2023 % 08 A 30 H
IE £ A KW L2023 - £ IR 5T

B #7/aE (605068) .+

FEN (##)
Y A7 : 25.00 T
B A=#: 3150 T (64A)

N

- B %7 ik A

SOUTHWEST SECURITIES

QBEFTAHEA, FRMFRIEFE

B EXR

o FH: N KA 2023 FF 4R, 23HLE A E K 3712, Rb+31.%; V34

FA)E 01712 T, Fk+20.5%, £4]% 255%, FH+0.2pp, # 4% 4.5%,
Bl P, £ 4 23Q2 5Bk 221270, B H+52%, 3R6+47.4%; 1344 F)
H 0.22 27T, FlH+780%, 3#ib+493%; £4)F 28.6%, Flrt+5.8pp, it
+7.6pp; %A% 10.2%, Flrb+13.1pp, 3#t+14pp.

TRKRBHEK, QQAIETHE., TIKEHBRNKEZH, 23Q2 BAFR £
4K& 61377 4, FH+27.5%, 3Rib+19.3% (FiAh), AN T BEF —E kAR
Bl 3R b5 A +15.9%/+34.3%, 2 5] 7~ s B R Rk Ktg s, RAFERET,
I, Q2 K% AFE 22.4%, FI/ERELH #1-3.5pp/-8pp, M IzHI A sk, #—
FIEBEAAKF, A TFFNNEFITERS 2> LW, NEAHERLGA
PR S eIt

R F4BHEF, RS WA LRA. N RENAENIFLERRERE,
WF R RITE P, LA NEE R BN L4 b 3R U 5.31C T8 E K
Rl 3SANEEI Lo LI EM) 3L 2R BEEABLEER B
ERENKHE P Rz b, NEBBUA B E P HERGTHTR, FELL
BRHIMGR, LARIEREF TR, FEHRRENTHEERREMAY,
AN ARTHELREER T RIATF Aok,

MRF R =Rk, PBRHRBETH, KEARL *H ALK, FE, £
AFRE, 22 FEHE 11917 FH K, FlH+229%, 3§ Kiflik, 23HL F#&
A= 800 77 F 7 A o Kb 2 B AL AT AT Ak H1E A & Tk AR
&, REZFOARELELT, FRESHN, HEMES K B&R, BTk
FHF | RBARLT X RAZRE T Soob, REE, PUF ELZES RFE P INT,
AN E) o MR R KR FE YR Ae, B ABRRER K, LIk, NSRRI &
ST, 23HL A BRI FE LA, BRACEAETHG LS, A
TREN NG EHET HTEH .

BAVHM 5 F N T 8] 2023-2025 5 EPS % 0.72/1.26/1.82 ., 3t &
PE % 35/20/14 1%, K % =4 Ja#/4#id CAGR 4 43.5%, 44 “E N iF4.

RIeRT: HSE P AT AR & P BT e s R4
HAE Bk R 2 R TR A TR HAAY K%

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 855.55 1080.28 1437.28 1778.15

Wk E 4.24% 26.27% 33.05% 23.72%
13 B FN 84 AE (B ) 100.26 117.07 204.45 296.25

HKE -38.63% 16.76% 74.64% 44.90%
AP H EPS (L) 0.62 0.72 1.26 1.82
% ¥ I H%E ROE 5.21% 6.26% 9.97% 12.84%
PE 41 35 20 14
PB 2.12 2.17 1.98 1.76

HAEFRK: Wind, HhiE K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

CREEEX

YT e

PR300
33%

2%
12%

1% [

-9% |

-20% L L L L
22/8 22/10 22/12 23/2 23/4

L
23/6

B A(ILRR) 1.63
R A BR(ILRE) 0.53
52 B A R E ] (L) 20.6-34.14
B A>T ) 40.64
B (L) 31.83
B M () 10.52

A8 XA R

1. el (605068): QL ~#t A M ET
W, REKYehFE (2023-04-25)

