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SOUTHWEST SECURITIES

ME=FR LG HE, FERKETTE

B EXR

T4 EABERM 2023 F 5 =55 LS ANE, N8t 2023 F 1-9 A
F N2 BT HN S T A H0y 5 A)H 6.54 LB 7.47 11, FEK 40%3)
60%. it 2023 5F 1-9 A S 23 & T S| AT A 4y delfAE 2 F AR 5694 4
H 6.43 ¢ LE| 7.37 1L, Rl K 41.30%%2] 61.81%.

FTEZRLFEEDHE, TS AR, FEXAHZORITAZELE
R H D FES AN 8] k53 KR T RIFOGR AL, 2023 5 1-8 7,
P EE5FH E#E oA 2 740 2, RLIER 56.20%;95, A& EE iR
Ak B, T T —HR B SES ), LHERER IR EIHE,

JE e 4Bk deat, EHIBEXIFRINE. 2023 SFAEM AR (@) FER B HEAN
EEW &, BRT2EHNRIT, FRKEE e iEk R O FE B IUAF AT,
ko Bl # e b 5538 % . LHNPARRIR (&) FE T8 4 7 S0 35 B A 2 i A
B, fR&EFHANSEMEE S KFKE L H KR ANHG EAER, 5T m T o3
SHESHAAEMIAME, 4F 104 88, HAHK. FiXfETnlR (&)
iR RN BT EREAL, FFRAEGESRILTEE, ZRIR (&)
TR LB R MERER O, BEERERASRAGLEN BN TS
FE—REH KR TEL B 3002, TUREINKRIBE % XI5 0
TtEstiE, AmMEREmA A, RABIREHELS. AN 3 EENAF EHEHE
Bodh A A IR TR RAEN, ARTRAKELGEK,

FTERESREREFE, THAKB SRR, TE-FEERGRDEFATETH
FERREENFF T, AN REFRHHE, 2023F 181, YEEF L
£ E o ik 2] 3904701070, Rl K 32.80%, kP 2 &HT “—i—”
BB E R AR, AN 8] K AR T AY R A,

BARR GRFED: BNAFHRITLG KR EE, Adlago 730 5 XA
B A, AR e Fedk 5 Bk I A ARR IR, T 8] 2023/24/25 F )2 A
HAVESH A 10.3. 12.8. 15.21074, MR EARE S A4 1.48. 1.83. 2.17
o TN E) 20244 12 1% PE, 3t & BARN A 21.96 T, H4 “FEN” 4%,

0 MMeRT: BENLFEANAE., THEFRN G, HLBUE e,
FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 4829.45 6209.22 7606.66 8971.75
Wk E 24.21% 28.57% 22.51% 17.95%
12 & HN 84 A1E (B ) 680.74 1034.57 1278.78 1517.39
Wk E 98.57% 51.98% 23.61% 18.66%
AP H EPS (L) 0.97 1.48 1.83 2.17
% % F I H%E ROE 16.08% 20.76% 21.12% 20.74%
PE 175 1.5 93 7.9
PB 2.9 24 20 1.6

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

DATIT: AR

Pk iE5: S1250522070002
% 1% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

CREEEX

— KR

IA300
47%

36%
25%
14%

3%

8% L L L L L )
22/10 22/12 23/2 23/4 23/6 23/8 23/10

A kK R

B AULRE) 6.99
#iE A B 6.99
52 & W B MK ] () 13.52-29.68
B AR (L) 119.36
BF FULR) 56.91
AL () 6.27
# XA

1. & & B (603870 : REHHLZL-M
R, ZEREKER (2022-11-04)

W S B E B ) E & B R



;\ & & is A

SOUTHWEST SECURITIES % K @ E—I: (603871) 2023 # E—$£ﬁk gﬁﬁ %_“‘5‘{,]2

B A M| R AEE
P 208

1) 2 8 A RHE W IR e G AE X ATE 2 8 A6 SEF 7, B % RIRE R AR Lk
FOMNF LR S, otz k% 2023/24/25 B MG K F 5 A1 A 30%/25%/20% . 155 5% % X
Rz ag ey b, NE#t—F YR, REMEETH RS, Mtizdk 5EE %R XKiE
LA Rk H0938 R A PT3E K, 2023/24/25 2 438 K & 4 A1 4 50%/30%/20% .

