5 FRIE 35

Topsperity Securities

JEFARXIRE | 8] ST
J& AR A7 (603899.SH)
2023 4 08 A 28 H

EN (£F)

BB ATk : B2 TR T
L AT AE(T): 40.20

TEFR G HTIF

#HAe

TS5 S0120523020002
¥R . xucai@tebon.com.cn

A .5 2
IR Z
¥R 4 : chengqz@tebon.com.cn
L E X
— B IFIER300
43%
34%
26%
17%
9%
0% -
-9%
-17% + T T
2022-08 2022-12 2023-04
PR 300 2t ik 1M 2M 3M
WAk IE(%) -8.95 1151 -9.48
st aki@(%) -3.88 -8.87 -5.80

TR SRR AT, RIRHE

BT

1. (B AAE (603899.SH) : Q1
Byt ek, Y ABEEFE)
2023.4.28
2. (B AAA (603899.SH) : #}7
RHEHE, ARG HIMHE) ,
2023.3.31
3. (B AAA (603899.SH) : ik
i, AN kgkEELE),
2022.8.29

BEABEA (603899.SH) : #4H

b HRAEHK, A ERFRBIBK

BT &R

T RAMAY 23H1 EILEIL 99.61 1T, Flb+18.11%; A2 54 #)iH 6.04
e, FI+14.34%; %M i=3E4 4109 543 1eT, FlH+12.10%. 23Q2 =02
1 50.79 12, Fltt+20.08%; % I3 H %A1 2.71 10T, FIH+7.07%; % Ai=3E
% #4004 2.48 1c T, FH+8.40%.

HRBS L FRAERK, REXERREL, PLAHRMEK,

gk E, 1) GBS LEFRAER, 23H1 H5 T /54 LA/ DN LB
SR K 9.95/14.46/16.63 12T, F)Hb-1.42%/+6.78%/+15.09%. &~ X b, »n
SIMEMERM, RIS, WEREAFTCRERRES, ROFTRGEE
Fabfdn LAEE, R b N RBZERE L HWRE LR, BHMIEDAE LS,
EERERAUERE AN, @3 E FUFARAZR LTS AR, F4EH
%%, #HF, RFEXEHEE LS, 23H1 EAAHEABT LN 3.7 2, F
3K 60%.

2) BE K ERRSE, 23H1 BAAFE (SR $4pit) FAE LN 6.0 17T,
R H3g Kk 38%, HPAKRLYLFAT LN 56 2T, BEK 40%, FA%
A 1,743 B L, RIEK 272%, mAIEFTH B, BE 23H1, XL ERA
573 R EE KJE, kL 22 R4 33 K, P KRFE44+ 531 K (AE 359 %,
B AT2RK) , RALAFIE A2 Ko NAREMR LT SR RBAHLZE, KT
A A] B A S R, doAE N 8] S pefe S A R AR AR R AR e B A s
W4, REEZZ, HEEFERSHABRTHELALEK S,
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25%, SFHAAE 1.8 e, FHEK 33%, BARART RS, HAHERER
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RER. RIKG. RARKFND, 2355 A4 2E FHLiziE b .o XZENE
A, SR )t —FRA, BT FLRFREZTAANFGEN

G A BB, BB S B A E . 23HT NS A& 19.52%, Rt
-0.99pct, A+ HBE T H/FALE/IDPALEIDANDLHELFESFHA 41.75%/
34.98%/ 25.59%/7.76%, F) % 31+1.96 pct/ +1.26 pct/-0.15pct / -1.15pct. %
M3%: 23H1 N ER AE/FRFRNEIMS R RAEIFRAFRESHNH
7.16%/5.06%/ -0.30%/ 0.90%, F)-0.48pct/ -0.20pct/ -0.09pct/ -0.11pct, %
FIERAAE TR, WA NS EARBAR A FH SR E23HT1 A8 FHAEH 6.59%,
F] ¥t % 5 +0.10pct.
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B, —HRAERKFIHFTW. B TFERKKLGE XS, KANVAEBAFTA, A
1+ 2023-2025 4 8) £ A E Ak N 241.74/285.60/327.98 12 ., B b +20.9%
[+18.1%/+14.8%; it =3 V2H4 478 15.67/19.14/22.63 1 ©~ , F
+22.2%1+22.2%/18.2%; ##1 EPS % %14 1.69/2.07/2.44 7., 3t PE 1&{&4% Al
A 23.77/19.46/16.46X, %4+ “EN” 4,
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BRA(T M) 926.60 2021 2022 2023E 2024E 2025E
il AR (T 7 E): 023.83 B LMA(T 7 L) 17,607 19,996 24,174 28,560 32,798
52 A ALK ) %): 39.85.57 29 (+1-)YOY(%) 34.0% 13.6% 20.9% 18.1% 14.8%
PETyE—y 37 249,18 FIA(ET ) 1,518 1,282 1,567 1,914 2,263
rEry——— 12,812,099 YOV (%) 20.9% -15.5% 22.2% 22.2% 18.2%