2. A AakE (605068): /= aeA) A FEFt,
Q3 3R 1t K Ma4F4E (2022-11-03)

AL TR B



S nnis
souTHwesT secunimes P A fe ik (605068) 2023 F ¥ F IR & i

B A 5 4E4E
X MR
W& 1. ER L5538 rFxe, Mt 23-25 F4i2 4 3436/4350/5029 77 F 7 # R, R

th3g Kk 21.8%/26.6%/15.6%, EM4EH 22.85 TIFFHER ; BAM R AR A LR, 23-25
5 2R 5 F) A 36%/38%/40% ;

B3k 2 AR LSRR, Hit 23-25 S48 4 187/307/455 7 -F A, Bk
65%/64%/48%, ¥ Hhk4F 124.23 L/F7 Kk, B wah B AR ) RHA, it 23-25 F
2.0 % 5 A A 35%/37%/40% .

% 1: L HBRARLEHE

¥li: BA AL 2022A 2023E 2024E 2025E

620.61 755.88 956.98 1106.34
B4 Wk -12.65% 21.80% 26.61% 15.61%
B IES 38.38% 36.00% 38.00% 40.00%
BN 147.93 243.46 399.35 590.86
AL F Wk 183.88% 64.57% 64.04% 47.95%
EIIE S 33.26% 35.00% 37.00% 40.00%
BN 80.94 80.94 80.94 80.94
e g 39.17% 0.00% 0.00% 0.00%
N 79.98 79.98 79.98 79.98
ESEIES 1.19% 1.19% 1.19% 1.19%
N 855.55 1080.27 1437.28 1778.14
At Bk 4.24% 26.27% 33.05% 23.72%
EIRIES 32.49% 33.17% 35.65% 38.23%

KR Wind, B iER

it 8] 2023-2025 H & AL AN AR 10.8/14.37/17.78 1o, V3 E A A1E A A
1.17/2/2.96 1. 7*., EPS % %% 0.72/1.26/1.82 ., 3t & PE % 35/20/14 4% .

EAFEELSEE, RIULENIMIT L 3R ET S SRRy, R NERS
VA EAE A, TN 3] 2023 43 PE 4 3745, 2024 F-F35 PE 4 2445, % N8 A
R R BEAE, BPF AT, ZERAFAELE FRE, LK A5 REH
RAEY, HIFA AR —Fa) BB, 4T 2024 F 25 45 4648, R B ARN 315 T, %
HCENT R

& 2: A4

B, % PE (4%)
L A o .

603179.SH R A 256.37 52.61 0.97 1.59 2.19 2.85 49.63 33.01 23.97 | 256.37
603730.SH A E A 242.57 19.08 0.71 0.63 0.79 0.97 32.23 30.27 2421 | 24257
603997.SH U M R Ay 172.24 14.97 -1.27 0.31 0.64 1.04 -12.04 48.53 2349 | 17224

1A 23.28 37.27 23.89 17.50

K EAE: Wind, &b ifKEE
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: & & ik 4 )
Souvrs secumes B 37 faBs  (605068) 2023 4 ¥ 43k & F

