1EVTuk 25 B A PR 23w

HUAXI SECURITIES CO.,LTD.

3 |

104 LA 42 4 42
R AR | 2 3] 2R

2023 F 06 A 05 H

AR & #T AL R A R o

K ¥4 ZE (601633) 2 7] &1kt &

FABER

INEVRA B A AR RIMIAEM AL E 101 745, Rk
+26.2%, F+8.5%. 1-5 A Rt K 41.4 77 4%, F1+-0.8%;
oSSt 5 AMLE4E 5.6 74, Fl+33.2%, F+6.4%. 1-
57 %K 23.4 74, RH-1.7%:;

WEY & i 5 A X452 06 #4m, R H+129.0%,
+142.9%. 1-5 A 23X 1.2 7 4%, FH-39.5%;

K5 A#KH=E 1.9 B4, FH+9.4%, F1k-02%. 1-5 A &
iR 8.6 7 4H, Fl+17.6%:

BRIz shg 5 A MK 4E 1.1 7 4%, Flt-1.4%, Fi+19.3%. 1-5
AEHK 3.7 74, Bl-21.7%;

P E S5 AMAHEE 1.0 74, F+30.1%, *#+b-4.5%. 1-5
AR K 4.6 7%, Blb+14.4%.

E7p24

2T F B
> WA R AR IR AE

HeR#EA R, FHFLERE, N5 5 A= 101 7 4E,
Bl t6+20.0%, 3 tb+8.4%:; 10.1 77 4%, F] tb+26.2%, 3 it
+8.5%. A% R MAX. 4288350 L5, A AR = on SR A
2% 23,755 4, LbikF 23.5%, &N LI EH. KANELT
KIJG R AT AL R A By, PRI L n4i B afa b sk,

> B AR IRAeR b gL SR

Na#Hebamal, £ 5 AFHRETHH RE. RE MAX, 4
s # BF DHT-PHEV £ &, #MELTRT BN TEIA
Ao

1) Sk &ig: %H 5 AMEK4E 56 74, FL+33.2%, it
+6.4%, HFhH LA MAX fe i £ EX EF, & 5 A4E
3,088 #. A i MAX 3B # N 8) &3 -F MW Ik Hid K, A2
FAE £ FAUE B H L3RBT %40 5.

2) WEY: WEY /%5 A#. % 4% 0.6 745, Fk+129.0%, ik
+142.9%; HF, e ELAANATEHE A4 EiLF 5136 .
Hou i d, A EF DHT-PHEV EX L, &4z k& JZHM
SUV, #iT 7 RNITH L RETG; AFELEEREGZD)
FH&LMEE L, BEASTT .

3) BRiasmif: BRIz 5 AMAKH=E 1.1 74, RH-1.4%, *it
+19.3%. BRiz ik A4, BATHTHRE LTS,

4) EF: KA F 5 AMAHE 1.9 745, F+9.4%, 3Kb-
0.2%. P KK 1.4 748/, F+6.2%; BHELFHEL
#, 2023 ¥ 1-5 A KBWmAEFFEH%LRT & FEART 50%, HRHFE

WA SN
R4 FEN
B AR # -

RATICEAN 23.4
B ERA: 601633
52 R &/ A 44.52/22. 42
B4R (12) 1,987. 32
B Wil R (1e) 1,987.32
A wREH (B T) 8,492. 84

KA E FR300
16%
5%
-6%
-16%

A0 xR %

-27%

—38% F

2022/06 2022/09 2022/12 2023/03

AT B
{45 : cuiyan@hx168. com. cn
SAC NO: S1120519080006

A8 R 5T
1. [4e®miA 4] KuiaF (601633.SH) F 4%
W R Max T KA b A ik

2023.05. 16
2. [#®mA%E] Kyiad (601633.8H) 4 A=
B FHEHSS L AT

2023. 05. 09
3. [#®mA%] Kyia% (601633.SH) 202301:
WA IARE HEE KA

2023.04. 23

AT tm e R AR AN & Bk B



d LR
HUAXI SECURITIES

KA IR | N 8] LR

M FRKHAL, BTEA T @, Kk 2023 ZF A 5 A EX L
o HARENHEU,S LT,

5) B: EA&HM5 AMAME 1.0 7%, FL+30.1%, k-
4.5%0

> AR RAR B SR SRR

E A EARE, MRRRBORE, 2023 F 5 A, NaEIIME
2 2.5 74K, F+104.0%, F+15.2%. HE b, FHakRER
& 24 74, F+513.8%, R +59.8%, 1A L H 5.
2023 % 1-5 A &tk o 9.9 4%, FH+100.4%, HF3#HakkE
2 6.6 7 4%, Fl+30.5%. #SIL @, KRKAEFCHI &
EHLESE, Wit 2024 5 1 BEXHEAES; I AL
HANFRR L . 22 b oid, 4% H6 HEV 4% % Jolion
HEV 7% #) £ X, _E77

