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QZENRHEERE
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ZHESHANG SECURITIES

, WHERMh 3 B&

— B EHARPRE
BREA

Q

BEALA 2023 £FER

23H1 BN 36 15(-11.8%), V3E4F)IE 0.98 10(+16.7%), F=3E 1384 5)EF bk
+60.1%.

23Q2 FEHLIAN 1912(-2%), VAEAH]iE 0.81 127T(+53%), F=3F)a854)iE
+186.8%, MASHEBM T 3. N4 T Hiish TR aE, FlEsE RIC 5
A4 BT IR

SNE: QIR Q1 BKE, BRMAREZ2EF

23H1 35 RN 29.29 12 (-15.80% ), - £E MOR KA 9.24 I AAK, T
(FiF16%), EEZZINFREK. o RBEA, LE 23Q1/Q2 40 51-25%. -12%
FEh@ I F . BN 9 A-24%. +7.8%, RILKMERE., FRBNI)FETIITEF,
HAERINE & B B R IR BB, A4 H2 S F F 4 484T.

A4 BEagak, $REFLH

1) 23H1 M4SN 5.6710 (+19.6% ). Q1/Q2 4 #1+2%.
FHF A EREELE RI TR,

2) 23HI AE &M EZ 0.512 (+107% ). 2245 1.6810 (+46% ). &t 1.1912
(+65% ). BJEL S 1.031C (+45%), %ﬂk% 603 7 (-54%), 4t 4461, &
BHRNERFAZE 12.4%.

+36%, BFiRik, HAL

3) 1&; 23HI BB A T HMZ45)E 1320 % (+154 %), AEJE 161 £ (+16
R), REIFH.

BARAERI+M T, 24 548 BT 45

1) 23H1 F228) LigHE A% 4)8-0.1712 (22H1 A-03312), MASHARR T %
HRI. HERT.

2) HZBBRAA AL 128 F B, TRt 2455 1 A#dk, Bt E2H3F. FEERE.

TEEE., BMFTFREGRLL BB E2 28, Fa0MEARHGEE
LN &%Lﬁﬁ@%%%ﬁﬁ&L,J%&%W%%ﬁ¢ AWFHE S EEE
I TR &B AR RIT.

W S-264%

1) 2401 23Q2 4 36.09% (+7.36pct ), FICLFLEF A 4F+RMHAL&IE 5 ARAT
pﬁk

2) FRE: 23Q2 AR KA FE A 29.7% (+4.3pct ), H P AEE /SRR R &/
W 4% B E R A 21.5%/9.0%/-0.9% (+4.2pet/+0.5pet/-0.4pet ), 7 B TS hide )
¥ [ RE&RERA, MHFR LT EZ2 LA,

Tk Fro: Mk AR

aeu kA, 23HI RIYUBK/ D K0 R/ FA kS (S EMEL) BN
18.08/2.62/5.38/2.89/6 17T, 7] Hb-6.89%/+11.47%/-9.64%/-16.72%/-28.11%, %A
# 32.47%/32.07%/39.52%/32.69%/44.28%.

BATR 5 A1

FEod 0 BERRARI, R ALYRERF &Y h ) LEEHY R,
MBI 3] 2023-2025 FF IV 84.59 12, 98.11 124w 112.24127L, FlHe3g
K 5.51%. 15.97%H 14.4%; VAE44]iH 24712 (+497%). 4.3512 (+76.13%)

IESFRRARAE | 8] BF | KE A o

248 H#9: 2023408 A 22 H

BIORL: RANCGEH)

AT LT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

ES

AN Y 11.66
ETE(F % ) 5,658.59
BRAE 7 IR) 485.30
BREAHE

e _EiEdE K

4%

-2%

-9%

-15%

-21%
727%&3@0?'?4(\1(‘0?\.0@!\03
A kRE

1 (EARERRAR, 2N
ARKIGEEATY) 2023.04.26

2 (MHrdse] #84: Qli
£k st k. ARG,
HAER )45 5D 2022.05.05

3 (MHdmrLl Fade: kit
&, A4 22 FRK
REEY 2022.01.30
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@ w HH A(603313)A 3] 537

