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SOUTHWEST SECURITIES

Ql & B Bk, MG AD LB

B EXR

F4: NS R 2023 5 —FM ML, 2023Q1 EIILAN 18-18.51 T, FHig
% 6.6%-9.6%; SIMVaEH4 04 1.3-1.41C 1, B HIE K 43.7%-54.9%.,

FREF A, 2EEKKRE. 1. FE 7@, 2023 F A% mEFF/E T A,
I # BT A, AFFFJE B 4R 1000-1500 K e BB RILELF. FE
BEEZ. NEAFEZRT I, AR TIERE, IKERT TR TG HHEEST
Bo 2. ¥l THE, ATHAEEKESEMEFEEAFAREREL, L5
BMR B I, B E RS WA R IR, AN BAGE

WA 23 F R AKARFAE, % ARRAKRRE, 1 LAFETH, 202250k
0T AR A SRR, BRI AR, 8] S Ak e K,
NEEAEKRGT R SATRMANAL TH L Hz, Mt 2023 5188 %4
%4%'}%517", WJEJ‘?J'H{I\M%&@%, BB & Ao\ 8] Gk k3. NSRS R A
B, EAEHFRHRLEEE KT, 20 FAEFTE, NS K@Y THTH
B AN RN, TERMHK, RE% MRk,

HRx EFigshisst L $ K&, MERFTHER KB Z. 1. 2023 F 3 AN K
e HRL LTy, A HRL LT iEshigsh s K E. ASEMNE £ %
SATFHRR, AHE, BA, e k%, FUALT+mB T XIEE, HEFE
SAHEPEKRR, 2. NS BALER%R, FERA ARG, B E T IMERAR K
K, WEHFD, FoRKBE, R TFHELEL45R.

B AR BT D T+ 2022-2024 55 )2 B % A1HE 455 A 2.5107.9.31C T
11.6 1z©, EPS % %% 0.40 . 147 ©. 1.84 &, 3534 PE %44 108
f&. 2945, 234%, 4 “FENT 4%,

o ReRT: BMANERKEES; RRxL N e, TkFEmb,
AR B 2021A 2022E 2023E 2024E
LKA (BF L) 6548.62 6742.40 7962.11 9253.60
Wk E 24.12% 2.96% 18.09% 16.22%
12 & £ 84 A (B A L) 980.94 249.88 928.70 1158.44
A 39.86% -74.53% 271.66% 24.74%
AL HE EPS (L) 1.55 0.40 1.47 1.84
% # F I H%E ROE 16.92% 4.42% 14.30% 15.77%
PE 28 108 29 23
PB 4.72 4.78 4.16 3.68

RAEAR: Wind, &bk R

B HIEFRFREET S

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

REAAN: BE
W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn
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23% |

10%

-3% F

-15%

22/4  22/6 22/8 22/10 22/12 23/2 23/4

B R (fLiR) 6.31
Rl A BR(1LAR) 6.09
52 B M B X (L) 41.4-61.58
B AR (L ) 270.04
B E(fe ) 70.82
B L& () 9.24

A £

1. #k £ % (603517): 22 FIk AA)iEAK
&, MEFRE K E (2023-02-01)

2. 4k % (603517) :# H K I B =,
M 2 BCHEN S 2450 (2022-10-29)

3. #h A& (608517): A H AL 2201
AR, P A+SE LF] IR B
(2022-05-02)
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Soumives secores %ok % (603517) 2023 % —EHAEL 5T

