HUAFU SECURITIES CO.,LTD.

A
2023 405 A 09 H

K3 iZ % (601633. SH)

HAE (EFHIFR)

LAT A - 26.52 7.
4 A %ﬁfh\’%, gﬁiﬁ?%%ﬁl Bl AR A 35.25 .
PSS &3
«fﬁﬁ‘%,ﬁ: BRA/RAERA (8F ) 8486/6133
B AL/ FET AL (B ) 225059/162871
> ek &, AR ENTHHE KRR AAHE9.374, RILEKT73%, ARAEE () 7.42
I K3%, L FEIHE2274, FlILEK182%, R TH FEREE %) 64.44
2%; 1-47 458 4it31.37 4%, RIILTFHET%, L¥ahsEait7an  —FARE/HREK (L) 42.18/23
i, B3 K99%. 44118, KIMAFMTLRNLER DB H6 s AR A S
HEV. "3 JOLION. "% JOLION HEV. Ko E X £3F#E E7r,
SIS AN A, RIRE . AR, B I A TR T T as R
ME, 60% 1
> SRXPEFENER, BRHERLTH AR BhHHE £4 o
AA2RALS57 ANERRTHEETE2H 4%, KARKLETE (¥ = Y i N e
RKIFVEACA =B ) heik, FIITH B 4ER 00410, B4 A 41877 mof SEGiEdEEEEE
) 415823%K% kAR LT, REMNB.287 T (A% 22# 41K —
177 7)) , R 2R RAMAXKTEA LT, it Asdh A 4T T o
R E. PkiE$H %5 S0210522120001
> BB LITETR, HEDEFLEE: M EL4A258 E XA, 4 #R4h: Txp3989@hfz.com.cn
A 4 #10504%, Aab4 A 19 H T # R 450004%, HALA%TT AR E K38
% MEBESEL23FKBEF. MPVE L, 23% &4 A H AMPV £ &,
AR S
> BARMEHZF RN ANFAN A 5]2023-20255F 12 £ 4 A1 iH K
64/107/12512 .. /815 A 9 Bk & M26.52T/8%, *F 522023-25PE
#35/21/184% . # FHE KA+ B AT TGk e, SF N8N L-FH
RAh, 24§ 323F4742PE, & BARM-35.257T, %# “HH” iF
e ey
> RERT: H#ARGEHRETTH. FELHS AL, BT %46

BARBIA BRAFIAE L BERSF,

M5B AR A AR 2021A 2022A 2023E 2024 2025E
BN (FFH L) 136, 405 137, 340 200, 407 255, 200 290, 150
Wk E 32% 1% 45.9% 27.3% 13. 7%
A (BH L) 6,726 8, 266 6,354 10, 662 12,539
Wk E 25% 23% -23.1% 67.8% 17. 6%
EPS (&/K) 0.79 0.97 0.75 1.26 1.48
W &% (PIE) 33.5 27.2 35.4 21.1 17.9
4% (PB) 3.6 3.5 3.3 2.9 2.6
RPFERR: NS NE RARIERFT LA

1. (K344 (601633.SH) : —F & LR iE,
IAF T S IR H) b9 AL 5T R ) ——2023.04.23
2. (RFHFRHKLER, 2023 FHRKRFEP L
) ——2023.04.04