ZHESHANG SECURITIES

Fa 5.394C (+24.06%) T, AVEERABERFGEE, st 23-254 PE A
22.93X/13.02X/10.49X, 4EFH“FE AN IFAK,

O RE&RT: THTHEFRAAY, RHANAER@ES, ATLEF IR

W5HEE

(A7) 2022A 2023E 2024E 2025E
ER RN 8,017 8,459 9,811 11,224
(+-) (%) -1.50% 5.51% 15.97% 14.40%
JERESEFIbE! 41 247 435 539
(+-) (%) 115.01% 496.66% 76.13% 24.06%
HMICA (L) 0.09 0.51 0.90 111
P/E 136.82 22.93 13.02 10.49

FA R W RIESBFR AT

(1. BHASEEHE—N (45 BHA)

b 7 7 2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
1.889.00 2.010.99 221047 2.028.79 214331 193974 198489 194931 1.698.78 1.901.85
78.52% 48.10% 4.75% 1.25% 13.46% -3.54% -10.21%  -3.92% -20.74%  -1.95%
Ja )R 55.27 (46.45)  (188.93) (95.42) 30.82 52.84 15.09 (57.39) 16.77 80.84
YOY 31.16%  -162.35% -199.03%  -388.91%  -44.23% -213.75% -107.99% -39.85%  -45.58%  52.99%
Fodbya 400 18.77 (56.93) (26.63) (193.60) 27.80 31.02 30.43 (52.92) 5.23 88.96
YOY 77.78% -171.83% -11525% -1765.88%  48.13%  -154.48% -214.26% -72.66% -81.18%  186.80%
4% 28.91% 27.90% 28.40% 28.70% 29.24% 28.73% 3098%  35.39% 36.00%  36.09%
i) 3 A F 26.75% 28.79% 27.68% 34.99% 25.39% 25.34% 28.19%  36.96% 34.82%  29.65%

A #EFA 27695 305.06 335.09 396.42 296.98 336.55 370.70 433.45 342.43 409.68
HERAE 14.66% 15.17% 15.16% 19.54% 13.86% 17.35%  18.68%  22.24%  20.16%  21.54%
Kb FREEM 15012 160.14 184.74 169.01 154.86 141.73 152.50 159.74 124.98 144.37
REFR 3046 29.80 33.70 30.29 27.02 22.96 24.80 20.53 20.62 26.34
FH+HATAE  9.56% 9.45% 9.88% 9.82% 8.49% 8.49% 8.93% 9.25% 8.57% 8.98%

Hd: wEFA 47.80 83.90 58.37 114.07 65.36 -9.64 11.53 106.74 103.41 -16.42
HE&EmME 253% 4.17% 2.64% 5.62% 3.05% -0.50% 0.58% 5.48% 6.09% -0.86%
Dk e e U 2.93% -2.31% -8.55% -4.70% 1.44% 2.72% 0.76% -2.94% 0.99% 4.25%
FiS' 157936 1.799.04 1.853.43 1.939.13 198624 1960.11 191297 172961 173768 163347
SRl # 545.26 740.34 706.83 571.38 406.88 161.07 59.54 -209.52 -248.56 -326.64
FLCE 3 0.00 0.00 3.00 0.00 1.01 0.00 0.00 0.00 0.00 0.00
bS] 0.00 0.00 3.00 0.00 1.01 0.00 -3.00 0.00 -1.01 0.00
MR 1.166.64 122055 1320.10 1.125.25 131386 134405 140593 134159 137486 145638
45 bS5 ) A, 421.83 500.26 275.59 128.04 147.22 123.50 85.83 216.34 61.00 112.33
FLAT RE B AT A 1090.28 114882 116527 1515.40 133997  1236.74  1300.11 128198 126854 132324
SR 0E uhpY 441.08 470.47 221.19 581.47 249.69 87.93 134.84 -233.42 -71.42 86.50
Bl ok 3k 236.28 222.82 208.82 180.24 155.66 123.70 108.03 104.68 103.16 115.26
45 5B A, 139.32 73.49 -14.06 -30.81 -80.62 -99.12 -100.80 -75.56 -52.50 -8.44
SERWNLAAB -115.70 -69.19 -153.03 405.83 -107.09 127.27 220.24 324.97 192.69 234.03
#5 b ) AR -197.84 -337.01 -389.25 409.50 8.61 196.45 -80.86 299.78 106.76