e : 4 @ HEE EPS(T) 1.64 1.38 1.69 2.07 2.44
AT (): T e hE (%) 23.2% 19.4% 20.1% 20.5% 21.0%
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AR 71 H R0 (%) 24.5% 18.7% 20.1% 19.7% 18.9%
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EX 372 By 2022 2023E 2024E 2025E #)H & (F 7 ) 2022 2023E 2024E 2025E
B L AGAR(T) RIS PN 19,996 24,174 28,560 32,798
FRA A 1.39 1.69 2.07 244 RSN 16,124 19,315 22,705 25,911
BT 7.39 8.43 10.50 12.94 ERUE 19.4% 20.1% 20.5% 21.0%
B2 EALR 1.46 2.60 2.36 3.32 & WAL AR A 76 91 108 124
F R LA 0.50 0.73 0.81 0.88 BV HeRY, 0.4% 0.4% 0.4% 0.4%
BRI AE (12) R g 1,358 1,692 2,028 2,361
P/E 39.63 23.77 19.46 16.46 ERA . JIE LA 6.8% 7.0% 71% 7.2%
P/B 7.44 4.77 3.83 3.1 EIE A 794 981 1,151 1,325
P/S 1.86 1.54 1.30 1.13 %39 % R Y, 4.0% 4.1% 4.0% 4.0%
EV/EBITDA 23.22 13.97 1.1 8.85 K %R 184 234 286 394
L LA 0.9% 1.8% 2.0% 2.2% & dEX 0.9% 1.0% 1.0% 1.2%
BAVRE A 1547(%) EBIT 1,537 1,963 2,404 2,824
EXJE S 19.4% 20.1% 20.5% 21.0% W %% R -41 -34 -51 =72
S AREES 6.8% 6.7% 7.0% 7.2% 4% R £ % -0.2% -0.1% -0.2% -0.2%
HRENE R 18.7% 20.1% 19.7% 18.9% I RS & -19 -1 -1 -1
KEDRE 9.8% 10.8% 10.6% 11.0% BN E 0 0 0 0
BHEERE 16.1% 18.2% 18.1% 17.5% ER AP 1,608 1,996 2,454 2,895
B A K (%) Bk sk 56 0 0 0
RS ONE: B 13.6% 20.9% 18.1% 14.8% F8 ¥ 5 1,665 1,996 2,454 2,895
EBIT # ¥ % -11.5% 27.7% 22.5% 17.4% EBITDA 2,072 2,370 2,820 3,244
FAVEEKE -15.5% 22.2% 22.2% 18.2% B 4344, 310 365 451 531
et de A 457 ﬁ&wfm;% 18.6%  18.3%  18.4%  18.3%
Kk E 44.3% 42.8% 43.2% 38.6% RO AR R 73 64 88 100
AAE 1.8 1.9 2.0 2.3 13 B BN 8] BT A 1,282 1,567 1,914 2,263
kA& 1.5 1.5 1.7 1.9
WAL & 0.6 0.8 0.9 1.2 KEME(EFT L) 2022 2023E 2024E 2025E
28K B AR ViR 3,363 4,683 6,454 9,092
R Rk 2k B B R 42.1 39.3 40.2 39.9 AT 2 B MK Z 3R 2,994 2,358 4121 3,260
V- e 35.4 36.3 36.0 36.1 H% 1,625 2,274 2,270 2,931
BH AR 1.5 1.7 1.6 1.6 ETRAEF 2,016 2,071 2,152 2,191
B 11.5 14.6 18.3 225 WA 9,998 11,386 14,997 17,474
Jﬁﬁ}]}iiﬁﬁﬁ 40 42 45 48
B 1,744 1,660 1,560 1,457
fEEIA 72 79 86 93
NERBR(TF ) 2022 2023E 2024E 2025E T H 418 444 456 473
b IR 1,282 1,567 1,914 2,263 EI N e at 3,025 3,103 3,101 3,118
VAR RIS 73 64 88 100 ¥ E 13,023 14,489 18,098 20,592
JEI4 % b 547 408 417 422 43 2452 189 196 203 210
FrBIE -34 8 8 8 FAT Z 3R B AT 2 3,999 4,016 5,461 5,332
FIER AT H -517 363 -240 284 K 2% 0 0 0 0
BFENIAR 1,352 2,410 2,187 3,079 ET A A 1,226 1,640 1,795 2,046
K -162 -483 -413 -436 AN AR A 5,414 5,851 7,458 7,588
#F -5 -3 -3 3 ks 0 0 0 0
H A 15 0 0 0 LT K0 357 357 357 357
BHEEDALA -151 -486 -416 -439 B Atk At 357 357 357 357
R 13 6 7 7 a8t 5,770 6,208 7,815 7,944
AR 2 -141 0 0 ERE R 927 924 924 924
H A -936 -470 -8 -8 338 AR R B AR 6,849 7,814 9,728 11,992
BT EANINAR -922 -604 -1 -1 R FA R 403 467 555 656
B 289 1,320 1,771 2,638 R AR Fe BT B AL AT 13,023 14,489 18,098 20,592
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