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6548.62  6742.40  7962.11  9253.60| |4 #lid 967.24 249.88 928.70  1158.44
& b AR A 4474168 499430 546565  6324.53 | 47 1H 54 175.36 199.06 232.37 257.91
B b H A B Ao 50.90 66.75 79.62 9254 M % %R 8.82 -1.49 -4.61 -22.44
e A 523.99 714.69 636.97 694.02 | | & BAELHIK -0.11 3.00 3.00 3.00
F2 %R 417.55 573.10 581.23 629.24 B EEEFALEHD 183.70  -181.50 -36.40 -44.36
W % 5% R 8.82 -1.49 -4.61 22244 | HAe -249.07 53.88 -51.05 -31.45
w7 BALBRK -0.11 3.00 3.00 3.00 |BEBEHALARAHR 1085.96 322.83| 1072.01 1321.10
HA AR 223.72 -60.00 50.00 30.00 |#AHLHE -464.31  -400.00  -400.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -593.55 -60.00 50.00 30.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -1057.86  -460.00  -350.00 -70.00
# b #74 1261.69 332.04 1250.25 ~ 1562.71 |#EIAfak 167.83 26.46  -229.67 0.00
EREZERA 39.85 8.00 15.00 1.67  K#E2 0.00 0.00 0.00 0.00
GRERE 1301.54 340.04| 1265.25  1574.37 JRAERIT 304.77 0.00 0.00 0.00
P 43 AL 334.29 90.16 336.55 415.93 | I AT LA -304.32  -323.71 -82.46  -306.47
A0 967.24 249.88 928.70  1158.44 @ Hft -211.06 -90.88 4.61 22.44
VBT F AR -13.69 0.00 0.00 0.00 | % F#EHALRAEH -42.77| -388.13| -307.52  -284.03
V2 BB NN A A 980.94 249.88 928.70  1158.44 HEREHR -17.74|  -525.30 414.49 967.07
R e 1064.69 539.39 953.88 192095 AR KA
52 A Fo AT 313.42 295.37 345.62 407.97 B BAMKE 24.12% 2.96%  18.09% = 16.22%
A5 853.53| 1046.08 114256  1303.75 | & JkAlEEKE 31.98% -73.68% 276.54%  24.99%
AR 35.61 36.66 43.30 50.32 | | &AM KE 39.68% -74.17% 271.66%  24.74%
K BT 212011 212011 2120.11 2120.11| EBITDA 3 K % 31.19% -63.37% 179.08%  21.66%
e 13.23 13.23 13.23 13.23| AR
B AAEgIfE | 2088.80 231295 2503.79 2369.09 @£ A& 31.68%  25.93%  31.35%  31.65%
T F A TE R EH 249.30 227.50 205.69 18388 =H % 1451%  19.08%  15.24%  14.06%
A ERHT &~ 662.70 661.30 659.90 658.50 | 4 A& 14.77% 3.71%  11.66%  12.52%
a3 7401.39  7252.60 7988.07  9027.80 |ROE 16.92% 4.42% | 14.30%  15.77%
48 ) 14 3 203.21 229.67 0.00 0.00 |ROA 13.07% 345%  11.63%  12.83%
R A Fo T 609.33 712.43 790.86 904.88 | ROIC 35.48% 8.23%  27.68%  32.87%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 22.08% 7.85%  18.56%  19.43%
A4 it 872.30 663.16 703.62 77736 EERES
% Ak A3t 1684.84 160525 149448 168224 | & W FR#HE 0.98 0.92 1.04 1.09
A 614.58 631.24 631.24 631.24 &R R 4.15 3.50 3.61 3.94
F A NAR 1885.47  1868.81 1868.81  1868.81 | ALK A4 FE 64.44 50.48 66.14 61.07
G AN E 3449.57| 3375.74 4221.98 5073.95 | AW AEFE 5.23 5.26 4.99 5.17
13 £ N B A 5702.35  5633.15  6479.39  7331.36 |#EHaREFAEAALELEN | 110.47% — — —
VBT F 14.20 14.20 14.20 1420 | FALEH
BAERSEAT 5716.55| 5647.35 649359 734556 | RATE 22.76%  22.13%  18.71%  18.63%
fi fh Ao B AR AR A AT 740139  7252.60  7988.07  9027.80 | | &1k H/E A 12.06% | 14.31% 0.00% 0.00%
A E 1.56 1.40 1.97 2.54
& 5 L f 0.97 0.64 107 164
EBITDA 1445.87 529.61  1478.02  1798.17  |M&A I A+FE 31.02% 129.55% 8.88%  26.46%
PE 27.53 108.07 29.08 23.31|  HEMEABAR
PB 4.72 4.78 416 3.68| |HMIH 1.55 0.40 1.47 1.84
PS 412 4.01 3.39 292 | HRATF 9.06 8.95 10.29 11.64
EV/EBITDA 17.22 49.21 17.20 13.60 | HBRLEAL 1.72 0.51 1.70 2.09
S 1.13% 1.20% 0.31% 1.13% | & M AL A 0.48 0.51 0.13 0.49

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S B G A
i s kg % (603517) 2023 % —FHRH4 A F

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
UEMIE AN “BEER, AR ARE LW REATHEREQ A M DA 2. KRERAPIR RH # L AR E
BBy, AN E) AR 6 it KR T ARA .
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S B ik A

# ok A % (603517) 2023 & —F R/ L EIE

5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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