F R H A AR 87.89 95.87 140.63 39.19 97.74 -136.28 -142.12 -330.36 -217.93 -149.81

4 bR 0 -311.36 28.36 62.88 -555.86 9.85 -232.15 -369.54 -315.67 -13.53
FTAF L 147.37 229.16 28.16 134.75 159.67 160.23 147.76 53.01 122.65

4 LR A -14.78 9.78 -153.27 -217.72 12.30 -68.93 135.26 13.00 -106.66 -37.57
ROE 1.54% -1.33% -5.77% -3.14% 1.06% 1.78% 0.50% -1.92% 0.56% 2.63%

YOY (+) -1.79% -4.25% -12.80% -4.18% -0.49% 3.11% 6.27% 1.22% -0.50% 0.85%
WA E 55.39% 58.64% 61.82% 67.45% 67.18% 66.64% 67.22% 66.27% 66.42% 66.28%
YOY (&) 2.45% 5.58% 7.13% 19.65% 11.79% 7.99% 5.40% -1.18% -0.76% -0.36%

KA RB: Wind, HEIERAHFRHT
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e w HH4(603313)2 8] E3F

ZHESHANG SECURITIES

%2: HBASBATHS—Y (F42:. BHT)

2022H1 2022H. 202 2023H1
SER

4
[N 5544.03 6726.79 3478.58 3316.57 6795.15 2028.00
YOY 79.63% 21.31% 8.01% -5.41% 1.02% -13.80%
&k 8401% 82.65% 87.00% 86.534% 87.28% 83.77%
A 34.50% 28.52% 20 86% 31.48% 30.65% 34.39%
HF: MOR A 140027 2114.38 1105.51 1124.57 2230.08 024.04
£ MORILA 4045.66 4612.41 2373.07 2192.00 4565.07 2004.85
MEYOY 31.06% 14.01% - - -1.03% -15.52%

A4
[N 800.18 1.185.11 474.60 515.93 090.53 567.47
YO 8.66% 46.46% -13.17% -19.20% -16.42% 19.57%
&k 12.39% 14.56% 12.01% 13 46% 12.72% 16.23%
A 31.96% 30.75% 27.11% 38.95% 3328% 41.67%

S8

A
[N 3081.12 3748.48 1941.61 1880.54 3831.15 1807.77
YOY 47.67% 21.66% 9.34% -4.22% 221% -6.80%
&k 472% 46.1% 49.1% 49 3% 49.2% 51.7%
EFF 32.65% 2551% 26.62% 28.13% 2737% 32.47%

ek
[N 564.37 632.83 23490 203.32 528.22 261.84
YOY 14.15% 12.13% -27.30% -5.30% -16.53% 11.47%
&k 8.6% 7.8% 39% 1.7% 6.8% 7.5%
A 28.10% 22.61% 22.68% 27.26% 2522% 32.07%

PR
[N 975.01 1,302.28 505.41 672.10 1267.51 537.90
YOY 270.88% 33.56% -3.05% -1.51% -2.67% -0.64%
&k 14.9% 16.0% 15.1% 17.5% 16.3% 15.4%
EFF 35.29% 36.30% 34.34% 35.60% 35.01% 39.52%

®BE
[N 658.90 760.87 347.12 280.10 627.22 280.08
YO 63.77% 15.46% 222% -33.51% -17.57% -16.72%
&k 10.1% 9.3% 8.8% 73% 8.1% 83%
A 34.70% 31.04% 20.22% 33.00% 3091% 32.69%

#ib (S8 E)

[N 1.074.56 1,467.44 834.12 697.48 1531.60 500.68
YOY 94.93% 36.56% 17.67% -8.06% 437% -28.11%
&b 16.3% 18.0% 21.1% 18.2% 19.7% 17.2%
A 35.39% - 34.93% 43.26% 38.73% 44.28%

FALRR: &A% Wind, #FEIEAFTAT
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ZHESHANG SECURITIES

