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SOUTHWEST SECURITIES

ARAGERIA, MFEAGE

B EXR

® Ff: NEAAA 2023 FEZFHK, WMEFEFAT LM 56.312T, FIEK
10%, I )3H44108 3.9 7T, FlHIE K 77.6%. 2023Q3 52 A F Lk A 19.3
L7, FEK 8.3%, LM IaA4414 1.5, BiEk 22.1%.,

1ERTERE, BAEERER. 1. iT=FK Q4824 E, B &2 A5
LN 46.6 12T (+6.9%). 6279 7 7T (L5%). 2 8] EHhm k— &R T 46
JENE, RSk, LETHTE, MENNLMENKEIN, HRR
AR, HITARERE, EEBIMRTITH, 518K EH IR LR,
WABNER I, 2. HREA, BE. Bk, P, £d, R R, &
I HIEAME kLN 6.5 12 (-5.3%). 1.2 1z (+215.7%). 17.9 1z T
(+13.6%) . 11.91z (+9.7%). 10.11z7 (+10.1%). 6.5zt (+14.1%).
11z (-12.9%), bR kg K,

AAF ST, AEERHB L. 1. £EAEFT @, AT=FEFILLEAFE 24.2%,
Bl W T4 2.3pp: £ 23Q3 £A41F 258%, R 2.2pp. a2
E %, Bt & 8 R MY RN AR RAE S, LA FIRBIREL . 2,
WRETE, WZFEHERAE 7.2, FTH 28pp, /45 4% A A
BEANER Y EREAE 6.6%, FILLTH Lipp; A K AE, HHHFAE
S AR 0.5%. 0.1%, AP, 3. WT=FE 44 % 6.6%, FizsA 2.9pp;
2P S TR 1289 7 o

SR T BREAKGE, GHRHBIEE S, 1. B iE RET AR %K%,
e AR BER G, BRELERITERRET, HEFHF =, FmEk¥&, &
ATHREELESE, 2, 20235 8 AAL, NaFE12ANAA R 2-3CTaH
A, VATAR T 50 STIAZ 69 NA& B I 8] Rdy LAY iE M A, BB AN A &
AR RO,

Z AR BT R B T 2023-2025 F )2 &4 AE 55 A 5.71071..8.91C 7T
10.81z 7T, EPS 4 %1% 0.91 T, 140 &, L7174, s 53h 2 PE 5 5% 354%,
234%., 1945, hRBAMER K, NMEHKERZO R DNE, LEITE
WEFARER, SRR, R BARETERNE, Ao cs TIiTLE
o, 4F 2024 F 28 4% PE, % BARM 39.20 T, HH “ENT A,

0 RIeRT: RMANMIE R REHEF; BRL SR Tk 5T $A0 B RS

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 6622.84 7667.52 8996.45 10449.01

Wk E 1.13% 15.77% 17.33% 16.15%
13 B FN 84 AE (B ) 232.54 573.08 886.64 1078.43

Wk E -76.29% 146.45% 54.72% 21.63%
AP H EPS (L) 0.37 0.91 1.40 1.71
% ¥ I H%E ROE 2.82% 7.79% 11.01% 12.20%
PE 86 35 23 19
PB 2.92 2.73 2.49 2.27

HAEFRK: Wind, HhiE K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

ST RE
ik 3E5 : $1250523070006

w35 : 021-68415380
Wi 46« Xiaji@swsc.com.cn

A8 2t 48 R A

HERR AT

—— U300

2%

10%

-2%

-14% |

-25% |

-37% L L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

B R (fLiR) 6.31
Rl A BR(1LAR) 6.31
52 B M B X (L) 31.81-61.58
BT AE(T ) 200.80
B E(fe ) 93.73
B L& () 11.37

A XA R

1. %% A% (603517): Q2 A AJE /140 K,
£ T RS (2023-08-31)

2. %A% (603517): 23Q1 & @4 4,
4 A4 (2023-05-01)

3. %7k 5 (603517): QL &S & FAmik,
A RADE LA (2023-04-17)

4. %ok RS (608517): 22 FMNAHEA
R, ARG KRE (2023-02-01)

5. %ok A % (603517) : i# H KT EHE,
M Z BAURAN Y 2455 (2022-10-29)
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SOUTHWEST SECURITIES

%ok % (603517) 2023 4 = F R K

B AR 5 L
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1. 2023 F AR NS H LT E, THHE—F RS, LFF4HE 1086 X, T+
ek Bk, BUT AF#E 1400 K NA N EET TRA, &Y. £d, A2EMNA
J” R FF B = A, it 2024-2025 4 4 A1 #7217 /6 1600 K . 1500 E .

