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SOUTHWEST SECURITIES

AL+ IES, Q2 AlHE GREK

BEER

o Ff: DA KR 2023 FF FIR, 2023F X FEMEI 8221, Rk
9.3%; £ HVFFAA)E 7.81C 7, Rl K 715%. Q2 ¥ &% kA, ST L
KN 4291070, Bk 9.5%, IFRbIEK 9.3%; LI IFA4AE 491,
Rl 3K 84.4%, IRk 67.9%.

HINT H B RIRA], BN EKHEEK; TEATILRRREMANEIAK, L4
R T K E, 2023HL, N HIMENY 272 1L, BlHEK 32.7%, #3) 5
BACE I 9.3% a3 K, BBk bk 33.1%, REHEA5.840E 5 k.
2023H1, »EGFEAEFFER 19.1%, FEm 3.0 Aasbk; QR £EEA
19.9%, R3Ehm 3AAET 5, FkiEm 1.840F 05, EAERAIEZE
Ih Ak b AR A ROL & 5 R M A A UK

a5 B RBRBARE, FARPRRA, 2023HL, NS B TR EA 8.9%,
B3 hm 02 B 05 Q2EF K 4 8.1%, R 0.1/ 8 55, LRV
L7ANE 9 5. 2023H1, 238 4%41%FE % 10.1%, Rk 354085 48; Q2%
E BN 12.3%, B A8AE &, LM 4.6 /8 55, A ERA L
2% &5 T EAFERLERIETALE K MGG,

HELRXEMEA, BHEEREITH NRNFA I ARKSE, IR
IR, AR F KA R 46 R, BNk e, 2023 F L
-, AR L BRI H K 1 50%. 2023H1, /2> 3] #7 ki B GF Ao 0 7 K
HEIPF ], KT KR KA REH AR EA R E), REBAT, &)
AR, k. RAE, REMFRZT 9 RFsMEIERN 8], RARS T
S, SRR A AR 200 RANE KABRK, A ST )k B R Ak

BRI EREEN, Fit ) 2023-2025 F )3 &440d 4554 15.1. 16.5.
19510, KER=FaE4A0H 8 53k H 25.5%, HHF “FEN” F4.
RERT: EREFENANE; HINTHERITBAY; CRAHRIE; R
R A ED R

FARSE R 2022A 2023E 2024E 2025E
BALEAN (FF L) 14412.42 15961.39 18500.56 21602.22

Wk E -0.53% 10.75% 15.91% 16.77%
13 & B B4 AE (B A L) 987.75 1510.86 1650.95 1950.75

Wk E 8.73% 52.96% 9.27% 18.16%
#RE I EPS (L) 1.06 1.61 1.76 2.09
# i E K EE ROE 15.77% 20.05% 18.37% 18.51%
PE 23 15 14 12
PB 3.65 3.04 2.58 2.18

HAEFRK: Wind, Hihif K

B & ERFREET O

SHTIT: ERARA

Pk GEF: $1250521050002
w75 : 021-58351893

WR 48 : tgl@swsc.com.cn

LA 2T
k35 : S1250523070007

¥ £ : 021-58351893
¥R 48 : wn@swsc.com.cn

A8 2t 35 $ R A

BiX LN

—— J1#300
8%

59%
40%

21%

2%

17% n L L L L 1
22/8 22/10 22/12 23/2 23/4 23/6 23/8

B A(LRR) 9.36
R A (L) 9.36
52 B M R E 1A () 12.29-25.7
B AL ) 228.94
&I (L) 128.04
B RF T () 8.21

EEXE

1. 4 U H(603298) : AR M FF46 4 M7 37,
Q1 #) i Fik ¥k (2023-04-24)

F LR EC GO EE S NI
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Souvrs secumes X EH (603298) 2023 4 ¥ £ 4R & iF

