.22  26.78  24.10  22.85  
      P/B 1.96  1.82  1.69  1.57  
      EV/EBITDA 8.19  14.70  13.15  11.95  

           
G�é�C>�!"#$�  
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Ï%&A67 6«E-O!"¾�~¬ 300§?7®¯r�¨°Oq±²_C 
1.� o C¾�~¬ 300§?FQ³20´Ï°¿   
2.a � C¾�~¬ 300§?FQ³10´µ³20´¿   
3.l e C¾�~¬ 300§?FQ¶10´µ³10´5·V¡¿   
4.� � C¾�~¬ 300§?FQ¶10´Ï_c 
 
"j7FG*?C  

Ï%&A67 6«E-O"j§?¾�~¬ 300§?7®¯r�¨°Oq±²_C 
1.¸ ¹ C"j§?¾�~¬ 300§?FQ³10%Ï°¿   
2.l e C"j§?¾�~¬ 300§?FQ¶10%µ³10%Ï°¿   
3.¸ º C"j§?¾�~¬ 300§?FQ¶10%Ï_c   
xy�»¶¼½OD]!"#$¾Ý¿®D]7*?PÀ�*?¨°cxy¿®7Ö¾�*?o�OFBFG7¾�^

ºc 
ÒÁCFGÂ�o3ÂÃr!"7ÄqÅÄ~«S7PÆÇÈO^²ÉÊ7�ËûÝÏ���ÌHÍÎ7ÏícFGÂ
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�ÒÁDM�7îï*Ó¬/3��J)c¥'(ømù»&'�ÒÁ,%&�mú\Ân"tâ7±/c¥'(7G�
ÃÄ'(Â+[<=Ï���FGj/<={|()>rÉ¥%&l7&'3ÒÁDM�7FGÄ'c 
¥%&��¯T¥'(�mOèd¥'(I$\<?�Oñò¾Ý3«SD�Ïñò�ÚuãÂKLÂy@¥%&7A
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