FREL (603027.SH) 2023 F—=iR ;

$

> BB XFTERM 2023 F—Fik, 23Q1 AFAEWRKA 8.19 27T
(yoy+69.81%) , |AEH&FE 1.45 1275 (yoy+162.94%) .

>  EieEINgREsE, PHRAFHItFRIERLEIERKRIE. 23Q1 AFE
AEZIN 8.19 1Z7T (yoy+69.81%) , IRAIGEES), F@mER, 23Q1 NTE
HEW 5.20 {27T (yoy+79.2%) , REEEU 1.21 1275 (yoy+53.2%) .

22Q3/22Q4/23Q1 HHEWFIEES B/ 10.1%/71.3%/ 79.2%, BE=W
EILIEES B 4.6%/26.2%/53.2%, 23Q1 FELE 22Q4 sl FERNT
KEBRHMERINT M, CESRRNEESANRERS, 22Q4 HRFISH4
BT, NEFREKET, AN AIINREETE, BRI REEEIR,
SRIEE, 23Q1 XBEFRZH/BEE/PEB/ILB/ ABE WD B S
1.82/0.45/1.06/1.50/3.25 1Z 7T , yoy+114.3%/69.0%/146.8%/109.1%/
30.0%, #EB. FEB. JCEXIGSSLHIEEER R, SEREEAE, 8E
23Q1 kK, NFILELEEHESIT 2428 K, G 231 K, FH 33 K, 4l
198 K. He, 23Q1 HRBFRER/mED/FE0/1LE /A EERHED 5 /$#1E
30/18/31/46/73 zX, PEEB. dtEPXIFAHEHEEE FERE.

> RBHgEhiRA. FREHARENTBHEIRS, BHEA THIEZEBRLE.
23Q1 NEEFI= 39.03% (yoy+4.05pct) , FRIRIEARETERSEFR
ERINFROtURET, UREMRBENMISREL TR, F i AEE. ez
A% 18.13% (yoy-2.59pct) , EREEZERZR 11.70% (yoy-3.36pct) , *
EXNBDHEMET X, HEZRABRATHILIES, EBERXE 3.57%
(yoy+0.32pct) , FIRZEBAZE 3.02% (yoy+0.42pct) , M5ZEFA=-0.16%
(yoy+0.03pct) , &FIZR 17.74% (yoy+6.28pct) , BFIgEHRELE,

>  HMERIZIERRE, FReRNZLER. BEL2TF, WNHRE, RIS
EZEEEEEENARKRED, ATt XERERMEFIREN
%, MIMERZEEZTEN 18, BRIAEENREESHEMNERISTRERA.
RF—EMNF=EEmE, AEREEH "5 60 HIEAKREREEF~LZIRIN
B" , 8120 p#EH. 10 EREBE=XET 23 F 2 AR LEEER
PN, B ERr-aeihaF. FIEmKE, BRI R SECEET
PARIZIOER QEM A ALIRSE, BT SR hERFEHRT.

> RN BIFRAE 2023-2025 SEEWSEIH 31.33/38.50/46.53 12
7o, B 28.6%/22.9%/20.8%, |3f%F @D 579 4.70/5.92/7.25 27T,
ELCIGIE 36.7%/25.8%/22.6%, ZHRIRN (4 B 28 BYWERMN) XIRKL PE HBIA
49/39/32X, e "EFE" TR,

> RBEHRR: TURFNE. RERRESEN. FMRNBNIERNS

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 2436 3133 3850 4653
BEER (%) 26.6 286 229 20.8
PNEEASRFREMNE (FHTT) 344 470 592 725
R (%) 55.4 36.7 25.8 226
FRKE (5T) 0.36 0.49 0.61 0.75
PE 67 49 39 32
PB 9.7 8.4 7.2 6.2

= HERSITLR
LBINE: 23.76 5T

BRER: Wind, RAEESHREIUN; GE: RN 2023 4 A 28 BIEN)

oRim ESE
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1. F&RER (603027.SH) 2022 FEEEIRAIE:
TIRNNKIER, EBRINESEARR-2023
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2 F RN B RIT_EIBINRSF=REY 3K, AR
AT BRREE-2022/02/24

3 AR (603027) 2021 =R
EAEREE, BBREEIEL-2021/10/2
8
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MINSHENG SECURITIES

FARBRV(603027) /B &R

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 2436 3133 3850 4653 FEAREED (%)
S22 1546 1940 2376 2865 TN S 26.55 28.59 22.90 20.84
Bl RN 21 28 34 41 EBIT g 55.65 36.39 25.74 22.41
HEZA 331 454 554 670 R 55.35 36.70 25.81 22.64
gk 73 91 108 126 BFIEEN (%)
ARz 65 81 100 121 ESES 36.56 38.09 38.29 38.42
EBIT 403 549 691 846 EFIEER 14.12 15.01 15.36 15.59
552 -8 -3 -4 -7 REFEIESER ROA 10.84 13.77 14.88 15.62
GARAIELAES -14 0 0 0 AR SR ROE 14.62 17.29 18.67 19.53
BRI 3 11 14 17 Z{REED
EdVFiE 400 563 709 869 mEntER 2.32 2.96 3.12 3.36
SNz 1 0 0 0 EREELER 1.33 1.83 1.95 2.15
s 402 563 709 869 MEtr=x 0.53 0.80 0.99 1.25
FRiERt 58 93 117 143 BFRERE (%) 25.81 20.38 20.30 20.05
F 344 470 592 725 FEWE
HEFBAEFFE 344 470 592 725 MR EERES 29.99 28.10 28.10 28.10
EBITDA 510 664 832 1015 SRS 14057  130.00  129.00  128.00
R 0.87 0.95 1.04 1.08
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 409 524 753 1110 =2 0.36 0.49 0.61 0.75
VDl SN EL 201 242 297 359 BRSE 2.44 2.82 3.28 3.85
TSI 25 40 49 60 BREENSH 0.80 0.45 0.64 0.79
=7 595 691 840 1005 BT 0.11 0.15 0.19 0.23
HAtimahar= 572 432 436 441 (SED
mshEr=ait 1802 1929 2376 2975 PE 67 49 39 32
KEBRAUR 2R 0 0 0 0 PB 9.7 8.4 7.2 6.2
B 883 1005 1119 1211 EV/EBITDA 44,35 33.88 26.76 21.58
i 98 101 101 101 REWEER (%) 0.45 0.62 0.78 0.96
IEmEhEr=ait 1369 1486 1599 1671
wEeEgit 3172 3415 3975 4646
SEHRMEER 65 65 65 65 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 193 178 218 262 SR 344 470 592 725
Htmantafz 518 408 479 559 HrIEFNREE 107 114 141 169
mshaRat 776 651 762 886 BinR&E 311 -137 -106 -117
HRMER 0 0 0 0 SEENMET 773 438 614 763
Efth<HAtA R 42 45 45 45 BAFFE -215 -219 -254 -241
ERaIGERET 42 45 45 45 S -400 0 0 0
GafRat 819 696 807 931 IREENIER -613 -219 -240 -224
BRA 965 965 965 965 PR E 56 0 0 0
DEB RN 0 0 0 0 (ERESR 64 0 0 0
BEFEE ST 2353 2719 3168 3714 ERENMER 52 -104 -145 -182
GRMREFN ST 3172 3415 3975 4646 MEFHE 212 115 229 357
BEERR: ARNE. REIESHREIUL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



S3ENT;

MINSHENG SECURITIES :Fﬂiu*ﬂ(603027)/§|%’fﬂ*4
PrImiFE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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