WAL AAMME 1

WE Sl B ARE R M E & 75 9



HUAFU SECURITIES CO.,LTD. B B B KA E

B&1: Bima#Ez

#EREE FlH &
L YoXy Y 2022A 2023E 2024E 2025E ¥4 :H5 5 AL 2022A 2023E 2024E 2025E
Ui 35,773 36,187 44,057 53,280 BN 137,340 200,407 255,200 290,150
J2 A B A8 BK 9,347 13,639 17,368 19,747 RSN 110,739 161,878 204,011 231,467
AT KK 2,229 3,258 4,106 4,659 2 B 5,121 7,471 9,514 10,817
B 22,375 32,707 41,220 46,767 HERR 5,876 8,016 10,208 11,606
SRF = 4 6 8 9 EERA 4,893 6,914 8,932 10,155
HAb R T 37,957 54,438 68,757 77,891 i & 6,445 9,018 10,974 12,476
RANT At 107,681 140,230 175,508 202,344 W45 R 2,488 214 -8 21
K IR AL 10,286 10,286 10,286 10,286 13 A B ABAR & 26 0 0 0
2R 26,949 27,959 29,994 30,957 &R K -337 0 0 0
fEITAE 8,306 7,806 7,606 7,706 RN E A E 50 0 0 0
T = 8,197 10,013 11,941 13,676 M A 671 0 0 0
RS 28 28 28 28 HAlE 850 0 0 0
H AR T~ 23,911 25,583 27,199 28,596 & A)H 7,967 6,895 11,570 13,607
AR At 77,677 81,674 87,054 91,248 ERIZ NN 886 0 0 0
A 185,357 221,904 262,562 293,592 ER SN 46 0 0 0
HaHAHE K 5,943 0 0 0 #178 % 37 8,807 6,895 11,570 13,607
JE AT B B3R 59,367 86,783 109,370 124,090 PR ARAL 554 552 926 1,088
TR 0 0 0 0 #F)H 8,253 6,343 10,644 12,519
AR AR 7,753 11,313 14,406 16,379 Y HMERBE 13 -10 17 20
Hpb AT 2 0 0 0 0 2 B N 8) 4 A8 8,266 6,353 10,661 12,539
A R 22,739 30,773 37,736 42,184 EPS (Hii#) 0.97 0.75 1.26 1.48
R A 95,802 128,869 161,512 182,652
EE V=3 15,406 15,406 15,406 15,406 FTEMHILE
RAT B A 3,511 3,511 3,511 3,511 2022A 2023E 2024E 2025E
HACIER A R AT 5,422 5,422 5,422 5,422 LR ]
AR R At 24,339 24,339 24,339 24,339 B A K E 0.7% 45.9% 27.3% 13.7%
R4k At 120,141 153,209 185,851 206,992 EBIT ¥k % -10.2% 12.5% 62.6% 17.9%
12 B BN B) T A 65,201 68,691 76,723 86,633 [EE=DE  APEEES S 22.9% 23.1% 67.8% 17.6%
VHMFR ARG 15 4 -13 -33 FAIR S
A ERSEALH 65,216 68,695 76,711 86,600 ERXIES 19.4% 19.2% 20.1% 20.2%
Rk AR RS 185,357 221,904 262,562 293,592 S IES 6.0% 3.2% 4.2% 4.3%
ROE 12.7% 9.2% 13.9% 14.5%
AEREER ROIC 8.6% 12.0% 17.6% 18.4%
¥ BHA 2022A 2023E 2024E 2025E 2 ¥ W]
BEENNER 12,311 18,142 21,166 21,813 FERATE 64.8% 69.0% 70.8% 70.5%
AN E 11,947 11,395 15,811 18,216 A LE 1.1 1.1 1.1 1.1
B #h -8,408 -10,332 8,513 -5,548 R 0.9 0.8 0.8 0.9
- Y-8 & AC] -886 -5,322 -4,577 -2,931 g %]
2N g AT R -4,525 27,416 22,587 14,719 B R R 0.7 0.9 1.0 1.0
H AR R 14,183 -5,014 4,142 -2,643 S MR K B 4% R4 16 15 15 16
BEEHAER -10,505 -8,941 -10,676 9,939 B R R 59 61 65 68
FARLE -10,635 7,163 -8,938 8,474 HRAF (L)
PEAALTT -761 0 0 0 HRKE 0.97 0.75 1.26 1.48
H AR~ T 891 -1,778 -1,738 -1,465 HFR 2T AR 145 2.14 2.49 2,57
BT EHNLR -3,133 -8,787 2,621 -2,651 B AF 7.68 8.09 9.04 10.21
o 238 o 8,739 -5,943 0 0 fEAE R
R B A 8 F AT 1,226 2,390 3,136 3,513 P/E 27 35 21 18
& A k3T 357 0 0 0 P/B 3 3 3 3
Aok -11,003 -454 515 862 EV/EBITDA 283 297 212 184