1 A-(603313)A &) L3P

AW FE: ZKBETRME

T = Rk FiE £

(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

R K 3,902 3,396 3,555 3207 BN 8,017 8,459 9,811 11,224

A 555 445 311 276  BARLA 5,529 5,834 6,707 7,650
X B gk P 22 22 22 22 BAHA B A 46 37 45 55
LR TR 1,342 1,034 1,147 911  FAkF 1,438 1,430 1,521 1,740
M 92 95 143 122 %38% A 609 643 764 860
IR Z 103 126 136 154 BRE %A 95 124 137 152
P 1,730 1,616 1,737 1,663 M 4-3% A 174 147 180 202
e 59 59 59 59 FFERALIRE (6) 0 0 0
ERFDR 5,174 6,364 7,671 8,667 N AMAE SR A (29) 0 0 0
AWK EE 88 88 88 88 AL A 50 27 38 50
I 109 147 173 207 HibzBAE 6 25 22 23
Bz~ 2,456 2,969 3,461 3,825 ELAHE 97 296 516 638
X o 171 177 185 189  BadsMk L (15) 0 0 0
EETAE 230 430 630 830 FIEER 81 296 516 638
o 2,120 2,553 3,135 3,528 FifFHt 29 44 77 96
K& 9,076 9,760 11,227 11,873 44 52 252 439 542
ANk 3,924 4,357 5,385 5489 U HEABE 11 5 4 3
sz B 1,662 2,162 2,462 2,662 V3B FEoE) %F)TE 41 247 435 539
F A ER TR 1,282 1,168 1,843 1,663  EBITDA 795 930 1,114 1,259
T 2 0 0 0 0 EPS (®&#HE) 0.09 0.51 0.90 1.11
b, 981 1,027 1,081 1,165
JEiAsh Stk 2,090 2,090 2,090 2,000 &M 4F 2022A 2023E 2024E 2025E
P 559 559 559 559
e 1,531 1,531 1,531 1,531 mkseh

RAxait 6,014 6.447 7475 7,580 AN -1.50% 5.51% 15.97% 14.40%
W A A 83 88 92 95 Bk A)iE 146.59%  205.93% 74.22% 23.61%
)2 BB 3] B AR 2,978 3,225 3,659 4,198 )2 BN 5] A F)E 115.01%  496.66% 76.13% 24.06%

Tl ) & 9,076 9,760 11,227 11,873 3KAELH

EXUES 31.04% 31.03% 31.64% 31.84%

NeREER RS 0.52% 2.92% 4.43% 4.80%

(A7 7L) 2022A 2023E 2024E 2025E ROE 1.39% 7.65% 11.88% 12.84%

ZEEHALRK 565 1,220 1,476 1,384  ROIC 2.27% 4.50% 6.50% 7.18%
A 52 252 439 542 fEikee
I8 ek 542 514 455 469  KEGIER 66.27% 66.06% 66.58% 63.84%
W 4% A 62 153 185 205 A fARHRE 196.47%  194.61%  19925%  176.52%
BRI (50) 27) (38) (50)  AEBE 0.99 0.78 0.66 0.58
BEKATH (101) 328 435 217 s 0.51 0.37 0.30 0.24
re 61 0) 0 0 FEEY

EREDNER (549) (1,677) (1,725) (1,415)  BEFRESR 0.88 0.90 0.93 0.97
FTARRE (615) (1,658) (1,723) (1,418) IR B4 FH 6.50 7.12 9.00 10.91
e IEL (38) 47) (39) @7 FEARER R 4.00 4.82 4.50 441
H A 105 27 38 50 HBABIE(L)

EREHALRK (511) 347 115 (5)  FERoks 0.09 0.51 0.90 1.11
F2 HE K 51 500 300 200 HHRBZENE 1.17 251 3.04 2.85
B3 el (226) 0 0 0 HRART 6.14 6.64 7.54 8.65
H A (336) (153) (185) (205) A&fELE

P43 iR (324) (110) (134) (36) PIE 136.82 22.93 13.02 10.49

P/B 1.90 1.75 1.55 1.35
EV/EBITDA 10.88 951 8.33 7.56
TR IR WIS PT
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@ Hﬁiﬁ ii[% B8 A(603313)2 8] EF

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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