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T NERA 2023 FEZFELGE, 23 SFAT = F E MR ES A
1.14~1.24 {2 7., B3 K 55.21%~68.14%; it 52 A 4 dF V3 &% 4] 4
1.04~1.14 127, RigK 56.57%~70.87%. ¥ Q3 kA&, it I )38 44
iH 5216.5~6166.5 77 ., FIHIE ¥ 37.01%~61.96%; it 5% Mk )34 F)
i 5043.9~5993.9 77 ., Rl K 37.83%~63.79%-

EREUATNRKY, BSRAPH XBEMR. L2153 Ao XK,
oSk g R R AR . 2 aRfE QAR S, JERN S G AR EL, FANK
— Mk F R GW S R RS R FEBBEAR, BT R BRI A
AINB, BARER -2 45, Hib 2023 FAKAFHIERRCRY R AR XM
Ak S F AR REES . O, ERRMA A GEARN S R%AEEEEZ
SRR b A KA AGIER N A AR R IT— RS R RAEIR, RR
WA XEHBARM DA X AL, FAHEARMER,

Q3 EMHAEHKHHIN, £FLEHHETH. TAEHLT AR, Q41A
A E MR B Hsh, A A5, HTS2.0 Aot g ¥ Mm% F R4%E D
BENMABACHE B, e P 30E SRR AR BB FE AR T R, &F
A8 3% & 3G T o

“WE+7 REERGH, §EEIFAHRELBRMTESME. A TS 500
FEMEMRR, NARBFERZF. S, BRE. ARER WA, F. EEH
A E+ RS 9 Aulk, A5 RARIT. HBEIER, JKIER AL
&, PREE, AXPUNFEMEMELS BN, TR EFARELT KA
SAEXFR, WL CMEY KRR E MG HA I FFF K AL

BZAAM ERE RN FEIeaEHAE ks A XERHAZ, NaH
RF & Ao BB R, BAMIMBSLERE % A5 FEARE TS EAR
Hr, T hERE KRR AERA, AR VSR FRIRA], B S%ITE
A BRI IR, AR AAFH A, Tt 2023-2025 F EPS Al
1.39/1.82/2.31 ., LaTEM T B 49 PE 2 H1 % 42/32/25 45, % “FEN” if
%o

RIERT: F B EWEANRAAL ., 13 01 EE R AR, A= ) RAM
B AT ST F A BF R

B HIEFRFRL T

AT EdA

Pk iE5: $1250521120002
W, 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn

35 : 0755-26671517
Wl F : Ilzyyf@swsc.com.cn

A8 ¥ 46 K R

Tsa fpF

JER300

119%

93%

67% |

41% |

16% |

0% M\%““"M

22/9 22/11 2311 23/3 23/5 2377 2319

B A(LAR) 1.71
A AR(AL) 1.69
52 & 1 A I () 34.57-75.61
B AR (L) 99.31
i (%) 16.18
B A KAL) 7.58

A8 XA R

1. TR & 44+ (603383): 23H1 1k 4 %3,
% o7 W 45 R A (2023-09-01)

2. TR & H4 (603383): 22 F A4 A
L, sa KRF AN (2023-04-19)

W ARIE B 2022A 2023E 2024E 2025E
kN (B85 1) 624.59 797.64 1004.08 1244.06
K E 24.19% 27.71% 25.88% 23.90%
V2 B N ) AAE (B A L) 166.04 238.15 311.70 395.46
R E 20.82% 43.43% 30.88% 26.87%
FH R ks EPS (L) 0.97 1.39 1.82 2.31
#F A% ROE 11.96% 15.99% 18.97% 21.58%
PE 60 42 32 25
PB 7.29 6.66 6.05 543
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V3 & BN S A4 A

624.59
203.27
7.94
50.14
96.28
-20.36
0.00
3.75
1.25
0.00
174.29
-0.24
174.05
9.82
164.24
-1.80
166.04

797.64
253.04
10.82
62.22
271.20
-23.93
0.00
30.00
1.18
0.00
25547
-0.38
255.10
14.54
240.56
241
238.15

1004.08
304.28
13.28
77.31
336.37
-30.12
0.00
30.00
1.20
0.00
334.16
-0.35
333.81
18.96
314.85
3.15
311.70

1244.06
365.87
16.49
95.79
410.54
-37.32
0.00
30.00
1.19
0.00
423.88
-0.34
423.54
24.08
399.46
3.99
395.46
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FAT R A

A
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164.24
11.06
-20.36
0.00
19.72
21.71
196.37
-6.79
-37.91
-44.70
0.00
0.00
34.09
-94.01
-28.25
-88.16
63.51

240.56
12.19
-23.93
0.00
-165.07
-28.18
35.57
-30.00
25.34
-4.66
0.00
0.00
0.00
-110.05
23.93
-86.12
-55.21

314.85
14.87
-30.12
0.00
-18.51
-28.78
252.31
-40.00
25.93
-14.07
0.00
0.00
0.00
-159.53
30.12
-129.41
108.82

399.46
18.07
-37.32
0.00
435.07
-27.96
787.32
-50.00
25.47
-24.53
0.00
0.00
0.00
-208.07
37.32
-170.74
592.04
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EBITDA
PE
PB
PS
A

