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SOUTHWEST SECURITIES

BT PVAXFEIE, MiBEH BBRRL” R

B E &

FH: 2023559 A 2 8, NEKAH (ETFTHASF S 2000 7 -F 7 & TFT ta sk
KR e RO HRBE R 32 AR R B 695D

BHF 821 AELSF~ 2000 77 -Fla ki AL PVAXRFHEA B, Mmilskt
RBEA#AE, HEp EATREERE TR PVAXFEEGE K, bk
KA B A #AZ, FIER PVA AFEBE T B o B, N MR fag
2000 7 F 7 A4 TFT 4 £ 5 A 50ha PVA X338 0850 B |, 4 & & 54 3400mm,
PR 20% 60um, TEMATFRRTRSLEFE (LCD) 694tk 48, R A
Hakf FRMCE T, SBRK 821, #RAMISANA, kEE, Mits
AR ENN 3L, RN SFIE 12107, %57 DI 6.15 4,

MR R BREBRE” BE, BRBCSESE S N5 BATRA R ERCHEER
PR FRTENF LA, P, 57 5007 F 7 A& PVA RS ERE A * & (1
5% 1600mm), & i &g AT IRTiRMETE (LCD) AmtH . AL A
KA E £ 7007 F 5 ARFEEA F& (8 3400mm), &5 T REH T K
Rtikdh B B0t R 8, b, NS 4R T 08 AR faai s b AL A TR
B F 700 77 -F 7 AR R B T 2022 F 10 A # R ALE, A BR AR
[RATERIA ZIY, A& 28 AFFm, 2ih,. 0. £ 8FH R T,
MEREHS. BT, NAZLEFETHES INK, STNZ., TFT &t h &
KW PVAAFEREZHAE ZHAR, PROEANB NI RGN A5 S begft g
HARR, TIHINT BB R SRR AR R TR CHET A S B
ME, TMUFF T AT Rk, BEHGAEERE, FAZRAEAE, £
R T RIFFHAK, FaE o HK,

4 PVAX S B E—E FHRAE, KREASTEMAN B =i eg i,
PVA B30 R ik dh B = KM AR X B 69 SIEM, HREES, HbEhL
KRR AR 1T%E A . 2T % EBHMA KT R WA R FE AR oL
Wi, EPT AW EA K ERE 70-80%, FH ZBF TIRE PVA RT3, #|
T4y 20%/L-F# B A miF £E, BRNRAR LS. 6ERAZAVEF
TGREAE P AKET ), TR ERE 1%, ARBLALCEZ oL, A K
)RR A, THHY K, S LR A2 PVARFEWERSTEK,
FHAKRTEE PVAALSFHERGENE KERKSRFEKR, WESHIEN PVA
X F R FHRRNG], AR T EBER B ik e st

BRI B RN it 2023-2025 5+ EPS 4% 4 0.48 ©.. 0.837T. 1.06
T, NREHEPEMANAILE, 645, 54, H4&F “EN” P4,

RIERT: R L AMNAS B AR, # 7 ST AR AR, 508 7~
B AHA R o

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 9942.00 9895.62 12193.60 14556.60

Wk E 22.69% -0.47% 23.22% 19.38%
12 & £ 84 A (B A L) 1369.28 1031.99 1787.66 2284.54

A 39.42% -24.63% 73.22% 27.80%
#JE A EPS (L) 0.63 0.48 0.83 1.06
% % F Ik #%E ROE 17.46% 12.88% 19.88% 23.31%
PE 8 1 6 5
PB 1.45 1.30 1.10 0.93

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

DAV FF K

Pk iE5: S1250523030001
%, 7% 1 13316443450

Wk 46 hyb@swsc.com.cn

CREEEX

5t 4k T

IA300
W%

-0%
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-18% |

-26%

350 L L L n
22/9 22/11 23/1 23/3 23/5

23/7  23/9

B K (1CE) 21.59
A A ML) 19.26
52 A M B A () 4.92-7.57
B AL ) 112.07
B FLR) 144.47
R4 T (L) 3.61

HXHFR

1. #2254 (600063): QRIRILZMEK,
A2 H A SR KIS
(2023-08-13)

2. #2435 #7(600063) : b 4 b H 474 -,
A B PVB A B R R K
(2023-07-13)

3. 243 ¥ (600063) : 1k 4% &L, “Rs
K87 ANFHNE (2023-04-22)

4. w2tk A5 (600063) : k4 437, it
HaB4r IRk E (2023-03-28)

AL TR B



-

- & & ik A

SOUTHWEST SECURITIES

N A B AREEL | % eEHH (600063)

Mk MHHN 5B

AeRER (AR

#liEE (AL

ERIS N 9942.00
RIS PN 7429.38
B b F A B Ao 85.53
e A 40.52
ER%R 331.81
W4 3% A -1.89
K % R 537.25
F ALK 211
L & 8.08
NMAMBEHRA 12.81
b Y-t 0.00
& Ak A 1586.39
LHELTHE -70.78
#)98 E 50 1515.61
BT 4% # 155.70
4 A1) 1359.91
VO F AR -9.37
2 BENSNAVEALE | 1369.28

k7 Ake (a7%)

K P He 3136.07
R Ak Fe FRATEOR 1616.84
A 888.34
R AR F 305.14
K RIS 0.10
E S WL 2 N 17.13
Bl 5379.59
AT AT KA 451.63
bR R 3k e 1450.60
* 7~ & 13245.45
PR IR 2060.21
R A Fo FACE T 1955.45
K K 130.00
ki 1311.95
&t A3t 5457.61
M A 2159.25
PR AR 1675.95
R & 3462.44
BAEBENIMAERE 7747.13
R R 40.72
M A A 7787.85
AR ARS AT 1324545

