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SOUTHWEST SECURITIES

LEHARE, BT

B EXR

BB Lk, NG R A 2023 F 4R, 2023 F L EEMBAILAN 13.6 12T, R
tb Lk 3.4%: SIMEEEFNE 31, Bl E#E 3%; tedEE aH4A)E 2.9
e, Bl 2.3%.

WHAR, #HEB L, 2023H1 A& 0 iEE ST 15 Ek 158 B AK, RlEK
11%, DB AEREV KL, —FEARER 2, BT EREE A,
NEFHEENTIE, KASKRILIEK 3.4%; BESFERLEK 3%, L
$EHAE, HEEMNA B 4B 2023HL IR L T 14 3.9%, #4457 Bd T4£
RIEN, EAHTAEOAM L, MR WK 27%, BATERCH &R080K
FER, BRI, 2024 F o S AT i R AR R B0 2R, BN
) Wb 445 AL,

Bt “HAEAR”, ERBEAEMRBIK, #F 2023H1, N EWA 74K
EJ7hLAy, FHIRFH 2700 /3K, 8] Aot Xkt BEEHDEATR, =
KB TE 2023HL AN & bb 4 42.4%, %% 2022 4T 4 5.3pp, # A3 ERIKE B
EIEK GBI N SERTHAREENRR R, KNG RHE, 2024 FH
IR 2 R A 7T A4 R, AN ) B TR T #R kA,

LA R THERAHET ERHY R, FAERIFAR . 2023H1 » 5] LA £ 41.4%

(-0.1pp) , ##1% 26.3% (+0.2pp) , ¥ Q2L AF 37.7% (-0.4pp) , # #
£ 23.4% (+0.3pp) , EAETHERTAHELT ERBE LY R, FAETE, »
3] 2023H1 #E % AEH 0.%%, RELFRIMFF, FEFAEN 9.5%, &Kk
F R HFTF, N a kR RERELAE,

B AR B F B Tt 2023-2025 S5 )3 # 4 ALE 55 A 6.91C L. 8.81CT
#210.9127, EPS A4 216 T 2.74 T, 340, % #TMh 2 PE 4 #
A A34E. 344E. 2745, ARIBAT L -FHEAE, FIER 0 I E ST IRSEBULAR R
HRALESF R 409 £ B, 4T 38 2024 4 50 /& PE, WA 439 1L,
st B AR 137 T, HfHF CENT PR

0 AT ERMARTATAI; T LBERNE; EF7EKNE,
AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 2718.61 3198.60 3837.87 4634.94
Wk x -2.23% 17.66% 19.99% 20.77%
13 & # 84 AE (B A L) 548.27 693.78 877.49 1088.71
Wk E -21.99% 26.54% 26.48% 24.07%
AR E EPS (L) 1.71 2.16 2.74 3.40
# % M EE ROE 17.02% 20.14% 20.54% 20.67%
PE 55 43 34 27
PB 9.03 8.65 7.13 5.85

HIEFR: Wind, &FiEk

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— BRET — PR30

10%

0%

10%

-20%

&£ é;a o »
s!

v
S o &
,gﬁ. ,tg»“’ & ‘D’i‘e‘ &

40%

HEFE: Wind

Y E &

B A (1LAR) 3.21
Al A R(LRE) 3.21
52 B M R X i8] (L) 93.21-170.95
B AEfL ) 298.87
B (L) 55.72
L& () 11.26
B XFR

1. @R EST (600763) : 22 F L HrHr Bkt
KB, BFREHFLEL
(2023-05-07)

2. @R Es7 (600763) : FlHMEHKE,
¥R EF R E ) RF (2022-10-26)
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b SOUTHWEST SECURITIES 1@ ﬁ E ﬁ ( 600763) 2023 _QF_ \;P ;}E ',‘;‘-,‘.Hz

B A R 5 4L
* S BiL:

Bik 1: NIAEFREL ST, CRERJKERTLZERRF Y wEsG L, 2
HMTERXEES AR ERKRERNBR AR 0, FitARITS ZHRA 15%/20%/25%, H
RBEFRE

BA% 2: ANSESTRGL ST, AMBRKMER, BT B&REN, RABEEBE, M
itk ok 15 F34% 4 35%/30%/25%, Ak R TR L

1Bi% 3: EFFRS LHE AR E 2023 7 B4 L. 2024-2025 F K HEEZE T BT
i, A TERBEZAZ AT, FtA 41%/42%142%.

A F A ERE, &AFM 5] 2023-2025 F 4k F AL AN kA T A&
2 1: pLHEARLAE

¥5: BAA 2022A 2023E 2024E 2025E

BN 2,719 3,199 3,838 4,636
&t g -2% 18% 20% 21%
LA % 40% 41% 41% 42%
EEAN 2,573 3,083 3,722 4,520
E 77 R % g -2% 20% 21% 21%
S 41% 41% 42% 42%
CCREER N 1,963 2,199 2,528 2,908
b g -10% 12% 15% 15%
AR RN 610 885 1,194 1,612
b s 32% 45% 35% 35%
BN 116 116 116 116
e i g -7% 0% 0% 0%
LA % 21% 24% 24% 24%

KR Wind, B iER

it 8] 2023-2025 78 WAL A5 A A 3242 T (+17.7%) | 38.4 12 T (+20%) #= 46.3
e (+20.8%) , Ja#4A11A5 %K 6.91C T (+26.5%) . 881 (+26.5%) . 10.91¢C
T (+24.1%)

*k 2: TN AHE

V3 & % A8 (e )
ik & R A T H A 8] WA (fe)
-

301267.SZ 4 Jg AR AL 6.79 8.83 11.41 48 37 28
300015.52 & /R ARA 1672 34.82 45.42 58.27 48 37 29
301239.57 & 7 IR AL 148 2.29 2.57 3.61 65 58 41

