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Q2 BN AT B IRTT, RIE+BERIBAN

M F L7y

ZHESHANG SECURITIES

— SR E R VR G

BRER

Q

a

ERRERLA 2023 F 4 H&

23H1 FE I 23.01 127T(+13.0%), J2EEF] 1.79120(+13.7%), F=dk)2844)
1.65 1270(+17.1%); 23Q2 #F N 14.951CT(+17.1%), YaH4F] 1.28 127T
(+20%), F=dE)af4F) 1.21 120(+20.4%), ZE &R EHK.

RETKREIZHE, KIIHBLGHH

Sy kA, 23HI B/ RAB/ANTEILE Fo-1%/+18%/+76%; 23Q2 AAHE/4&
ABIARTT B IR Fut5%/426%/+75%.

RABMANAR T CE IR BB, 39148 1010, RANE REREZ L L, FEH
1B RHE R BB REML (+10% ). 23HI1 43 111 R11JE £ 1837 K
AT s R LA 23HI MR R ZE 1342, $38 150 RI1/EE 898 K (7%
NJEAE), 238 % sukHh Bt AES,

Q2 XKE. REFFs, BERERLEFZHAEL

1) KZERHE 23HI AN &b 24%. ik 18%, 23Q2 &b 28.5%. ik 23%, 4L
FHAR, EZZBPRICERATEA L ST S, R P 4MEMA. 23H1
KR EA)E 33.3% (-5.51pet). HEAVFIBT £ 2T R LM LA, 125 F R K
(23H1 7 %R %-% Fl tb-24% ), Bt KR A)EE L HFRGKFE.

2) EEARMEA (23HI MA+40%), 5 % RILFEA L RAEME, FloT@idA2R
FIRSAR R IR AL A, podoiBid “d4f + 4B + A BRE S Rl T AR ESEE”
BN, RATAZ P BEM AR, B —aF— £ FILB L RB SR g k.
3) 23Q2 AT EHMA+%. B4 BB MNA+14%, BEHLRFLHIE K,

B3 RICGRBH A FAE, A RSHALHRE LM

1) EFH—HEABHF . LTRSS, A5wiET 450 74 (EERA 1.03%) &
ZHR. BE AT HERMZSE T, RN 1928 7T (57 1 X5 A
BNt E 20% ), L E AL B ARG 4 A RRAIER 28U —3 (23-24 F
vs21 BN IE 2 5 B Be+12/24% ).

2) B TFRBRBFLMIRED, FRFRI —IF 23 FRFBEAER, #H—F
RSAETHE, AokbAth, BEETR, MEOHFTHEEH.

W F-4aAr: RAKEZARR, BRAATIRE F)E 245 REAM

1) £45%: 23Q2 £A1%F 36.75% (-0.2pct), {2454 % A & 13.67%(-3.06pct)
HERZFRSFHZHEX LI TRAERX, 245 £ 23.08% (+2.86pct) RILZE
iR,

2) 23Q2 FE+AALF AR /M EFAESH A 10.1%/-0.5% (+0.2/+0.2pct), E
B Z AT A A FL PN T T,

3) BAE: 23Q2 FEA+KFBAAR A IR 22Q2 3 m 0.6 10, T ZA4xtFaRIRAAEE
SRR P KT IR. BRIV, RS EAEEEAN IS,
4) FIAAE Q2 H-337 7, Tt 2% 2 #EPTFAT =/ QAR R kehF
JEK .

BAFR 51548

IESFRRARAE | 8] BF | KE A o

248 H#9: 2023408 A 29 A

BIORL: RNCGEH)

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

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

BB

AN
BHAL(E 7 )
BMA(T TR

¥25.10
10,957.35
436.55

BEAZE

EHRE BATE R
78%
60%
42%
25%

7%

-11%

LD d Qe

NNNNNNNNNNNN

WESS S

1 Q1 AZ+HERHEHNKE
O RPN & A2
2023.04.28

2 €22Q4 A ZRARTL, K
AT HREREKY 2023.04.27

3 Q4 AEEEIAMLTF, 23 4
WRFHEATY 2023.03.13
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@ ﬂﬁ ﬁi.if% AR E(603801) 5] EF

ZHESHANG SECURITIES

ERRERPBREORR SR, RiE#HSELN, TRt ER Rt
W BAKRK, AFAEBERTENEFRHF MK IR K, RNFOHA
8] 2023-2025 £ I E LN 62.0512/73.1410/86.16 4270, H33E K
15.15%/17.87%/17.81%, V3845418 6.24 12/7.36 12/8.62 1%, » 3| Fl it
+16.31%/17.97%/17.08%, * & %A PE 17.55X/14.88X/12.71X, #F“FEN"iF
4,