EBITDA 2009.54
PE 8.18
PB 1.45
PS 1.13
EV/EBITDA 451
S 1.72%

9895.62
8014.93
89.02
41.74
360.32
48.71
390.52
-2.11
8.00
5.38
0.00
1356.38
-49.07
1307.31
189.82
1117.49
-4.50
1031.99

3850.51
1618.62
962.86
184.80
0.10
17.13
5492.22
377.28
1536.46
14039.99
1967.79
2187.05
-70.00
1278.41
5363.25
2159.25
1675.95
4220.57
8640.52
36.22
8676.74
14039.99

1866.94
10.86
1.30
1.13
4.27
2.44%

12193.60
9172.72
108.10
51.58
425.47
38.12
463.89
-19.82
2.56
7.13
0.00
2427.11
-54.08
2373.03
344.56
2028.47
-9.19
1787.66

4987.67
1979.63
1119.18
221.58
0.10
17.13
5571.85
302.92
1622.33
15822.39
1952.67
2546.13
-270.00
1390.31
5619.11
2159.25
1675.95
5801.83
10176.25
27.03
10203.28
15822.39

2960.07
6.27
1.10
0.92
221

1.84%

14556.60
10500.87
129.68
61.14
518.98
32.18
427.20
-28.68
6.25

8.44

0.00
3357.11
-56.99
3300.12
479.18
2820.94
-13.60
2284.54

6559.04
2339.29
1273.63
259.40
0.10
17.13
5623.74
228.57
1708.19
18009.09
1993.56
2879.90
-470.00
1503.67
5907.14
2159.25
1675.95
7728.84
12088.52
13.44
12101.96
18009.09

3911.88
4.91
0.93
0.77
121

3.19%

S IR 1359.91 | 1027.49 1778.47 | 2270.94
I8 B R4 42505 ~ 461.85 494.84 522.59
W% 5% R -1.89 4871 38.12| 3218
FF RALBIK -2.11 -2.11| -19.82| -28.68
gy gEFAL 189.56 188.76 -164.24 | -209.20
Ak 320.16 156 36.76 70.88
BEEDNAEAET 2290.67 | 1726.26 2164.13| 2658.72
A XS -452.14  -500.00 -500.00 -500.00
) -1286.21 -72.61 -76.30 -71.30
B R EH AL R B -1738.35  -572.61| -576.30 -571.30
48 ) 45 3% 230.20 -92.43 -15.12  40.89
* 4 -190.00  -200.00  -200.00 -200.00
R AL AR 310.01 0.00 0.00 0.00
F AT LA -192.59  -273.86| -206.40 -357.53
Ak -534.34 127.08 -29.16 0.59
# K EHALRA R -376.71  -439.20 -450.68 -516.05
RERESHR 180.37 714.45| 1137.15 1571.38
A KR

- O 22.69%  -0.47%  23.22% 19.38%
Bk AR R 35.45% -14.50%  78.94% 38.32%
S URCE:E 39.05% -17.83% | 81.52% 39.07%
EBITDA 3k % 15.33%  -7.10% 58.55% 32.15%
FRAIEL D

ER S 25.27%  19.01% | 24.77% 27.86%
=Rk % 3.73% 456% | 4.22% 4.21%
%) % 13.68%  11.29% 16.64% 19.38%
ROE 17.46%  12.88% 19.88% 23.31%
ROA 10.27% 7.96%  12.82% 15.66%
ROIC 17.75%  14.54% 24.79% 31.43%
EBITDA/4H £ J& N 20.21%  18.87% 24.28% 26.87%
FiERS

BT R R AR 0.80 0.73 0.82 0.86
B & A 2.48 2.21 2.54 2.92
)R S 16.50 13.77| 1570  15.34
AR R 8.09 8.49 8.73 8.73
HERSRE T LKA ALIFLKA 91.49% — — —
KR LM

w7 R E 41.20%  38.20%  35.51% 32.80%
RN ANy 40.13%  35.39%  29.95% 25.79%
A E 1.23 1.36 1.57 1.82
R E 1.05 1.16 1.36 1.60
FEIEEES 14.07% | 26.54% 11.55%  15.65%
I B8 A%

E- S E 0.63 0.48 0.83 1.06
FR RS 3.59 4.00 4.71 5.60
FReEIL 1.06 0.80 1.00 1.23
B R AL A 0.09 0.13 0.10 0.17

KA Wind, B EiER

Sk R E UG A E & B IR
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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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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B & iE R RTEE P
L&
Hohb: EBTHANRE R 21 #2 KA 10 #
¥R % : 200120
Eo: 8
Hohb: LR T EHME A8k KB 355 B Rdl KB AR 84
¥R 4% : 100033
E
Hoht: KHTAEE K S EH% 6001 5 K-F4akkE 22 #%
¥R % : 518038
K
Hohb: TRFTITIARERED IS 32 5 G & ik L3421 4
BR % : 400025
% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A AE 238 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& K I A AR 4238 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
F42 AR % 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
52 F AR 2 3E 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T AR 2 3E 18817337408 18817337408 tiw@swsc.com.cn
b 45 AE 2 17275202601 17275202601 kyu@swsc.com.cn
X7 HEER 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
A B mAKE LY 15652285702 15652285702  yangwei@swsc.com.cn
v F—3t 4K 1238 18040060359 18040060359 wyf@swsc.com.cn
Bk A AR 2R 15652026677 15652026677 yhang@swsc.com.cn
3 F 5 e % 18800123955 18800123955 hgx@swsc.com.ch
EIFH AKAE 25 18500981866 18500981866 wangyuf@swsc.com
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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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