FF R

N B S E R AN BRI, A A LA BT A, ik
B R E A bbb 2, &R K FE W, JEE
S NNH P Ao Bk, HEFBZAFTMN, Fit 2023-2025 F &5 ks
AN % 1,994.6/2,4378/2,807.5 1c & , 13 # & A 0 A
72.1/116.3/149.3 1z, 3% EPS % 0.81/1.31/1.68 &, &
2023 4 6 A 5 Bk 23.40 T/ PE # 29/18/14 1%, 4 F
N"HER,

fiton)

BB AR T FATRAE; WEY., WA, DSt
FTHEEMB, HERERAL; hEEE IR,

B A N5 EE

B F % 2021A 2022A 2023E 2024E 2025E
Tk A (B Z L) 136, 405 137, 340 199, 461 243, 780 280, 748
YoV (%) 32. 0% 0.7% 45.2% 22.2% 15. 2%
/7 ZF F A (5 7 ) 6,726 8,266 7,214 11, 627 14,926
Yo¥ (%) 25. 4% 22.9% -12. 7% 61.2% 28. 4%
LA FE (%) 16. 2% 19. 4% 16. 4% 18. 2% 19.1%
F g (T 0.73 0.91 0. 81 1.31 1.68
ROE 10. 8% 12. 7% 10. 0% 14. 0% 15. 3%
B FE 37.36 29.97 28. 89 17.86 13.93

AT e RIS R TR E

2



H A€ ) Uk SEEFRIE| 5 SR

HUAXI SECURITIES

B 1 20-23 FKAEE A4S (4H) B 2 20-23 Fhdh Lkt 4w (4R)
180,000 120,000
160,000
100,000
140,000
120,000 80,000
100,000
60,000
80,000
& ‘I I |‘“I‘| “ ” || - “
40,000 ‘ I‘
20,000
20,000
0 1 0 |
1H 2H 3H 44 5H 6A 7H 8H 9H 10A 114124 1A 2A 3H 48 5A 6A 7H 8HA 9A 10A 11A 12A
m 2020 2021 m2022 m2023 m 2020 2021 m2022 m2023
TR NENE, EHIERTFRIT TR NENE, EHIERTFRIT
B 3 20-23 4L S et A 45E (4%) B4 20-23 S FE A= (4B)
12,000 30,000
10,000 25,000
8,000 20,000
6,000 15,000
4,000 10,000
2,000 | I I I I I I 5,000
0 | I I 0 1
1H 2A 3H 48 5H 6A 7H 8H 94 10HA 114 124 14 2A 3H 44 5H 6A 7H 8H 9H 10H 11 A 124
m 2020 2021 m2022 m2023 m 2020 2021 m2022 m2023
TR NENE, EHIERTFRIT TR NENE, EHIERTFRIT
B 5 20-23 sttt A 455 (4%) B 6 20-23 39 5 Lt A 452 (3%)
25,000 16,000
14,000
20,000 12,000
15,000 10,000
8,000
10,000 6,000
4,000
o ] ‘ ‘I”I 1l
2,000
o WM _M» 1 B I I I 0
14 2H 3H 4H 5H 6H 7H 8H 94 10H 11H 124 14 2A 3A 4A 5°H 6A 7H 8H 94 10A 114 12A4
m 2020 2021 m2022 m2023 m 2020 2021 m2022 m2023
TR NENE, EHIERTFRIT TR NENE, EHIERTFRIT

AT e AR AR E Bk F R

3



h & vl Uk 2y
HUAXI SECURITIES

JER R 8) it

FIRE Az Z R F M F

Hi|mk (FFL)
ER B AN

YoY (%)

R WS

2 Ak AL A R A

HER A
ERF R
W 455 A
R A

F 7 BALAR K
BTNk &

% A

PR FF AL
A iE
V2 & T B 8) 4 AL
YoY (%)

Rk &

FEABE (BHR)
L

AT T

ey

AR

AL

BT S

KA RRAIL T

B2 3%~
R
AR~ At
#m it

SR

FAT R 3 2
H AR 7
A QAR A
KAk
HA K AR
A kAt

fifir &t

N

VB RS

L AR i At

0 A Fe B R AR A

2022A
137, 340
0. 7%
110,739
5,121
5,876
4,893
-2,488
6,445
-337
671
7,967
840
8,807
554
8,253
8,266
22.9%
0.91
2022A
35,773
2,229
22,375
47, 304
107, 681
10, 286
26,949
8,197
77, 677
185, 357
5,943
59, 367
30, 491
95,802
15, 406
8,934
24,339
120, 141
8,765
15
65,216
185, 357

