Z

L |

iR UESS

EALR/EE

¥ %% % (603355.SH)
2023 % 08 A 31 H

BIEFR: EN (£H)

LSRR Q2 kg, #4 ODM i 0 ig k45 &
IANIEERS & i

B (547F)
lvming@kysec.cn
PEF %5 S0790520030002

Midhap (#7)F)

lushuaikun@kysec.cn
JEF %5 S0790523060001

B 2023/8/31
L AT AN (L) 26.61
—F R FHRIK(OT) 36.66/23.18
EAA(L ) 152.71
FAB LML) 150.74
AR (LAL) 5.74
AR R (1LAT) 5.66
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Q1 &AIF#RS, A L&, 5BoE
iR 46 fe—N 8115 & RATRE)
-2023.5.4

Q3 kHr@m, A&k, BRI
Pk 438 B A — 2 8] 45 & R #T IR
&) 2022.11.1

(Q2 s, 8 % &M AN T

O Lk E Q2 by, ¥4 ODM B o kig &, £ “EN” HL
2023H1 23 FAEN 365 12 (-19.1%), ZAREFREHE TR LA LIS
O TR, BHEFAESTAT (+19.1%), FF N3 RAGHA il 4 &b,
Mo K38 2OA BOL LIk S AR vh, 2023H1 JC3LILE 1.88 12T (+17.5%), F=dF
HAVE 5.5 0 (#16.1%). 2023Q2 B Ak 182 12 (-15.6%), VA4 4)iE 3.9
17t (+43.5%), 4edE4 4108 3.8 1T (+43.7%) . 4ab&mik b ik iak | &
4+ BAFRM, T+ 2023-2025 F )2 544104 10.4/12.0/13.7 1e T, 3% EPS
A 1.82.12.4 T, BATARMAT R PE A 14.7/12.7/11.1 4%, %4 “EN” ##45,

O RO RBLEFRELEMNEF, O LTRMTERRBI AR ILEF

A%y Em, ©FKK3%%, 2023H] A LS ERAREFE; 252
BREF KA B KT 50%, BESEKI, BHEHHEE KL 30%. 45
SEMERIG T @IELERIFER, BEMNEPFAR 102U L, FREFT 2K
AW RED, 2R LR EEELL, BARE A LR EL, 2808
— BRI AFEF O SAFHAE 2 EITE, AFE AL R, 2023H1

DEREBHAE TIEL 30%, AF L EE KT 40%, EEAHRHEFHEE
G A TAEMAR S Tk AL, HEdekEI 76k, 6 ARB IS FI1EX,
HXRLEAT 2800 7 £, Mt T 2023 FHFRTI, EARESFS 200 76 @k
T EANREEEM 180 7 & BAH. ik 446 & 7 @it RDIE A £ AHL 96.5455%
A, ¥ REiBfE. ks, ES7. #FFRBAR CIT L S, REITEK &,
® Q2 LA ERARE, Lt BB HELRE
2023Q2 £41% % 28.0% (+6.7pcts), £A)F 1A R RAMHHM . YAA ODM ik
% BT R FRL LMK E, 2023Q2 FRF A EH 41% (-1.6pcts), H P4
BERIF R S5 % A ED AN 7.8%/2.8%/7.6%-142% , B b 2o Hl
+3.2/+0.2/+1.4/-6.3pct, £ Z LUK & 38 Ao T #K . 2023Q2 4 F1 % 21.3% (+8.8pcts) o

