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SOUTHWEST SECURITIES

REWIKKRF LI, SB-T KBERRKTH

B ER

© Ff: N SKAH 2023 FF MR, 2023 F EFF, NS RIATIK 421,
FlIRL T 12.9%:; SA)3844)H 06 12T, FILTH 27.1%. H+ 2023 F
Q2 ¥ FERAFM 2.51C T, FIILTM 10.5%: FAaEA4F11E 04121, F
tb T % 35.5%.

o BARELFENEN, EARLEAFRA L ILRA, TR EITEA LR
#of, 2023 SFFSF. 2023 F Q2 4 3) Bl AR L T 12.9%/10.5%. 2023
FLEFF ONNEENYT REERAN, NAME., TH, AAEHFREYFHLE
Ht, WA RRESR 22.8%, R EH 9pp. EAIEGZ@E, N8 L AFFELE
BRI R, A EFERA, 2023 F LFFLAFEA 40.9%, KEFRHY
Lt # 8.8pp.

o AuFEREKAR, B IT) HETRERLTRRA, 2023 F LFESF, b
IZHR SRR S ARN, mEK, FHLIFRR LK, FAERELEY
Be R RIEL3E K 41.8%, HP AT S RIbIEK 59.5%, 43k 5 AB A £,
Rt FXB AT, HiEAEFREFRER, 2023 5 LF5FEIT %507
I Afe, BB K 48%, H4, @EM. kM. KEFMN, B> ARE K
28.3%/18.5%/4.7%/4.3%., 2023F 7 A, AAd@ L] ' 2EH3E > &, #—FH K
Ptk gk sE A, B 5 REFRITAR AT 300%, T35k Aid 7007 &, Uit
#t— b3 %,

o FRBARALEMLLYE, PREKREHFLTHELK., 4 The Insight Partners,
A FRAGIRE T GH B YU 29.4%0938 1%, T IHIMARA 28 F REK 2T 1L E o AN
B ERIE T B E KT, AKANELELTEH RS, & AL =
HHEFAEHAR, HEFF 78R, N3 28HLHF K& A 5441.37% T, Rl
WK 9.6%, FHE T GV57CG. Ikl £ WR300FG. 3L SIM & 4k LTE
Cat.4 T bk M BH 115> &, HE Al E I, A% 5%, B4R T,
FBR ., BEIRT ARG AT SR

o BAMMEZF R, it 2023-2025 4 EPS 4 %4 0.47 ©. 0.61T. 0.82
T, MEEhA PESAMHA 254, 1945, 1415, %H “BH”7 4.

o MERT: BRHMMMALS, ICERF. B RULE L FRAIAPE R,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1002.22 1293.02 1738.53 2262.10

k& 8.85% 29.02% 34.45% 30.12%
13 & BN B4 AE (B A ) 165.43 215.25 280.49 376.77

wmEE 6.35% 30.11% 30.31% 34.32%
5 EPS (L) 0.36 0.47 0.61 0.82
% % F Ik s % ROE 9.80% 11.57% 13.48% 15.82%
PE 32 25 19 14
PB 3.17 2.87 2.57 2.24

