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SOUTHWEST SECURITIES

Ql ik ANAafEEK, BAREFRFA

B EXR

Ff: NS A 20235 — 54, 2023 QLEM B kILA 194317, Rk
¥ 6.2%; 138440 6.210 1, FlHIEK 131.1%; 4=3dF44)5 5.2, Rt
¥ K 179.8%.

FRELSEREESF, BREABMBK, TETHREFTRKLT RS D,
5] 2023QL B EAMMS BAL B koA, (1) kkksbridm, RES L
AEBHIERT, QLA 3 rksa NN d T 9 %I B b +4%/-12%, & &A1
N ) kA PTR B, AR RIMEA PTARE, HERK L SRR d T T AE. (2)
eV $7d, TETAMTAHEZGRE, BAS KA LS ZRALSEZEN
W B, AR A AT K, RS LEEHEDS T, —FEAS=THANH/
I BRI K 31%; () kE LS @, A5k TR, ZTeE
FERHOWRE, AT H G F KB IBR, RN ) 2 Ak 5 F AR )38
K; (4 = L 47dm, FEIAETLHEZAHITRE, KAEN NG =4
QL M A\ 3% 7T A s A K JE o

QLEMR K&, REMA, N EEEAEN 21.1%, FHIEK 2.6pp. K
MIAA NS LA R K EERFET NG S L ERELEMORLELEARLL
AL AR E AT ARG BLSh, BTN X PR, A& A LFkR, RE L
SHBAKE, MANKEL, RHABNKBEEESREY 0T, N ABAES
#AE LB, FREST @, NMERRAEN 10.1%, FLTH 0.4pp; F32
A% 5.6%, FlLiEK 0.5pp; M4 %% A £%-0.1%, FLEK 0.1pp. 44
kA, NEEFIFEH 5.4%, FRA 22pp.

SRR EE SANHHRENEK, AR TIA “Hisense” “Ronshen”
“KELON” “HITACHI” “YORK” “Gorenje” “ASKO” “SANDEN” A\ Xk
AR SRR EE, N Eilid “Ronshen” . “KELON” 4= “Hisense”
SAFEERAZR P ER, ROBERREZGEEHK, AHAELRKLT T,
& 4T “HITACHI” “Hisense” “YORK” ZA-SigtdiatE w4, N &) % B
ok R AR SRFITRARL; EALFKMENAETAREIAAETAEZL
—% 4t SH, “SANDEN” &AL RAAERK S mMi b B, 2R ME
) HEEE R, AN AT ESSHEE, FAREL LS 5ARLF49E
Hmit—F LI, SRR IEEIRE RS, RN NERLEE
A4 ¥ @4F.

BAAMERLREN. BAERERETISE, ok kiikE, 23N
EEFSEMRN, AN BEAF SR E, T 2023-2025 F EPS 441 A4
1.27/1.47/1.62 7T, ¥ “BH” A,

0 Mg CEREHNE., RN RN NG, FKKE AR
AR 2022A 2023E 2024E 2025E
g (BF L) 74115.15 80054.97 86354.64 93065.64
Wk E 9.70% 8.01% 7.87% 7.77%
13 & B 84 AE (B A L) 1434.90 1725.32 1997.04 2204.79
Wk E 47.54% 20.24% 15.75% 10.40%
WA H EPS (L) 1.05 1.27 1.47 1.62
%% I E%E ROE 18.85% 18.87% 18.19% 16.96%
PE 24 20 17 15
PB 2.93 2.63 2.33 2.07

HIEER: Wind, BHhiE R

B HIERFTFRE KT S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

ST ALY

Ak IE5: S1250522080003
w75 : 023-63786049

Wk 4 Xiagin@swsc.com.cn

A8 2t 48 R A

— MWEXH

—— U300
140%

110%
80%
50%

20%

-11%
22/4

22/6  22/8 22/10 22/12 2312

B A (TAR) 13.63
Rl A BR(1LAR) 9.03
52 B M B X (L) 9.95-26.27
B AR (L ) 337.82
B (L) 549.95
B L& () 7.78
R R

1. #42K % (000921) : % AALHREKE,
B A 5 E (2023-04-04)

