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23/4  23/6 23/8

BB AR(TTRR) 5.77
B A RE(ITRR) 5.69
52 J& M A 1A (L) 25.7-34.18
B AL(L ) 163.78
B (L) 82.82
L& () 6.93
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1. F#£% (603279): QL kA,
# A R B AR A (2023-04-27)

18 4715 B 2022A 2023E 2024E AVEE | 20 R A4 (603279 : AT b HLiR

':‘5'? D /N (E 7 7@) 5682.14 6719.60 7994.64 9566.18 ‘ﬂ- , _U,_gyzl— r—gj ;\aﬂé.& ﬁ'é‘?ﬂ}t}] (2023_01_30)
k& 179 269 979 669 N . .

= /;;A\ a%AE (FHL) 2:3;79/; 1157261/5o 11288?82 115?6267/:: 3 %;iﬁé(eoszj ) : RIEAE £ G &,

8 : : : : N 8] L HE K (2022-10-30)

Wy E 28.89% 29.05% 19.49% 22.08% s . e

B RAEPS (2) 1.45 1.87 223 272 | 4 FARE (603279): Q2 AL EA

P E% ROE 20.77% 22.04% 21.60% 21.60% K, Ak Sk fask st (2022-08-25)

PE 20 15 13 10

PB 4.08 3.35 275 2.25
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ERIS N 5682.14  6719.60  7994.64  9566.18| |4 #lid 83392 1076.15  1285.84  1569.73
& A 3935.94| 4517.90 5444.87  6508.24 | 4718 G4 130.31 134.28 134.28 134.28
B b H A B Ao 42.92 53.76 59.96 7175 M & %R -33.50 -28.73 -39.32 -46.36
e A 267.65 342.70 391.74 449,61 | & BAESK -11.63 50.00 40.00 40.00
EF 2R 204.34 403.18 463.69 54527 ¥ EEFALED 462.80 -2446.54  -463.36 -548.36
W % 5% R -33.50 -28.73 -39.32 -46.36 | H At -359.07 443 -28.73 18.88
7~ BAABRE -11.63 50.00 40.00 40.00 |BEEHALRAH 1022.82 | -1210.41 928.72  1168.17
FA AR -4.08 -8.00 -5.00 -5.00| | WA LHE -583.23 400.00 100.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 272.89 -8.00 -5.00 -5.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -310.35 392.00 95.00 -5.00
2 Ak A 1054.24  1372.80| 1628.71  1992.67 |AEHMEK 0.00 0.00 0.00 0.00
EREZERA 3.69 24.80 19.80 19.80 Kt 0.00 0.00 0.00 0.00
GRERE 1057.93  1397.60 164851  2012.47  JRA &R 70.70 0.00 0.00 0.00
P 43 AL 224.01 321.45 362.67 442,74 | AT RA -329.53  -166.78  -215.23  -257.17
A0 833.92 1076.15 1285.84  1569.73| |tk -26.70 -12.60 39.32 46.36
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -285.53 -179.38  -175.91  -210.81
12 BB NG A 833.92 1076.15 1285.84 1569.73 AL AZHH 429.79  -997.79 847.81 952.36
il 2001.64| 1003.85 1851.65  2804.02 |AKAEH
Bl Ao T T 915.42  1087.10 1286.69  1542.99| | E AR E 2217%  18.26%  18.97%  19.66%
A5 2459.60 | 2823.79 3428.96  4088.91 | A AlEEKE 34.60%  30.22%  18.64%  22.35%
R AR F 271.78 181.20 215.59 257.96 | & AEBKE 28.89%  29.05%  19.49%  22.08%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 31.51%  28.44%  16.59%  20.71%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 1774.93| 127421  1073.50 972.79| £A % 30.73%  32.77%  31.89%  31.97%
KA F A TE R I H 290.68 257.12 223.55 189.98 =H % 7.72%  10.67%  10.21% 9.92%
A ERHT & 262.58 262.58 262.58 262.58 | A E 14.68%  16.02%  16.08%  16.41%
a3 7976.61  6889.84 834251 10119.22 |ROE 20.77%  22.04%  21.60%  21.60%
PR IR 0.00 0.00 0.00 0.00 'ROA 10.45% 15.62%  15.41%  15.51%
R AF Ao AR 921.29| 1016.79 1214.98  1468.22 |ROIC 36.77%  31.32%  27.77%  31.00%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 20.26%  22.00%  21.56%  21.75%
A4 it 3040.75 989.67  1173.53  1384.45 |EiERA
% fx A3t 3962.04  2006.46 ~ 2388.51  2852.66 | & T FAHE 0.82 0.90 1.05 1.04
R AR 576.68 576.68 576.68 576.68 | B & # 7 AiE 471 4,59 5.87 7.58
F A NAR 1361.35 ~ 1361.35| 1361.35  1361.35 @ M LIKRK 4 FE 7.53 7.19 7.25 7.29
G A E 2193.62| 3102.99 4173.60 5486.16 |#& W AHE 1.80 1.70 1.73 1.73
3B ENAMRARE | 401458 4883.39| 5954.00  7266.56 | HEASREFHAAALIZLEN | 78.85% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 401458  4883.39 5954.00  7266.56 | @ F ffvFE 49.67%  29.12%  28.63%  28.19%
A A AR B A 7976.61| 6889.84 834251 10119.22 | EAXHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 1.46 2.66 2.96 3.15
& 5 L f 0.82 119 146 167
EBITDA 1151.05 4 1478.35 1723.67  2080.59 | & Al X A& 39.52%  15.50%  16.74%  16.38%
PE 19.64 15.22 12.74 10.43| | HF R ABAR
PB 4.08 3.35 2.75 225 B E 1.45 1.87 2.23 2.72
PS 2.88 2.44 2.05 171 HEMRAEF 6.96 8.47 10.32 12.60
EV/EBITDA 12.26 10.22 8.28 6.40 |HEBEAL 1.77 -2.10 1.61 2.03
i8S 2.01% 1.02% 1.31% 157% | & B ALA 0.57 0.29 0.37 0.45
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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 £
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%
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% & iE F A48 H A
X 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
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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