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SOUTHWEST SECURITIES

EFiTERH, BARFB IR L

B EXR

o B EL: N E) 2023 F EXFRAF I 36.91CT, RIILTH 44%; 50
JaE4AE 6.2 2T, FIHIEK 18.1%:; Fedbiad4A04 6.1 1, RHEK
14.5%. 2023 F % =% BN S| LI 22.5107T, Rl ¥ 10.1%; 520035
HF)E 3.61C, BlHIEK 48%, ¥& G ARG AL & 4edE 2804410 3.6
e, Bk 42.1%.,

BARABER L, ZH BB, 20235 LFFN ) HE LAFEH 28.6%,
Flrb3g K Bpp; 4 E4AIFH 16.7%, FILIEK 32pp, ZEHZAT &k~ &
GrbRA, FwehNSEARBN R A® L. T Rk HEIEEIM 5% RESAA
1.8%/5%/0.2%, % %|F tt-0.3pp/+0.6pp/+0.06pp, L+ &% NEM kI £ Z
N B RCF ARG G TS R e, N SRR T R R 3.5%,F) HhiE K
0.2pp, AF K EAHEIE K,

EFITEWH, Bk BEFRHK. #2023 7 Ak, NaEFITE 801
T, EPHESEAR% 3921, MUA%27. 1L, #iFI14213.71Ln, b¥
FHIGITE 3210 GESL 14170, T80 1842 71) o sboh, NEMAEFTLIE
EFF NG, PAREREAR NFXP B8R B, RAFFSAURENE K4
ARG H, BT RIRA,

MR, REHA Bk, REPN, NNEYEFAREFT
28I b B AR K 50.5%, 3 2022 49 43.2%, # L4 b redRst 7.3pp. B
NEBRMAE R BN & ET S, LWABERNEN0E LR, FARZSRLAFF
REFEH, Kk, NIALLHEZTREMIILR SRR L F55E, EHKRBL
Jeo sLob, NEHE A ENELTEFXRNEAHEIEFRAF R LR T ik
MR 57, RFRERKEBRRPITER R R, RTHEA BHR,

B AN B/ E N Fit 5] 2023-2025 F 20y A A 99.810 L. 125.91C
Sy 151.5 127, Kk =5F )3 84 ER pb3gik 5 A4 90.5%/34.6%/24.8%.
T HATL R H L@, AN SES. RS L ST n R, AdEIET
VUM AE R, A R T ML, IRE B A RS, 4 CENY
L

R R IMALFRRE; 2023 F4& LR BIiTEESERBHL., 28 &
BERARNETRGRE; EHBEERHT, FRIABMBRTHIRGAL,

FAREE B 2022A 2023E 2024E 2025E
FLMAN (BF L) 7008.93 9978.57 12586.57 15150.53

Wk E -11.64% 42.37% 26.14% 20.37%
13 B FN 84 AE (B ) 842.35 1604.71 2159.25 2693.84

Wk E -29.14% 90.50% 34.56% 24.76%
AP H EPS (L) 1.22 2.33 3.14 3.92
% ¥ I H%E ROE 15.33% 23.34% '4.78% 24.54%
PE 37 19 14 1
PB 5.62 4.49 3.54 2.81

HAEFRK: Wind, HhiE K

B A IEFRFRLF

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn
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22/8 22/10 22/12 23/2 23/4 23/6 23/8

B R A (LRR) 6.88
AAE A RL(LAR) 6.88
52 J& 1 R IE () 42.05-86.18
B AL ) 308.78
BR (L) 88.89
AT () 7.36

B XFR

1. & 7% w4 (603606) : A£FITH400%,
T AT R K (2023-03-13)

2. & 7w yi (608606) : WiiE KR,
UL kK E (2022-10-30)