B XA 54 44 33

K 27K Wind, & iEREE

HABAT LT3R, H 8 2] 0 BT IR A AUAZ B 5 BRAT BT IR 09 2 ik, %
T2 8] 2024 4 50 4% PE, #t g W48 439 o4, 2 BAR 137 T, %4#H “EN” R4,

i 40l B3R B LG 69 E B B 4
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SOUTHWEST SECURITIES

i R EJ7 (600763)

2023 F ¥ & &I

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

2 AL e AR T
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3
423 1 K
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2718.61
1609.03
6.73
28.03
284.78
46.55
0.00
38.30
0.00
0.00
733.91
4.08
737.98
122.31
615.68
67.41
548.27

630.32
166.23
22.90
292.44
243.07
42.79
1120.33
62.65
2573.73
5154.45
0.00
287.58
28.80
1219.84
1536.22
320.64
0.00
3070.50
3310.75
307.48
3618.23
5154.45

908.16
54,51
9.03
10.99
29.80
0.00%

3198.60
1894.56
8.00
31.99
303.07
14.70
0.00
35.00
0.00
0.00
911.28
-0.95
910.33
136.55
773.78
80.00
693.78

1125.55
172.38
27.02
38.16
243.07
42.79
1112.76
60.00
2540.28
5362.02
0.00
427.20
28.80
1063.61
1519.61
320.64
0.00
3234.27
3454.93
387.48
3842.41
5362.02

1029.65
43.08
8.65
9.34
25.66
1.77%

3837.87
2246.84
9.70
38.38
344.45
13.62
1.00
35.00
0.00
0.00
1140.88
-1.01
1139.86
182.38
957.49
80.00
877.49

2013.11
211.31
30.47
45.79
243.07
42.79
1097.20
57.34
2506.84
6247.91
0.00
488.11
28.80
1069.87
1586.77
320.64
0.00
3973.00
4193.66
467.48
4661.14
6247.91

1266.16
34.06
7.13
7.79
20.17
0.46%

4634.94
2709.14
11.64
46.35
392.82
11.85
1.00
35.00
0.00
0.00
1409.14
-1.06
1408.08
239.37
1168.71
80.00
1088.71

3098.75
257.70
37.97
55.30
243.07
42.79
1077.87
54.69
2473.39
7341.54
0.00
580.32
28.80
1078.07
1687.19
320.64
0.00
4886.21
5106.87
547.48
5654.35
7341.54

1536.42
27.45
5.85
6.45
15.91
0.59%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

615.68 773.78
127.70 103.66
46.55 14.70
0.00 0.00
-258.28 106.52
138.40 -33.21
670.05 965.45
-36.67 -60.00
-460.68 295.00
-497.35 235.00
0.00 0.00
-81.16 0.00
0.00 0.00
0.00 -530.01
-305.03 -175.22
-386.19 -705.23
-213.50 495.23

957.49| 1168.71
111.66 115.42
13.62 11.85
1.00 1.00
14.92 35.83
-33.75 -34.82
1064.93| 1297.99
-60.00 -60.00
35.00 35.00
-25.00 -25.00
0.00 0.00
0.00 0.00
0.00 0.00
-138.76 -175.50
-13.62 -11.85
-152.37 -187.35
887.56| 1085.64

5 4 400 AR | 2022A | 2023E| __2024E 2025

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
K AL

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

-2.23% 17.66%
-24.72% 24.17%
-21.68% 25.68%
-17.76% 13.38%

40.81% 40.77%

13.22% 10.93%

22.65% 24.19%

17.02% 20.14%

11.94% 14.43%
136.04%  129.22%

33.41% 32.19%

0.54 0.61
3.12 3.35
28.94 28.68
73.23 74.85
99.39% —
29.80% 28.34%
1.87% 1.90%
2.33 2.96
2.28 2.90
0.00% 76.39%
171 2.16
10.33 10.78
2.09 3.01
0.00 1.65

19.99% 20.77%
25.20% 23.51%
23.74% 22.06%
22.97% 21.34%
41.46% 41.55%
10.33% 9.73%
24.95% 25.22%
20.54% 20.67%
15.32% 15.92%
164.90% 192.49%
32.99% 33.15%
0.66 0.68
3.62 4.35
30.72 30.29
75.09 75.66
25.40% 22.98%
1.82% 1.71%
4.36 5.49
4.30 5.43
15.81% 16.12%
2.74 3.40
13.08 15.93
3.32 4.05
0.43 0.55

HEA N Wind, B EiER

I S R E UG 0 % B AR
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

BRI AR NS (ATEAR “ANE” ) AAFTEHIEALBEEER B AN IEAR T FH LT A,

AN E5EEEOLFHERRN, 5RBET HTIRN RIEF WILR R EGE FEENE KWE SRR RH . #5%
RGN B PR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
FliER Az AEAREZ AR S FPHAERAENEF . AN RABEMMT A HA IR L PR 2] 690 8 FF L 4T09E &
FHEIT R B, VT AL K B\ 5] FRAR B F IR BRAT R M S FR 5o

ABREPHFEHRRTAFTH, AT F AL, T FBERTREETMEAETRIE, KBS E S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
K, BEHFES AITREMDE 2H R

AREAEAEZR, THREE RWEZIEARERZEFTARY ZAHAREF. BETHALT, ARSEFPHRELAE
TR RATAEATAAN G T E N BAEFZRE LS AT HRFT BAafe M 5K A TR LG R A AR SHE A LA
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

N
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KN S BRG SRR A,

WL ELBWHER B A



S B G A .
D) ot cccumes @R EJF (600763) 2023 4 ¥ 3k HiE

& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

@R ESR (600763) 2023 4 ¥ R Kit

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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