2. B#fEE e (000921) : £awid XK,
JF W Tz #kE  (2023-03-27)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7411515 80054.97 86354.64 93065.64 | # £l 3069.23  3690.42  4271.63 4716.01
& kAR A 58783.12 | 61485.31| 65802.90 70583.43 |47 18 54K 1257.07 816.69 816.69 816.69
B b H A B Ao 479.24 502.73 547.65 588.29 M %% A -182.16 -3.04 -56.46 -77.27
R 8070.72| 11207.70 12262.36 13401.45 | & BALHIX -275.15 10.00 10.00 10.00
F2 %R 1821.20  2801.92 3022.41 325730 4L EFEEFALH 2543.23| 6038.88 738.58  1259.27
W % 5% R -182.16 -3.04 -56.46 7727 | HAe -2379.84  -254.22  -28221  -140.83
7~ BAABRE -275.15 10.00 10.00 10.00 2 EFHALESH 4032.38 10298.72  5498.22  6583.86
EE & & 512.71 185.00 185.00 185.00 | | W A &k -122.80 0.00 0.00 0.00
MAMETHRE 22.52 26.06 26.21 2555 | Hf -2474.85  2197.90 211.21 210.55
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2597.65  2197.90 211.21 210.55
# A A7 3367.10| 4261.41 4976.99  5513.00 |#&HAMEk -1396.73  -1462.25 0.00 0.00
EREZERA 456.71 321.84 335.76 351.28 | KA -12.57 0.00 0.00 0.00
GRERE 3823.81| 4583.25 5312.75  5864.28 |MRAL AR 4.92 0.00 0.00 0.00
I 4% 4% 754.58 892.83| 1041.12  1148.27 @ X AFRA -291.62  -286.98  -345.06  -399.41
& F) i 3069.23| 3690.42 4271.63  4716.01 |HAt -82.63| -263.40 56.46 77.27
VAL F AR 1634.33| 196510 227459  2511.22 @ # K EHALASH -1778.63 -2012.63  -288.60  -322.13
V2 BANEIRAAAIE | 143490 1725320 1997.04 220479 | AEREER -400.83 10483.99  5420.84  6472.28
R e 6001.30 1648529 21906.12 28378.40 |RK#EH
R A Fer AT R 8394.73| 10293.41 10822.07 11576.32 | EHAMEKE 9.70% 8.01% 7.87% 7.77%
A5 6552.84  6887.93  7462.02  7957.34| | ¥ L AIEMEKE 21.08%  26.56%  16.79%  10.77%
Bk e 15680.32  8762.30| 8920.01  9088.01 | 4 Al KE 31.01%  20.24%  15.75%  10.40%
K BT 1518.34| 1518.34  1518.34  1518.34 | EBITDA 3K % 11.76%  14.25% 13.05% 8.98%
B SNy N 208.72 208.72 208.72 208.72 FKAIREA
B AAaRIf | 584284 5290.09 4737.34| 418459 @ EAIF 20.69%  23.20%  23.80%  24.16%
KA F A TE R I H 1686.03| 142625  1166.48 906.70 =% % 13.10% | 17.50% 17.63%  17.82%
2 A AR R FT 9490.43| 9486.27 948211  9477.95 |# A% 4.14% 4.61% 4.95% 5.07%
a3 55375.55 | 60358.60 66223.21 73296.36 |ROE 18.85%  18.87%  18.19%  16.96%
PR IR 1462.25 0.00 0.00 0.00 'ROA 5.54% 6.11% 6.45% 6.43%
R A Fe FUCEK IR 22748.03 26702.05 2784212 29715.13 ROIC 352.85%  -92.25%  -54.50% -51.86%
K 4 19.81 19.81 19.81 10.81| EBITDA/4E & J A 5.99% 6.34% 6.64% 6.72%
A4 it 14866.70  14075.80 | 14873.78 15757.32 EiEfEA
% fx A3t 39096.79| 40797.66 4273571 4549226 | & it FR#E 1.33 1.38 1.36 1.33
A 1362.73  1362.73 1362.73  1362.73 & E R 14.11 15.88 19.24 23.65
F A NAR 2074.17| 207417 207417 207417 | BOAKRKIKAHE 8.76 9.05 8.65 8.78
G A E 7960.10 9398.43 11050.41 1285579 |#& W A#FE 7.75 9.01 9.12 9.13
3B A NAMRARE | 11518.26 12835.32| 14487.30 16292.68 | HEASREFHAAALIZLEN | 84.76% — — —
VR FR G 476051  6725.61 9000.20 | 11511.42 @ A%
BAERSEAT 16278.77 19560.94 23487.50 27804.10 @~ Rfx%E 70.60%  67.59%  64.53%  62.07%
At f AN AL | 55375.55| 60358.60 66223.21 73296.36 | W & 4HIE AT 3.79% 0.05% 0.05% 0.04%
A E 1.01 1.11 1.23 1.33
& 5 f 083 0.93 104 115
EBITDA 444201 5075.06 5737.22| 6252.41 @ RAEATFE 20.32%  16.63%  17.28%  18.12%
PE 23.54 19.58 16.92 15.32 | | &R ABAR
PB 2.93 2.63 2.33 207 |HRKE 1.05 1.27 1.47 1.62
PS 0.46 0.42 0.39 0.36| |HMAKF 8.45 9.42 10.63 11.96
EV/EBITDA 2.83 0.10 -0.86 -1.82| HprrEiase 2.96 7.56 4.03 4.83
B A& 0.86% 0.85% 1.02% 1.18% | & M LA 0.21 0.21 0.25 0.29

K EFF: Wind, & iER
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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 A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

TE£EH

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
UERAR AN “BHEHIER” , EREFNAREARFTHITABRREGI A, BT b, REBRFIEREHRLR
LB, KNS BR Y @ R R A .
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SOUTHWEST SECURITIES

#AE R % (000921) 2023 5 —F 4 &9t

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
R E JIREE R TA 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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