RIERT: THT 39 EHRBTE, 47k F 55

M%}fﬁ%

(A7) 2022A 2023E 2024E 2025E
ES SN 5,389 6,205 7,314 8,616
(+-) (%) 4.58% 15.15% 17.87% 17.81%
Ja % )5 537 624 736 862
(+-) (%) 6.17% 16.31% 17.97% 17.08%
BRICA (L) 1.23 1.43 1.69 1.98
P/E 20.42 17.55 14.88 12.71

AR A RAERAT AT

&1 EAREEFEBE-N (F2: 57L)
2021Q1  2021Q2 2021Q3 _ 2021Q4 _ 2022Q1 2022Q2 _2022Q3 2022Q4 _2023Q1 _2023Q2

L XN FN 682.51 122572 1413.94 1.830.62 758.74 1.276.51 148171 1.871.82 805.74 1,494 .88

YOY 109.09%  36.49% 23.18% 24.69% 11.17% 4.14% 4.79% 2.25% 6.20% 17.11%
VA A 50.60 101.17 148.31 205.45 51.29 106.48 157.15 221.80 51.54 127.79
YOY 213.23% 6.07% 0.85% 3.92% 1.37% 5.26% 5.96% 7.96% 0.49% 20.01%
Aok Ja #4540 47.43 9831 144.12 170.25 39.86 100.84 156.22 200.67 43.32 121.43
YOY 204.58%  10.91% 1.20% -1.63% -15.97% 2.57% 8.40% 17.87% 8.69% 20.42%
EXES 36.48%  37.27% 35.48% 36.05% 35.08% 36.96% 37.46% 39.42% 36.89% 36.75%
iR 3% M & 29.66%  26.45% 22.87% 22.49% 30.92% 25.99% 23.26% 23.98% 31.24% 23.26%

b #ERM 9892 193.90 187.97 274.73 124.01 213.62 211.94 282.08 141.43 204.39
HETHE 1449% 15.82% 13.29% 15.01% 16.34% 16.73% 14.30% 15.07% 17.55% 13.67%

b, FEEA 5097 49.65 63.44 67.77 58.67 60.63 71.91 76.40 59.31 70.05
HMA®RA 5642 82.21 76.39 66.49 51.52 65.98 70.31 91.06 51.45 80.84
EEBERAE 1574%  10.76%  9.89% 7.33% 14.52%  9.92% 9.60% 8.95% 13.75%  10.09%
H: MEEA  -385 -1.52 -4.50 2.78 0.44 -8.42 951 -0.76 -0.51 -7.50
ME&EME -056%  -0.12%  -032% 0.15% 0.06%  -0.66%  -0.64%  -0.04%  -0.06%  -0.50%
Ja 4 ) & 7.41% 8.25% 10.49% 11.22% 6.76% 8.34% 1061%  1185%  6.40% 8.55%
P 41457 462.61 519.98 387.65 414.90 344.19 371.96 305.06 332.81 336.23
55 b ) A 154.96 149.82 8346 58.94 0.33 211842 -148.02 82,59 -82.09 -7.96
Bl B4 207.85 226.52 243.04 108.54 55.63 48.76 23.64 17.69 13.76 28.70
5% F ) BB 79.20 101.56 91.23 -98.79 15222 -177.76  -219.40 -90.86 4187 -20.06
Enli!k;t 45258  607.06 678.11 1,081.99 867.41 893.19 866.57  1210.86 1.006.04 1,011.89
43 b 2 F) 050 187.17 231.01 283.80 513.16 414.83 286.13 188.46 128.87 138.63 118.70
,EH!&.&E.,E At 4% 618.86 684.27 795.19 801.12 795.89 763.18 107542 1087.85 79376 97824
8 LR 03 241.86 31.01 4745 152.73 177.03 78.91 280.22 286.73 2,13 215.06
ﬁi»lk!k;.sk 334.96 47431 501.85 531.97 408.43 429 .84 439.08 435.75 35899  436.63
A5 bR A 334.96 24.32 26.96 66.39 73.47 -44.47 -62.78 -96.23 -49.44 6.79
%ﬁﬁmé,ﬁ,éﬁ 219790  363.77 168.06 162.09 29289 511.18 380.42 16722  -105.82 44478
% k4] 18.60 -33.81 89.65 -227.48 -94.98 147.41 212.36 5.13 187.06 -66.40
#ﬁt&mé&éﬁ 32750  -115.65 -13.32 -19.19 19.98 -84.04 -83.81 -285.61 187.04  -116.78
S0 190.88  -176.43 -7.68 188.52 -307.51 31.60 7049 -266.42 167.06 -32.74
FAF L 208.84 63.46 85.87 166.01 4411 171.19 53.09 131.02 165.73 94.66
;b5 ) A 55.51 -21.15 -9.96 78.58 -164.72 107.73 -32.78 -34.99 121.62 -76.53
ROE 223% 4.48% 6.50% 8.32% 1.99% 423% 6.15% 8.04% 1.77% 4.42%
YOY (%) 4.58% 0.63%  -1.14% -1.03% -0.24%  -025%  -0.36%  -027%  -0.22% 0.19%
=GR 45.77%  51.29%  51.37% 51.10% 48.31%  5260%  53.72%  50.17%  46.97%  51.83%
YOY (%) 9.29% 1.79% 1.51% 5.07% 2.54% 1.32% 2.35% 0.92%  -1.34%  0.77%