® M fe#: FKTHMG; RN 8 A SiFk 5T 46 R R Ao

) ‘ W %1% A E LG AR

ke F o AR — 0 315 & RATIR AR 2021A 2022A 2023E 2024E 2025E
£ -2022.9.1 B LA (E F ) 7,946 8,910 8,702 10,268 11,809
YOY (%) 26.5 12.1 23 18.0 15.0
)3 4 A (T 7 1) 503 983 1,035 1,199 1,370
YOY (%) 53.2 95.6 5.4 15.8 143
£ 5] E (%) 21.8 23.0 28.2 28.5 29.0
% #) £ (%) 6.3 11.0 11.9 11.7 11.6
ROE(%) 15.5 25.9 243 245 24.1
EPS(## /) 0.88 1.71 1.80 2.09 2.39
P/E(f%) 30.4 15.5 14.7 12.7 11.1
P/B(4%) 47 4.1 3.7 3.2 2.7
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N 845 8 RAIRE
M WS 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6274 7791 6629 7474 8373 A A 7946 8910 8702 10268 11809
Na 2920 4480 4627 5163 5938  FLmA 6214 6860 6244 7342 8384
R &Y YR &) 1644 1455 0 0 0  TLHLRAMHMm 36 64 60 68 53
Hpb gk 32 32 31 44 42  FLrHA 446 442 583 729 897
AT IR 40 60 37 78 54 EFEEA 199 278 261 308 354
oy 1537 1127 1298 1553 1703 K %A 436 484 435 513 590
H AT 101 636 636 636 636 MHHA 78 -339 -46 -37 25
ERB T 2639 2765 2631 2774 2892 FABAAMK -82 -65 -86 -62 -71
KA 0 0 0 0 0 Ak 39 34 27 13 19
i* 1296 1283 1202 1370 1495  NAMAEE Al HE 1 5 3 4
N W 231 212 214 219 227 HEAKE 0 0 0
;H&#F:ﬁbﬁ? 1111 1269 1214 1185 1170  #FAKEME -0 -1 -1 -1 -1
# =& 8912 10555 9260 10248 11266  ELA8 499 1067 1109 1298 1455
A G A 4814 4777 3367 4022 4546 RIS F PN 29 21 11 12 32
FsR il 1395 2160 2160 2628 3207 BRI S 1 11 11 11 11
REAT 235 B AR AR 2531 1656 0 0 0 AIHEHR 527 1078 1109 1299 1476
AR RAT 888 961 1207 1394 1339 FTiEAL 24 94 74 100 106
ERS Rk 854 1972 1625 1333 1031 %A 503 984 1035 1199 1370
KA 2K 500 1598 1252 960 657 VBB AR AR S 0 1 0 0 0
HALAER ) 5 354 374 374 374 374 YA BEN 8 HAE 503 983 1035 1199 1370
R At 5668 6750 4993 5355 5577  EBITDA 697 1461 1309 1512 1710
JHMFRAE 1 3 3 3 3 EPS(R) 0.88 1.71 1.80 2.09 239
A 575 574 574 574 574
AN 824 855 855 855 855 EXJuE S 2021A  2022A  2023E 2024E 2025E
(RS & 1914 2324 2210 1807 1748 KA
12 B EN A RAE RS 3243 3803 4265 4890 5686 & LA (%) 26.5 12.1 2.3 18.0 15.0
0 A Ao IR AR AL 8912 10555 9260 10248 11266 2 L A1iHE(%) -15.6 113.7 3.9 17.0 12.1
V38 TN 84 A TE(%) 53.2 95.6 5.4 15.8 14.3
KAV A
25 & (%) 21.8 23.0 28.2 28.5 29.0
% (%) 6.3 11.0 11.9 11.7 11.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.5 25.9 243 24.5 24.1
BEEHALR 477 798 742 1210 1404  ROIC(%) 23.8 41.5 37.5 39.3 40.9
b IR 503 984 1035 1199 1370  #&fmge s
718 4K 140 281 158 178 197 W& G BE%) 63.6 63.9 53.9 52.3 495
w435 A 78 -339 -46 37 25 & RATEE (%) -30.9 -18.4 21.0 255 -30.6
#ZFEMK 0 0 0 0 0 AEE 1.3 1.6 2.0 1.9 1.8
BTEFELH -341 -383 -402 -128 -186 A E 1.0 1.4 1.6 1.4 1.4
Atz T LR 97 255 -4 2 3 EEfk S
BT EDALR -808 -800 20 319 313 EHRAEAHE 1.0 0.9 0.9 1.1 1.1
WAL 353 298 24 321 316 RKEEHE 53 5.8 0.0 0.0 0.0
EeEidy 700 -500 0 0 0 AR ASEE 45 5.1 10.1 0.0 0.0
A AT AL R -1155 2 4 2 3 HFEASER (L)
EFEHALR 646 1272 -575 -822 896 HNTALE (R ATHETE) 0.88 1.71 1.80 2.09 2.39
48 IHE 3K 1395 765 0 467 579 FREENER(FIEE) 0.83 1.39 1.29 2.11 245
K 500 1098 -347 292 2302 BT EEAHED 5.65 6.45 7.25 8.34 9.73
38 J% 3 A 164 -1 0 0 0 AEMEeE
FANARIE Do -105 32 0 0 0 PE 30.4 15.5 14.7 12.7 11.1
HRE T4 -1308 -623 228 -997 -1172 P/B 47 4.1 3.7 32 2.7
A4 Y A i 254 1560 147 69 196  EV/EBITDA 20.5 9.6 10.6 8.9 7.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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