Mk MHHN 5B

Flik @FHL) AL&AEX (BH L)
ERIS N 855.55  1080.28 1437.28  1778.15| 4 #lid 99.80 117.07 204.45 296.25
& kAR A 577.58 721.99 924.90| 1098.30 | 718 Ly 48.83 47.95 47.95 47.95
B b H A B Ao 6.28 7.93 10.55 13.06| M &% R 3.79 7.90 14.29 32.77
e A 14.33 18.36 23.00 28.45| 5 BAELHIK -5.62 -3.00 -3.00 -3.00
F2 %R 56.55 199.85 244.34 28450 4L EEFALED -68.76 7.84  -182.42  -165.17
W % 5% R 3.79 7.90 14.29 32,77 | Hfe 3.66 7.82 10.45 9.45
7~ BAABRE -5.62 -3.00 -3.00 -3.00| | 2T EHAERER 81.70 185.59 91.72 218.25
HA AR 2.85 2.00 2.00 2.00 | FALH -184.96  -120.00  -100.00 -80.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -250.51 19.43 19.43 19.43
E 2B A 0.00 0.00 0.00 0.00 |#&FEHALKFH  -43546  -100.57 -80.57 -60.57
# A A7 111.12 129.24 225.20 326.07 fEMEH -109.03  -194.16 550.00 100.00
EREZERA -1.50 -0.65 -0.63 -0.66 | K 60.06 0.00 0.00 0.00
GRERE 109.62 128.59 224,57 32541 | RE A ARIT -1.53 0.00 0.00 0.00
I 4% 4% 9.82 11.52 20.12 29.16 | X ATALA -49.98 -20.05 -23.41 -40.89
A0 99.80 117.07 204.45 296.25 | Ak 607.17  -193.54 -51.95 -70.42
VAL F AR -0.46 0.00 0.00 0.00 |H K EHALRER 506.69  -407.76 474.64 -11.31
V2 BB NN A A 100.26 117.07 204.45 206.25 <AL REHRR 153.02  -322.74 485.79 146.37
R e 914.77 592.03| 1077.83 122420 A KAREH
R Ak Fe FRATEOR 435.73 472.59 652.70 813.43 A E MK E 424%  26.27%  33.05%  23.72%
A5 629.51 709.14 820.10 921.72 | F LAV KE -40.77% 16.31% |  74.25% 44.79%
R AR T 317.05 279.17 288.41 205.62 | | A HEMEKE -38.81%  17.31%  74.64%  44.90%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -21.68%  13.04% | 55.30% 41.52%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 643.98 733.63 803.29 852.95 | & A F 32.49%  33.17%  35.65%  38.23%
KA F A TE R I H 150.22 133.80 117.38 100.96 =% % 8.73% 20.93%  1959%  19.44%
A ERHT & 217.69 199.07 180.45 161.83 | | # A1 & 11.66%  10.84%  14.22%  16.66%
a3 3308.94| 3119.43 3940.17  4370.71 |ROE 5.21% 6.26% 9.97%  12.84%
48 1 4 3% 244.16 50.00 600.00 700.00 |  ROA 3.02% 3.75% 5.19% 6.78%
R AF Ao AR 349.17 44151 564.07 674.17| ROIC 8.04% 8.22%  12.62%  16.26%
K 4 60.06 60.06 60.06 60.06 | EBITDA/4 & Jk A 19.14% |  17.13% | 20.00%  22.88%
A4 it 738.54 697.54 664.69 620.76 | EiEREAH
% fx A3t 1391.93| 1249.11  1888.81  2063.99 | & FRA4FE 0.29 0.34 0.41 0.43
A 166.60 162.54 162.54 162.54 & E R 2.13 2.40 3.43 4.57
AR AR 921.56 925.62 925.62 925.62 | | Rk kA E 2.28 2.45 2.59 2.47
G A E 716.69 813.71 994.74| 1250.10 | A WA E 0.95 1.06 1.19 1.24
13 £ N B A 1917.01 1870.32 2051.35  2306.72 | HERRREZHRHALELEL 96.42% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1917.01  1870.32 2051.35  2306.72 |t~ RixE 42.07%  40.04%  47.94%  47.22%
R Ao AR B AT 3308.94| 3119.43  3940.17  4370.71 | BAXHLE R AR 59.15% 50.37%  62.43%  61.98%
A E 3.77 4.07 2.40 2.33
& 5 f 2.74 2.67 171 167
EBITDA 163.74 185.09 287.44 406.79 | FL A HATE 49.85%  17.13% | 11.45% 13.80%
PE 40.53 34.71 19.88 13.72| | E AR
PB 2.12 2.17 1.98 176 HRKE 0.62 0.72 1.26 1.82
PS 4.75 3.76 2.83 229 | HRATF 11.79 11.51 12.62 14.19
EV/EBITDA 22.12 19.79 13.03 9.13| | HHrEAL 0.50 1.14 0.56 1.34
B A& 1.23% 0.49% 0.58% 1.01% | & B ALA) 0.31 0.12 0.14 0.25

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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W e s o 4 faBs (605068) 2023 4 F 4 4.4 it

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



S B bk
W Lo e % 4 JuBh (605068) 2023 4 ¥ ¥ JiKiF

& & 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
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SOUTHWEST SECURITIES

9 # Je s (605068) 2023 4 ¥ 4 4 K iF

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 T g% 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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