FrbRBR: Wind, #FRIEAFFRPT

http://www.stocke.com.cn 2/5 4ol P IE X5 8 S T S B3



Q Hﬁ ﬁi.if% AR E(603801) 5] EF

ZHESHANG SECURITIES

%2 EHRREMASBEFS—Y (212 BHL)

9 2020A 2021H1 / ) 2 2022A
Eole 3840.44 1908.24 3244.56 5152.80 2035.25 3353.53 5388.78 805.74 1494.88 2300.63
Yoy 29 65% 55.84% 24.03% 34.17% 6.66% 3.36% 4.58% 6.20% 17.11% 13.04%
JEE: 3 b 395.44 151.76 353.76 505.52 157.78 37895 53672 5154 127.79 17933
Yoy 20.04%  199.42% 2.61% 27.84% 3.96% 7.12% 6.17% 0.49% 20.01% 13.66%
4 BHE
L EN 2498.60 1087.04 1847.12 2934.17 1016.68 1719.93 2736.61 318.37 685.31 1003.68
Yoy 18.02% 33.90% 9.50% 17.43% -6.47% -6.89% -6.73% -12.79% 5.17% -1.28%
& kb 65.06% 56.97% 56.93% 56.94% 49.95% 51.29% 50.78% 3951% 45.84% 43.63%
LA E (%) 41.54% 41.81% 39.73% 40.50% 41.19% 4132% 41.27% 46.48% 35.88% 3924%
114 1576 1676 1691 1691 1745 1722 1722 1731 1807
RN (FA) 158.54 64.86 109.23 173.52 58.26 99.88 158.92 55.54
3 I L AYOY 22.27% 27.59% 2.06% 9.45% -10.17% -8.56% -8.41% -4.67%
& WARAE
['ON 1,140.87 680.66 1079.12 1,759.78 834.28 1268.46 2102.74 352.62 633.47 986.09
Yoy 55.34% 97.98% 35.39% 54.25% 17.55% 19.49% 6.80% 25.66% 18.20%
Ly 29.71% 35.67% 33.26% 34.15 37.82% 39.02% 43.76% 42.38% 42.86%
EXEE)] 33.40% 33.17% 35.22% 34.43% 40.59% 38.52% 35.55% 40.98% 39.04%
/e 1366 1528 1619 1619 1726 1726 1741 1837
BEEN (FA) 83.52 4455 66.65 108.70 73.49 12183 5368
I L AYOY 22 59% 60.28% 14.23% 30.14% 9.01% 10.26% 12.08% 10.54%
A1
HEA 4337 30.02 139.80 169.82 74.06 153.80 227.86 40.37 89.98 130.35
Yoy 56.97%  162.49% 337.80%  29157%  146.67% 10.02% 34.17% 79.48% 74.50% 76.01%
b E 1.13% 1.57% 4.31% 3.30% 3.64% 4.59% 4.23% 5.01% 6.02% 5.67%
£A]H (%) 15.98% 13.04% 10.74% 10.19% 10.37% 6.73% 22.87% 17.87%
&4 203 260 399 399 654 748 748 780 808
RN (TR 21.36 11.55 35.04 42.56 1132 20.56 30.46
E X
L EN 157.60 110.51 178.52 289.03 110.24 211.33 321.57 94.39 86.12 180.51
Yoy 89.97% 92.51% 78.17% 83.40% -0.25% 18.38% 11.26% 130.24% 24.38% 63.75%
f-a%d 4.10% 5.79% 5.50% 5.61% 5.42% 6.30% 5.97% 11.71% 5.76% 7.85%
EXIES)] 15.98% 18.55% 17.14% 17.68% 10.74% 26.55% 21.13% 22.44% 27.22% 24.72%

FAR R, AE) L, HHIEAFRAT

A3 ENREBANSRE—Y ($2: BHL)