HAEFK: Wind, Bbif K

B A IEFRFRLF

DATIR: eHiFAE

Pk GE5 . S1250522090003
W, 3% 1 13524424436

Ul A : yezy@swsc.com.cn
BREA: BRE

W, 3% : 18070350292

Wk 46 ;. zglyf@swsc.com.cn
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B R (fLiR) 4.58
WAl A BR(1LAR) 3.45
52 B M B X (L) 9.76-15.07
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FliE% (AHL) ALAER (BF L)
ERIS N 1002.22 | 1293.02 173853  2262.10 | # #lid 165.43 215.25 280.49 376.77
& kAR A 654.35 822.27| 1098.07 142218 | 4718 HiE4K 23.34 37.91 37.91 37.91
B b H A B Ao 4.04 5.10 6.90 8.98 M %% M -34.34 -26.41 -9.29 23.12
e A 57.50 71.39 95.62 124.42 | BALBK -5.00 -5.00 -5.00 -5.00
F2 %R 160.23 206.88 260.78 29407 B EEFALEHD -302.19  -154.06  -328.71  -365.99
W % 5% R -34.34 -26.41 -9.29 23.12| | H At 38.66 -7.86 -4.67 -1.08
7~ BAABRE -5.00 -5.00 -5.00 -5.00| B EEHAEAER -114.10 59.84 -29.26 65.73
EE & & 5.38 5.00 3.00 3.00  FALH -1.37 -3.00 -3.00 -3.00
NMANEE DA 6.21 6.79 6.04 6.32 | Hib -225.81 83.19 -14.76 17.25
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -227.17 80.19 -17.76 14.25
# Ak A 177.21 230.59 300.49 403.64 | FEIAMEHR 0.00 0.00 0.00 56.76
EREZERA 0.04 0.04 0.04 0.04 K3 0.00 0.00 0.00 0.00
GRERE 177.25 230.63 300.53 403.68 | AL BRI 20.93 0.00 0.00 0.00
I 4% 4% 11.82 15.38 20.04 26.92 | X ATRLA -45.68 -43.17 -58.76 -76.41
A0 165.43 215.25 280.49 376.77 | H Ak -18.88 22.78 9.29 -23.12
VAL F AR 0.00 0.00 0.00 0.00 |#F&EHAL AR -43.63 -20.39 -49.47 -42.77
V2 BB NN A A 165.43 215.25 280.49 376.77 AL REHRR -364.21 119.64 -96.50 37.21
R e 165.86 285.50 189.00 22621 ARKAREA
R A A FRATE R 279.62 302.47 410.06 550.12 | 4B Ak E 8.8506 29.02% 34.45%  30.12%
A5 612.57 763.90 1039.30  1337.81 | Tk AlEMEKE 5.99% 30.12%  30.31%  34.33%
N Rk 490.56 430.16 470.79 482.65 | A F)iHEMEKE 6.35%  30.11%  30.31%  34.32%
K BT 38.88 38.88 38.88 38.88 |EBITDA 3%k % -12.38%  45.65% | 35.95% 41.19%
B SNy N 72.80 72.80 72.80 72.80 (FEAIRES
R e B 1 252.50 218.38 184.25 150.12 | &A1& 34.71%  36.41%  36.84%  37.13%
KA F A TE R I H 5.48 7.70 9.93 1216 =% % 18.30%  19.48%  19.97%  19.52%
A ERHT & 41.40 38.39 35.38 3237 | HAE 16.51%  16.65%  16.13%  16.66%
a3 1959.67  2158.18| 2450.40  2903.11 | ROE 9.80%  11.57%  13.48%  15.82%
48 1 4 3% 0.00 0.00 0.00 56.76 | ROA 8.44% 9.97%  11.45%  12.98%
R At Fo T T 135.05 262.91 325.26 411.37 ROIC 14.77% | 16.92% | 19.79%  22.95%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 16.58%  18.72%  18.93%  20.54%
A4 it 137.06 35.64 43.77 53.26 |EiBRLA
% Ak A3t 272.12 298.55 369.03 521.39| & FRAHEE 0.51 0.63 0.75 0.85
A 457.81 457.85 457.85 457.85 & E R 3.93 5.49 8.64 13.53
AR AR 522.76 522.72 522.72 522.72 | | Rk KEH AR E 5.38 4,98 5.59 5.36
G A E 708.31 880.39| 1102.12  1402.48 @AWt FE 1.09 1.19 1.21 1.19
13 £ N B A 1687.55 1859.63  2081.36  2381.72 |4EHAREFARAALIELEN | 83.31% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 1687.55 ~ 1859.63 2081.36  2381.72 |t~ RfrE 13.89% 13.83% 15.06%  17.96%
itk Ao AR AT 1959.67 | 2158.18  2450.40  2903.11 | &t /€ Ak 0.00% 0.00% 0.00% |  10.89%
A E 5.89 6.16 5.86 5.07
% 5 1o % 356 3.52 297 246
EBITDA 166.21 242.08 329.11 464.68 | FLA) HATE 27.61%  20.06%  20.95%  20.28%
PE 32.30 24.82 19.05 14.18| | #& M ABAR
PB 3.17 2.87 2.57 224 | HRKH 0.36 0.47 0.61 0.82
PS 5.33 4.13 3.07 236 | HRATF 3.69 4.06 455 5.20
EV/EBITDA 27.06 18.37 13.73 9.78| | HHBrEAL -0.25 0.13 -0.06 0.14
B A& 0.85% 0.81% 1.10% 1.43% | & M ALA 0.10 0.09 0.13 0.17
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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 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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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

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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5



S B bk

#% Hi@1E (300590) 2023 4 F 4R K iE
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doyk: EHETHAFIEXERE 202 KA 104
¥R 4 . 200120
E |73
Hhk: R TEIRE S8 KB 35 T EIRSL KB A RZ8#
¥R %% : 100033
EI
Hopt: R TAHEREBK 60015 K-FeakE 2248
#R %% : 518038
K
Hoyk: TRFTITARRED 1% 325 B @iE4K LK 21 #
¥R 4 . 400025
% & iE F A48 H A
KX 3% A R4 J& F # LR
% B2, EREY 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
EHF AAE B 13122900886 13122900886 tsz@swsc.com.cn
T HEn 18502146429 18502146429 XSy@swsc.com.cn
X g — HEZR 19821158911 19821158911 Izhongy@swsc.com.cn
. AT HE 18616243268 18616243268 cyryf@swsc.com.cn
i A A E 2 13127920536 13127920536 wyyf@swsc.com.cn
K EA AR 239 18957157330 18957157330 zymyf@swsc.com.cn
[% Fe fa A 238 17863111858 17863111858 cyyyf@swsc.com.cn
e A 2 18801732511 18801732511 yiliyju@swsc.com.cn
T # g 2 13262983309 13262983309 bly@swsc.com.cn
%R HEZR 18062608256 18062608256 Isyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KK AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
Lk SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
kAR AEE 2 15652026677 15652026677 yhang@swsc.com.cn
b % xS AKAE 2 3E 15204539291 15204539291 Xumw@swsc.com.cn
] F fie HE%E 18800123955 18800123955 hgx@swsc.com.cn
IFH A %1 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 19 18610741553 18610741553 Imtyf@swsc.com.cn
2B BB 13667084989 13667084989 cyh@swsc.com.cn
ok 4% AHAE BT 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

#% Hi@1E (300590) 2023 4 F 4R K iE

% & iE FA A E B
X 3% S A R % ) F M L E
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

& 2 17628609919 17628609919 yXy@swsc.com.cn
£ g 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 TR GE 15559989681 15559989681 dingfyf@swsc.com.cn
7k L4 A E 4232 13642639789 13642639789 2wf@swsc.com.cn
% % Bk AE B 13266723634 13266723634 chzlyf@swsc.com.cn
[% €9 & AR 239 18208801355 18208801355 cyryf@swsc.com.cn
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