BERR: N RE, EARIER T AT

WAz F ik RIAMMA 2 WL RE RN T £ 5 9



\'—:'A v »
HUAFU SECURITIES CO.,LTD. B B B KA E

27 ) 5 B

i\/\ﬂﬁ‘#’ HiE R LA IR T 09I E A BT E AR TAEFEM N IERSATIT, AHRORLEE, Bz, E0E L ARE, K
REFWEFARBET AANTALLE. AARYEH, FH, LHREERAREE T LARIESEE L RI,E M A4 3 8 40K 2 44T

ﬁ;i&éan%o

— % 7 9

BARIEFRARFAENE) (AT RARERNE") EAPEIELRAFTWIERLT Z L LT, KRIRERBERANGEFER. KN
S A B BERANE KB ERMENEF . BEMELT, AN 8 TAHETARE R RIBE 4T E P75 BT K RAEST
FAE,

Zl’\%}i""—éfﬂéé’:iﬁ%ﬁﬂ"i\/\ﬂi)\%gﬁééﬁ&}%iﬁ?ﬂ, G NTE TR AR R B L KA AT, A S AL RAR A EF

ERAAEARTARAE . ARE T O TTA, & LA R B AN 8 T KA ARE S B &9HT, ZETRAMFLGELRAE, 21
ﬂﬂﬂ'ﬂfl AT A ERREHBTH, FRLARMNT -8 ML AN S RMGERRE T2 LA THRFERITRE, TR
WE R ETERRE B I EH T RESHE, BTHE S ATRIEA0 0 ZH KRG K.

BAEATRUT, AREPTROE & RATHE S4T30 & RN - A s PT IR E 5 3 32 69 40 B4, & A s a7 ik 2k >

Ty S KAT RE AN AT KA RIE. BAEMIELT, ANSMUREAHMOGPLE L, Rz, FRbE B ARE ARG

HHEE, AR AR AT ) B 3HEAT T BB AT XA KR Rp2 R BT H R BTRE, BE2ZFAL.

ARAE AT EARIER A IRFTAEN ST o AN S ARERG — bl RAEFH B @IT, &0 ARS8 BTA H R R

AEANE . REANNFAB BRI, AREGEFTIRGHREFMET G XFEETH XGH N, LOFER L4 &, RBRS
REAEATHACN, R OMEAT AT AN S A e T KA R o RERAI R, A0 8 RARETH BT,

45 5 9

BRFREE, BEEFTORILT, A0 AL KNS 6 XIRAAM T 2 HFH A0S T 5 R 000 8 T KATWIE R #ITR S, &
T AR A HeN 8] E AR RS RRMITTRAT . M H R Ao 2 iR ® o F AT R RRIR G0 T D H AREAA LT R A2
A ERIE

BRIFEFPA
£ TR LR
KN Ak 6ANARN, MNARTT % AR AL 20% A L
HH Ak 6ANAN, M HEERBKEANT 10%5 20%2 14
IR E S il Ak 6AMNAN, M A EHHKEANT-10%5 10%Z 14
i AR 6MNAW, AT 5K 5K SN T-20%5-10%2 1]
% A% 6 AMNARN, ARARA T R k5 RO A£-20% A TF
BFRT | ARGAAN, TREKRDIRE T 9 AR 5% AL
[RIAe BEAT | KR6AARN, TLERDEANTTHELEHLHS%E 5% [
BFRT | AKk6MNAM, TREKDRKTTHEAEEK5%AT
Fik: WHAREARE KA BB 6~12 NA RSN (AT L5400 Aot R A EAEH et T H AR, L+, ARTH AP
K300 A EE;, FETHABAERLAL A, £IRTHUARE 500 R AKX LSRN LE (FABLAGERI) .

BRAEFX

RABIERTARLH L&

s Huht: LT IR R AT XA WSS 1436 5 RFE TP MT & 20 &
R4 : 200120

w4 hfyjs@hfzg.com.cn

WA EL KIAME 3 i R K E % 5