HERA | 7401 168.61 85.61 104.67  190.28

yoy 157%  10.6%  12.9%
ZENMA | 49942 74170 124112 | 46556  843.57  1309.13
yoy -6.8%  13.7%  55%
kEd% | 12815 34587 47402 | 133.86 42624  560.10
yay 45%  232%  18.2%
e 169%  27.1%  233% | 16.6%  285%  24.3%
HeFE | 5716 9436 15152 | 12071 12040 24111
yoy 1112%  27.6%  59.1%
&3t 75870  1276.53 2035.23 | 80574 1494.88  2300.63
yoy 62%  17.1%  13.0%

FARIR: &), AFTIERF A
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ZHESHANG SECURITIES

A RIE(603801) 5] E3F

AW FE: ZKREFRME

T = Rk FiE £

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

R K 2,957 3,738 4,035 4,826 AN 5,389 6,205 7,314 8,616

A 705 1,285 1,163 1,544 BLAA 3,358 3,873 4,601 5,406
R G e ek 280 280 280 280 B LHLA AN In 44 50 58 69
LR TR 225 304 382 443 FAEA 832 931 1,100 1,306
Bk 126 149 176 207 A3 A 268 307 358 422
IR Z 58 76 79 98  BRL %A 279 342 394 461
B 305 383 409 492 M%5% A 18) 1 (16) 4
e 1,259 1,259 1,546 1,762 K FEBAESF L (37) (20) (20) (20)

ERFDR 2,820 3,081 4,201 4803 NAMMERSHF A 5 0 0 0

E S 28 28 28 28 BFAME 16 6) (15) ©)
I 134 168 211 269 Hibz B 28 43 47 53
B g 1,491 1,682 2,708 3223 ELAHE 576 671 791 927
X o 255 287 329 354 Bk R 1 0 0 0
EETAE 118 117 117 117 FBER 577 671 791 927
A, 794 800 807 812 AriFAL 40 47 55 64
K& 5,777 6,818 8,236 9,628 ##)iHE 537 624 736 862
AN 2,775 3,171 3,832 4343 VHEBEARZ 0 0 0 0
45 294 B 367 496 625 735 V3 BRG] AHTE 537 624 736 862
F A ER TR 1,088 1,107 1,397 1,486 EBITDA 753 920 1,098 1,212
Tl 0 0 0 0 EPS (®A##H) 1.23 1.43 1.69 1.98
b, 1,320 1,569 1,810 2,121

A AR 124 124 124 124 E2W 4 F 2022A 2023E 2024E 2025E
KA 0 0 0 0
£ 124 124 124 124 Akt

R A3t 2,899 3,296 3,957 4467 Bk 4.58% 15.15% 17.87% 17.81%
W A A 0 0 0 0 FAF)E 4.45% 16.42% 17.97% 17.08%
)2 BB 3] B AR 2,879 3,523 4279 5,161 )2 BENE) %A 6.17% 16.31% 17.97% 17.08%

R ARE 5,777 6,818 8,236 9,628 HAlELH

EXUES 37.69% 37.59% 37.10% 37.26%

A AT A HA)F 9.96% 10.06% 10.07% 10.01%

(A7 7L) 2022A 2023E 2024E 2025E ROE 18.65% 17.72% 17.21% 16.70%

ZEEHALRK 766 877 1,134 1,101 ROIC 15.87% 18.12% 16.65% 16.29%
A5 537 624 736 862 #2MEL A
I8 A 197 135 218 177 REGIESR 50.17% 48.33% 48.04% 46.39%
W 4% A 13 17 22 27 HE i 100.70% 93.55% 92.46% 86.55%
AR K (16) 6 15 9 AFHFE 1.07 1.18 1.05 1.11
BIEREED (35) 27 83 (39  #mHFE 0.48 0.64 0.52 0.57
®e 71 67 60 66 FEEEH

BREZEHNAR (443) (409) (1,362) (803) EFSRAEE 0.97 0.99 0.97 0.96
FTARRE (379) (368) (1,303) (734) R R SR 30.43 33.21 29.32 28.24
e IEL (98) (35) (45) 61)  FATMRH R R 631 6.43 6.67 6.92
H 34 (6) (15) (9) HBRIBAFGT)

EREHALA (433) 112 107 83 HRIkE 123 1.43 1.69 1.98
F2 HE K 71 129 129 110 #HmRE2TAEL 1.75 2.01 2.60 2.52
B3 el (200) 0 0 0 HRART 6.59 8.07 9.80 11.82
A (305) 17) (22) (27) fE{E®

A8 iR (105) 580 (121) 381  P/E 20.42 17.55 14.88 12.71

P/B 3.81 3.11 2.56 2.12
EV/EBITDA 10.70 14.27 12.19 10.82

FARIR: WFAERFR AT
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@ Hﬁ ﬁﬁ[% AR E(603801) 5] EF

ZHESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & 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,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk 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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
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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