Mk MHHN 5B

ERIS N 14412.42 15961.39| 18500.56 21602.22 | ¥ #id 1073.69 | 1642.24 177522  2120.38
& A 11850.08 12833.50 14946.37 | 17365.09 | 718 L#Esk 230.40 160.64 160.64 160.64
B b H A B Ao 58.10 63.85 74.00 75.61 M %% R -11.86 -63.84 0.00 21.61
e A 451.76 526.73 573.52 648.07 | | 7 & BALHIK -4.39 62.00 62.00 77.00
EF 2R 321.30| 1053.45 1184.04 133934 |ZEFTEFALH -300.02 14.61  -348.68  -319.44
W % 5% R -11.86 -63.84 0.00 21.61|  HA -362.33  -339.24  -351.58  -334.08
7~ BAABRE -4.39 62.00 62.00 77.00 2 EHEHALESH 625.48  1476.41  1297.60  1726.10
FA AR 102.19 320.00 300.00 300.00 | A& & -226.36.  -200.00  -150.00  -100.00
MAMETHRE -14.06 -10.00 -10.00 -10.00 | H A 326.30 418.21 290.00 290.00
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H 99.94 218.21 140.00 190.00
2 Ak A 1179.57 179571 1950.63  2365.52 |#Edfak 30111  -823.56 0.00 0.00
EREZERA 0.06 29.00 44.00 4400 | KR 0.00 0.00 0.00 0.00
GRERE 1179.62 | 1824.71  1994.63 240952 | &AL AR 5.07 69.18 0.00 0.00
P 43 AL 105.94 182.47 219.41 289.14 | | I AT LA -346.56  -197.55 ~ -302.17  -330.19
& F) i 1073.69  1642.24| 177522 212038 |H#4t -21.40 -86.49 0.00 -21.61
VAL F AR 85.93 131.38 124.27 169.63| F X EHALART -61.78 -1038.42 -302.17  -351.80
12 BB NG A 987.75  1510.86  1650.95  1950.75 A& AZHH 700.83 656.20 113543  1564.30
il 3039.68  3695.88  4831.30  6395.61 |ARKEESH
B2 A Fo FAT 2110.69  2080.55| 2477.05 ~ 2901.90 | EMAEKFE -0.53% | 10.75% | 15.91%  16.77%
A5 1878.76  2028.80 2382.48  2761.20 @ Tk AlEMEKE 8.85%  52.23% 8.63%  21.27%
R AR F 555.37 177.13 188.59 202.60 | & AEBKE 8.33% 52.95% 8.10%  19.44%
K BT 1678.42| 1678.42 1678.42  1678.42 EBITDA 3K % 7.83%  35.36%  11.56%  20.67%
B SNy N 46.48 46.48 46.48 46.48 |KAVBEAH
B F P AaRIe 1833.93  1911.17 193840 191563 @ &A1 F 17.78%  19.60%  19.21%  19.61%
KA F A TE R I H 312.40 275.67 238.95 20222 =% % 5.28% 9.50% 9.50% 9.30%
A ERHT & 237.85 236.70 235.55 23441 | HAE 7.45%  10.29% 9.60% 9.82%
a3 11693.58  12130.80 | 14017.23 16338.46 | ROE 15.77%  20.05%  18.37%  18.51%
PR IR 823.56 0.00 0.00 0.00 'ROA 9.18%  13.54%  12.66%  12.98%
R At Fo T T 2383.97 2644.16 3034.15  3538.41 |ROIC 22.80%  31.25%  32.40%  35.47%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 9.70%  11.86%  11.41%  11.79%
A4 it 1675.72 1296.28 1319.68  1346.46 <EiEfEA
% Ak A3t 488325 ~ 3940.44  4353.83 4884.87 | | & FRAHE 1.30 1.34 1.42 1.42
R AR 866.40 935.58 935.58 935.58 | B & # A E 9.61 10.42 13.13 16.79
F AR NAR 731.92 731.92 731.92 731.92 | Bk kH AL E 10.71 10.73 11.46 11.33
G A E 455719 5870.50 7219.28  8839.83 A W A#F 6.29 6.52 6.74 6.74
V3 BN S AR 6279.35 ~ 7528.00 8876.78 10497.34 |#EHAREFAKAALELEN | 81.21% — — —
VR FR G 530.98 662.36 786.62 956.25 | T AL
BAERSEAT 6810.33| 8190.36 9663.40 1145359 | * RATE 41.76%  32.48%  31.06%  29.90%
RAfr Al ARA4T | 11693.58 12130.80 14017.23 16338.46 i & 1R 1% 5 37.88%  26.04%  23.56%  21.00%
A E 2.03 2.86 3.09 3.29
& 5 L f 153 2.14 234 255
EBITDA 1398.11 | 1892.51  2111.27  2547.76 | W& Al AT E 35.09%  13.08%  18.30%  16.93%
PE 23.18 15.15 13.87 1.74| &R
PB 3.65 3.04 2.58 218 |HRKE 1.06 1.61 1.76 2.09
PS 1.59 1.43 1.24 1.06|  HMRAEF - 6.71 8.05 9.49 11.22
EV/EBITDA 13.99 10.44 8.82 6.69 |HEBETAL 0.67 1.58 1.39 1.84
i8S 1.51% 0.86% 1.32% 1.44% | 5 B ALA 0.37 0.21 0.32 0.35

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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o ovmwesTeReunTE X £ H (603298) 2023 F ¥ F 4R % iF

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



S B G A
B coumwest sccunmies X EH (603298) 2023 4 ¥ £ 4R & 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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

X EH (603298) 2023 4 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

i ol 838 IE UG 0 F & 5 B3R5