2) 2023 FFiEA B EXFANB TR, KRN Kt — Firid KA 7 8 2R @ 3
BN o 6y iRl , U 2023/24/25 F AR B Bl Al A 3.8/4.8/5.8 12 T o

) 1: ZAMA

BHE®ERHLEEN (BT L) 2208.9 3313.3 4307.3
YoY 14.0% 50.0% 30.0%

B3 5 XKL AWR LSRN (B F ) 1204.0 1565.2 1956.5
YoY 7.2% 30.0% 25.0%

AR BRFAEN (BF L) 100.6 380.0 480.0

SRAAMN (BF L) 477.3 100.0 0.0

HAlN (BF L) 838.7 850.7 862.9

YoY 1.4% 1.4% 1.4%
K_ASH (BFL) 4829.5 6209.2 7606.7

YoY 24.2% 28.6% 22.5%
A&t (BF L) 3897.9 4911.3 5991.8

YoY 14.7% 26.0% 22.0%

EXE 19.3% 20.9% 21.2%

20.0%

20.0%
580.0
0
875.2
1.4%

17.9%

18.0%
21.2%

5168.7

2347.9

8971.7

7070.3

RIEFRR: BB IER

KEMAF D FAT LK IR, N800 FH SR KA REH . AARRK B Aok 5%k
X B ALY IR, Mt 5] 2023/24/25 5 )2 F% AlE S A A 10.3. 12.8. 15.2 e, e
89 B RLF A h 1.48, 1.83, 2.17 L. ARBEA 8 £8 L HFH M=K T 8, 7T b 8 2024
F PE A 1348, &F/ 3] 2024 4 12 4% PE, % BARMN K 21.96 T, 4H “FEN”7 4.

& 2: THAEHE

TEE (£)

F A HE ()
BT
603713.SH ERAEL 72.44 3.68 4.03 5.23 44
002352.52 iR 35 R 41.39 1.26 1.80 2.33 66
601156.SH RALA R 12.09 2.29 1.51 1.61 7
RN A E: 39
603871.SH A B 17.08 0.97 1.48 1.83 18