1030.30
57.73
130.38
369.99
41.01
0.00
96.30
17.07
37.50
1780.27
0.00
88.78
0.00
317.98
406.76
171.28
480.83
745.52
1362.10
11.42
1373.51
1780.27

165.00
59.81
7.29
15.90
0.01

975.09
65.52
184.40
384.42
41.01
0.00
108.09
23.14
43.29
1824.94
0.00
118.40
0.00
202.52
320.92
171.22
480.89
873.62
1490.20
13.82
1504.02
1824.94

243.73
41.70
6.66
12.45
1.11%

1083.91
83.27
214.46
385.99
41.01
0.00
128.56
27.86
48.50
2013.56
0.00
141.12
0.00
213.09
354.22
171.22
480.89
1025.79
1642.37
16.97
1659.34
2013.56

318.90
31.86
6.05
9.89
1.61%

1675.95
104.58
256.92
394.30
41.01
0.00
157.19
3121
54.17
2715.33
0.00
644.98
0.00
219.62
864.60
171.22
480.89
1213.19
1829.77
20.96
1850.73

2715.33

404.63
25.11
5.43
7.98
2.10%
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EEAREES S
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]
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WA HE AR
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R PR
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A & AR
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A R R A

24.19%
17.39%
17.82%
14.07%

67.46%
32.43%
26.30%
11.96%
9.23%
168.28%
26.42%

0.37
6.36
13.89
1.64
108.75%

22.85%
0.00%
3.91
3.59
56.62%

0.97
7.96
0.55

27.71%
46.58%
46.47%
47.72%

68.28%
38.80%
30.16%
15.99%
13.18%
104.50%
30.56%

0.44
7.81
13.16
1.61

17.59%
0.00%
5.02
4.44
46.21%

1.39
8.70
0.64

25.88%
30.80%
30.88%
30.84%

69.70%
38.20%
31.36%
18.97%
15.64%
76.17%
31.76%

0.52
8.49
13.73
1.53

17.59%
0.00%
4.99
4.39
51.18%

1.82
9.59
0.93

23.90%
26.85%
26.87%
26.88%

70.59%
37.70%
32.11%
21.58%
14.71%
139.72%
32.52%

0.53
8.71
13.45
1.55

31.84%
0.00%
2.81
2.52
52.61%

2.31
10.69
1.22
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T &4 (603383) 2023 F =% F b 44 &t

& ) i R K A
L&
Hoht: EETOHARMKME R 21 #2Z KA 10 &
Wl 2 : 200120
L%
Hopk: KT EHMR KSR KB 355 BiRdL kK E A E 84
Wl 2% : 100033
ZI
ak: K TAEREXEZHAL 6001 FK-FEak KR 224
Wl 2 : 518038
k3
Hhb: ERFTETIARED % 325 HHEALEIFRE 214
Wk 4% . 400025
% & iE KA E B
KX 3% # 4 B% JE A F LiE
¥ B2, HEEYR 021-68415309 18621310081 jsf@swsc.com.cn
X AR 2238 15642960315 15642960315 clw@swsc.com.cn
B E g 23R 13122900886 13122900886 tsz@swsc.com.cn
T AE B 18502146429 18502146429 Xsy@swsc.com.cn
A F 4 AHE 18616243268 18616243268 cyryf@swsc.com.cn
A AE B 13127920536 13127920536 wyyf@swsc.com.cn
Lt Tk A 4K 1239 18957157330 18957157330 zymyf@swsc.com.cn
[% [a fa HE% 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 HE % 18801732511 18801732511 yliyu@swsc.com.cn
7 BAE 23 13262983309 13262983309 bly@swsc.com.cn
52 F AHAE 2 39 18062608256 18062608256 Isyu@swsc.com.cn
B4 E AHAE 239 18817337408 18817337408 tiw@swsc.com.cn
W 4 AR e 17275202601 17275202601 kyu@swsc.com.cn
= #H e R 18601139362 18601139362 yily@swsc.com.cn
7K K e G E I 18601241803 18601241803  zhanglan@swsc.com.cn
% S 2 15652285702 15652285702 yangwei@swsc.com.cn
E1%: 3 I—3 R T-¥1 18040060359 18040060359 wyf@swsc.com.cn
Bk A HE%E 15652026677 15652026677 yhang@swsc.com.cn
3 F B AR 23 18800123955 18800123955 hgx@swsc.com.cn
IFL HE % 18500981866 18500981866 wangyuf@swsc.com
WS L R IE LB B E & F 3Ry



;f&hmé

SOUTHWEST SECURITIES

T &4 (603383) 2023 F =% F b 44 &t

b2 SN A% 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A 23R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

% & A& IR 17628609919 17628609919 yxy@swsc.com.cn

£z 0% HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 T g% 15559989681 15559989681 dingfyf@swsc.com.cn

7K L AAE 2T 13642639789 13642639789 zwf@swsc.com.cn

[ 5 #k HE %R 13266723634 13266723634 chzlyf@swsc.com.cn

% 49 P& AKAE 2 3Y 18208801355 18208801355 cyryf@swsc.com.cn
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