2023E
199, 461
45. 2%
166, 833
6,384
7,017
5, 686
1,458
6,504
-90
1,678
8,110
0
8,110
897
7,213
7,214
-12. 7%
0.81
2023E
76,719
2,341
22,902
67,587
169, 549
11,221
26, 646
9,524
81,102
250, 651
17,943
95, 462
40,720
154,125
15, 406
8,934
24,339
178, 464
8,898
14
72,187
250, 651

2024E
243,780
22. 2%
199, 442
7,676
8,955
7,153
2, 301
8, 643
-103
2,085
13,141
0
13,141
1,515
11, 626
11,627
61.2%
1.31
2024E
98, 751
3,288
30, 677
78,915
211, 631
12,069
26,503
10, 741
85, 001
296, 631
32,943
110, 820
45,235
188, 999
15, 406
8,934
24,339
213,338
8,898
13
83,293
296, 631

2025E
280, 748
15. 2%
227,212
8,913
10, 656
8,542
2,606
9,835
-97
2,382
16,825

16,825
1,901
14,924
14,926
28. 4%
1.68
2025E
132,129
3,836
37,349
88,438
261, 752
12, 961
26,177
12,013
88, 286
350, 038
50, 943
126,023
51,174
228, 141
15, 406
8,934
24,339
252, 480
8,898
11
97,557
350, 038

AL&RER (FHL)

&
it % %R

E T ENNER

B R f} :
EX Jop X2
S ]

»

R ON EE
o)
AAD
ERIES

H A %

ol
0k 5 % ROE
Btk fe

F) bt &

R 5 b

K RE
Z2EHE
L5 R
FRBIR (L)
RO A

M E T
HRBEAER
MR A
A8 25 H7

PE

PB

2022A
8,253
6,609
-1,312
12, 311
-15, 859
4,779
-10, 505
357
21,738
-3,133
-1,009
2022A

0.7%
22. 9%

19. 4%
6.0%
4. 5%
12.7%

1.12
0.85
0.37
64. 8%

0.91
7.44
1.40
0.00

29.97
3.98

2023E
7,213
6,090
25, 400
39, 360
-8, 657
-984
7,962
133
12,000
9,548
40,946

2023E

45. 2%
-12.7%

16. 4%
3. 6%
2.9%
10. 0%

1.10
0.92
0.50
71. 2%

0. 81
8.11
4.42
0.04

33.63
3.36

2024E
11, 626
6,588
-176
18, 633
-9, 708
-921
-8, 544
0

15, 000
11,942
22,032

2024E

22.2%
61.2%

18. 2%
4.8%
3.9%
14. 0%

1.12
0.93
0.52
71.9%

0.82

9.36
2.09
0.06

20.87
2.91

2025E
14,924
6,716
4,399
27, 494
-9,193
-952
-7,763
0
18,000
13, 647
33,378

2025E

15.2%
28. 4%

19.1%
5.3%
4.3%
15. 3%

1.15
0.96
0.58
72.1%

10.96
3.09
0.07

16.26
2.49

AT 0 i AR R E Rk B



1E i TF 2 .
Py TE AR 8 R

HUAXI SECURITIES

72 H7 T ARk

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

AT e RIS R TR E

5



li‘mmm%
HUAXI SECURITIES

B HIiEH w5

BT IE AR A RN AT EAR “RNE7 ) BEIEARTEFIML ST ARSI AN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
P

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
1B AN A iZ FAZ AN, TEERT EEIMEETRIE. KREHHRTH. & LA RIEML
TFARE R AL BGRY, BXAPMLRFAR TR, FARREES TGRS, EREL, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
A BTN THARNE, BFEER. BEZRRHFAREAABRERT A LOBE—LFR £,
TR RN AR AT AR A T ey FIbT . BAETHLT, KIREHAFEINADANE P 4% LT A
AR MHRAREKR, RREAZPFPHFTEPF EFE. ANOIEARE Lok T AGKIEREIF, £
HATHELTF, And. AN R IREAXKETHTIKERTE -2 A, TERTHFSFHT
K E, WA ARAE F KRS m F BT T R4 K QA T4, 355 BAE R K845
REBBEGEATIR T RRARIRIATH, SANG., ANl TAREEXKES LXK

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
FHRFTHEE, BEEFTONRT, AN RLIERFEIMTERSHA RS TR 69N 3 PT R
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
FI#R B 6N 8 09E F . A a] RELPT B XFEMMEINATRAERRE AT AP AT 2R RT MF
H A agiz g,

A AR E A E RN B TR « REKRNS FRPBIZR, M RANATRFAERT A K A
B, BEINTERERAREGLEFRRIAPAL, wwFil A, AIAREBEARSE, FEAHLHNES
TEFA R, AR AR ERATET AR E5] A, M F1520

AT o0 R A KRS AR Bk B

6