18
23

16
12

14
18

13

HIE KK : Wind, & iER# 2
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S nnis _
e B R EF (603871) 2023 4 = % & b H 4 &iF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 4829.45  6209.22 7606.66 8971.75| |4 #lid 679.50  1032.69  1276.45 1514.63
& kAR A 3897.88| 4911.32 5991.82  7070.34 |78 HiksK 54.69 164.23 164.23 164.23
B b H A B Ao 14.63 22.51 25.63 3048 (M % %R 5.80 -51.23 -45.62 -67.68
e A 7.43 9.31 10.65 11.66| | 7 /5 BAEHK 0.00 0.00 0.00 0.00
F2 %R 74.88 96.27 117.93 139.10 ZETEEBHALED -385.83  -590.99  -195.32  -291.49
W % 5% R 5.80 -51.23 -45.62 -67.68 |4t 153.62 -0.31 8.21 4.83
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHASRAH 507.78 554,39  1207.96  1324.53
EE & & 5.02 0.00 0.00 0.00 |# A& A& -937.48  -200.00  -150.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 464.69 7.67 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -472.79  -192.33  -150.00  -100.00
# Ak A 801.03| 1221.03 1506.25 ~ 1787.84 A%k 0.00 0.00 0.00 0.00
EREZERA -3.50 -2.35 -2.64 258 K 0.00 0.00 0.00 0.00
GRERE 797.53| 1218.67 1503.61 178525 | AL AR 790.68 0.00 0.00 0.00
I 4% 4% 118.02 185.99 227.15 270.62 | X AT ALA -158.49  -136.15  -206.91  -255.76
A0 679.50  1032.69 127645 1514.63| |tk -871.08  -100.13 45.62 67.68
VAL F AR -1.24 -1.88 -2.33 276 EXEHALAAR -238.89  -236.28  -161.30  -188.08
V2 BB NN A A 680.74 103457 1278.78 1517.39 AL AT HR -188.88 125.78 896.67  1036.45
R e 949.43| 1075214 1971.87  3008.32 | A KA
R Ao FA T 818.48 114955 135858  1620.60| 4B AR FE 24.21%  2857%  2251%  17.95%
A5 792.66 998.75  1216.48  1436.80 | & Ak AliEIEK F 96.19%  52.43%  23.36%  18.69%
R AR T 181.30 33.53 41.08 4845 | &AM KE 98.50%  51.98%  23.61%  18.66%
K BT 15.91 15.91 15.91 15.91 EBIDA 3k % 87.17%  54.85%  21.80%  15.97%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 725.69 664.29 602.90 54151 | & A F 19.29%  20.90%  21.23%  21.19%
KA F A TE R I H 1791.66 4 1688.82 1585.99  1483.15 =% F 1.82% 0.88% 1.09% 0.93%
A ERHT & 81.20 81.20 81.20 81.20 |# A% 14.07%  16.63%  16.78%  16.88%
a3 5356.32 5707.27 6874.01  8235.95 |ROE 16.08%  20.76%  21.12%  20.74%
PR IR 0.00 0.00 0.00 0.00 'ROA 12.69% 18.09%  18.57%  18.39%
R At Fo T T 731.02 821.64 1051.36 1236.35 |ROIC 21.08%  24.48%  27.92%  31.18%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 17.84% |  21.48%  21.36%  21.00%
A4 it 398.84 112.07 129.55 14762 (EERES
% fx A3t 1129.86 933.71 1180.91  1383.97 | & FRA4#E 0.97 1.12 1.21 1.19
A 500.05 698.84 698.84 698.84 & E R 7.32 8.93 12.01 15.68
F A NAR 1839.42  1640.63| 1640.63  1640.63 | K LIKFKJE4EF 25.48 25.92 25.39 24.94
G A E 1743.61  2642.03 3713.90 497554 AW FE 7.92 5.48 5.40 5.32
J3EENIMRARE | 415751 4906.50 5978.36  7240.00 | HEASREFHAHALIZLEN | 93.30% — — —
VR FR G 68.95 67.07 64.74 61.98 T AL
BAERSEAT 4226.46 497356  6043.10  7301.98| I ffrFE 21.09%  16.36%  17.18%  16.80%
itk Ao AR AT 5356.32  5907.27 7224.01  8685.95 | &t 4/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 2.49 3.61 3.99 452
& 5 f 177 250 293 346
EBITDA 861.51| 1334.03 1624.87  1884.39 | Al X A+FE 23.28%  13.16%  16.18%  16.85%
PE 17.53 11.54 9.33 7.87 | HERRBIR
PB 2.87 2.43 2.00 1.65 | HRBIKE 0.97 1.48 1.83 2.17
PS 2.47 1.92 1.57 133 HEMRAF~ 5.95 7.02 8.55 10.36
EV/EBITDA 8.72 8.08 6.08 469 HHRBEAL 0.73 0.79 1.73 1.90
B A& 1.33% 1.14% 1.73% 2.14% | & B AL A 0.23 0.19 0.30 0.37

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B ik A
o ovmwesTeReunTE £ A BFF (603871) 2023 =% B W 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

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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S B bk
W o e B AEE (603871) 2023 4 =% At S 4 KIF

% d i AT LR TS

Lti&

Wit FPAETHAFNRE RS 21#2 KE 104

# 2% . 200120

Pl -4

Hopk: e WO X4 gk KHF 35 5 E FRd Lk KB A E 8#%
%% . 100033

E Y

Wik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

¥R 4% . 518038

TR
Hopt: ETRTIZAR S 15% 32 5 6 diE k530 K4k 21 &
Wk %% . 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
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 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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SOUTHWEST SECURITIES

E A ER (603871) 2023 5 =% & b HH & &it

b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FREE 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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