3. & ey (603606) : HLLLHET K
W, TR RRARBAT AL BT
(2022-08-09)
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FliE% (AHL) ALAER (BF L)
ERIS N 7008.93  9978.57 12586.57 15150.53| |4 #lid 84239  1604.79  2159.35  2693.97
& kAR A 5440.35| 7329.97 9049.07 10692.32 |47 18 54K 146.63 238.94 238.94 238.94
B b H A B Ao 23.38 39.01 47.63 10454 ‘M HA 20.88 14.97 25.08 27.70
e A 146.88 219.53 314.66 42421 | F 7 RAESRK -42.63 -23.56 -26.21 -28.06
F2 %R 111.97 548.82 692.26 833.28 LT EEHRAL -461.29  -723.85  -810.96  -845.06
W % 5% R 20.88 14.97 25.08 27.70| | H At 141.25 89.76 104.74 108.59
7~ BAABRE -42.63 -23.56 -26.21 -28.06 BZEEHALRAH 647.24  1201.05  1690.95  2196.08
EE & & 14.17 7.04 8.21 877 FALH -159.34  -100.00  -100.00  -100.00
MAMETHRE -35.77 -15.96 -18.94 -20.75 | | H Ak -276.26 -38.92 -40.73 -41.98
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -435.60  -138.92  -140.73  -141.98
# b A7 957.31| 1840.92 2473.34  3084.57 | fEHMEH -14450  -101.87 0.00 0.00
EREZERA 3.13 0.46 0.93 114 K I#E2 1060.90 0.00 0.00 0.00
GRERE 960.43| 1841.38 247427  3085.71 |MRAERIT 0.00 0.00 0.00 0.00
I 4% 4% 118.04 236.59 314.92 391.74 | X AFAEA -240.70  -168.47  -320.94  -431.85
A0 842.39| 1604.79 2159.35  2693.97 |4t -395.75 -46.39 4.92 2.30
VAL F AR 0.04 0.08 0.10 0.13| | FFEH AL AR 279.95  -316.73  -316.03  -429.55
V2 BB NN A A 842.35  1604.71 2159.25 2693.84 AL AZHR 487.33 745.40 123420  1624.55
R e 2257.80| 3003.19 4237.39 5861.94 (A KA
R Ao FA T 2567.24  3569.79 447419  5405.54 | | E AR E -11.64%  42.37% | 26.14%  20.37%
A5 1320.82  1781.28 2200.02  2599.58 | &k FliHMEK F -30.25%  92.30% | 34.35% 24.71%
N Rk 685.49 129.81 134.99 140.08 | | 4 Al iA¥gKE -29.14%  90.50% | 34.56% = 24.76%
K BT 27.31 27.31 27.31 27.31 | EBITDA 3 %k % -22.90%  86.24% | 30.67% = 22.42%
B SNy N 18.97 18.97 18.97 18.97 | HEAIRES
R e B 1 1789.20  1687.18 1585.15  1483.12 £ A% 22.38%  26.54%  28.11%  29.43%
KA F A TE R I H 323.83 288.15 252.46 21678 =% % 3.99% 7.85% 8.20% 8.48%
A ERHT & 197.14 225.92 254.69 283.46 | A A E 12.02%  16.08%  17.16%  17.78%
a3 9187.81 10731.60 13185.17 16036.77 |ROE 15.33%  23.34%  24.78%  24.54%
PR IR 101.87 0.00 0.00 0.00 'ROA 9.17%  14.95%  16.38%  16.80%
R At Fo T T 1739.04| 2460.70 3019.76  3554.29 |ROIC 18.88%  31.32% | 36.46%  39.78%
K 4 1060.90  1060.90  1060.90  1060.90 | |EBITDA/% &k A 16.05%  20.99% 21.75%  22.12%
A4 it 792.02 334.06 390.17 44512 EiBRA
% Ak A3t 3693.83  3855.66 ~ 4470.83  5060.31| | & FEHEE 0.80 1.00 1.05 1.04
A 687.72 687.72 687.72 687.72 & E R 5.65 6.15 8.86 12.44
F A NAR 1304.46  1304.46 1304.46  1304.46 LRI JEEEFE 2.73 3.30 3.17 3.10
G A E 3447.44| 4883.68 6721.98 898397 |AWAHFE 3.83 4,72 454 4.45
13 £ N B A 5493.98  6875.86 8714.16 10976.15 |#4HaREFAKAALELEN | 96.90% — — —
VR FR G 0.00 0.08 0.18 031 |F A%
BAERSEAT 5493.98| 6875.93 8714.34 10976.46 | RATE 40.20%  35.93%  33.91%  31.55%
itk Ao AR AT 9187.81| 10731.60 13185.17 16036.77 | &A% H1% &4 31.48%  27.52%  23.73%  20.97%
A E 2.80 3.30 3.50 3.77
& 5 f 226 261 280 307
EBITDA 1124.82| 2094.83 2737.37  3351.21 | FRA)IATE 2857%  10.50%  14.86%  16.03%
PE 36.66 19.24 14.30 11.46 | | #F I ABAR
PB 5.62 4.49 3.54 281 |HRIKE 1.22 2.33 3.14 3.92
PS 4.41 3.09 2.45 204 | HRATF 7.99 10.00 12.67 15.96
EV/EBITDA 26.17 13.63 9.97 7.65 |HEBEAL 0.94 1.75 2.46 3.19
B A& 0.78% 0.55% 1.04% 1.40% | & B AL A 0.35 0.24 0.47 0.63

HEA N Wind, B EiER
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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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TP

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REE A CHEIER” , BRI AREAMRETAEREGIIRN. MT AR K& RRFEARF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S B bk ‘
W Lo e % €4 (603606) 2023 4 ¥ ji&iF

& & ik F A KR P

+#&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

TR

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
b x F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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R A E Y (603606) 2023 F F F 4R K iE

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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