2. MiAERBRITEF LR, N EZREEREE., MEETFREHRS, Wit
2023-2025 F % Jk Bl &k £ E 2019 FKF, FEINAIELER A A 5%, 6%. 6%.

3. 2023 F L¥ESFHTEM, BalFmFRAME AR LK, NAEHNETH, BB
ML TR, it AFLAE 275%; MERMANKREE, FEARLHLRA, A
RAH, It 2024-2025 F & F B E A FERFFEE, LAERFHSH A 32.0%. 33.0%.

& 1: 2 L HBRANALAE

¥4H: BAL 2022A 2023E 2024E 2025E

ON 5650 6483 7540 8655

B g -1.6% 14.8% 16.3% 14.8%
A 4079 4700 5127 5799

ERIES 27.8% 27.5% 32.0% 33.0%

ON 75 78 94 13

U ¥ iz 10.6% 5.0% 20.0% 20.0%
A 3 2 3 3

ERES 96.3% 97.0% 97.0% 97.0%

ON 728 910 1138 1422

L ¥ ik 34.5% 25.0% 25.0% 25.0%
FREEEE A 718 819 1024 1280
ER RS 1.3% 10.0% 10.0% 10.0%

PN 170 196 225 259

ik -13.4% 15.0% 15.0% 15.0%

rierE LW 129 118 135 155
ERIES 24.0% 40.0% 40.0% 40.0%

ION 6623 7668 8996 10449

st ik 1.1% 15.8% 17.3% 16.1%
A 4929 5639 6289 7238

ERIES 25.6% 26.5% 30.1% 30.7%

HIEFNR: 2Nl o, Bk

it/ 8] 2023-2025 F 2 AN A A 76.7 1e T (+15.8%). 90.0 2t (+17.3%).
104.51¢ T (+16.1%), Ja#AA1E 9 A H 571t (+146.5%). 8.9 1zt (+54.7%). 10.8
et (+21.6%), EPS %% 091 ©. 1.40 ©. 1.71 T, *xgsh PE 2414 354, 23
E. 194,

N NI R @ =RO AR PA
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) 2: TN 4EE

. 603057.SH | ¥&4& 87 | 2100 | 064 091 | 113 | 137
1458 HK AR 63 2.65 006 009 017 021 87 29 16 13
002695.5Z 1 kse 59 1065 = 009 026 = 040 = 050 156 = 40 27 21
M 08 31 20 16

603517.SH = 4%k i d 201 3181 | 039 091 140 171 157 35 23 19

HAEF K Wind, & @ik Ew

HE AW RS Ak BN, R RS, BRSO TR R, XT= K4
2023-2025 F-F 3 PE 41 A 314&, 2045, 1645, AR RSB AR R K. NMEHERSH
WAl e], LEZZEHRTUARR, SRR TE, RROATEZHE, HALLST
# FATR 895, % F 2024 F 284% PE, 2 B AR 39.20 T, #fH “EAN” %é&c,

Sl BiEIE LG W E & B A
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FliE% (AHL) ALAER (BF L)
ERIS N 6622.84  7667.52 8996.45 10449.01| |4 #lid 193.92 573.08 886.64  1078.43
& kAR A 4929.45 5639.31 6288.76 ~ 7237.59 | 47 1H 54 227.91 224.08 264.12 292.46
B b H A B Ao 47.34 75.91 89.96 104.49 ‘M %H%A 19.99 -12.19 -18.64 -34.11
e A 645.85 582.73 683.73 815.02 | | /& MALHIK 0.00 3.00 3.00 3.00
F2 %R 514.52 559.73 638.75 689.63 LT EEFALH 191.07  -453.38 14.16 -9.98
W % 5% R 19.99 -12.19 -18.64 3411 |4 572.80 -31.52 -51.25 -51.70
7~ BAABRE 0.00 3.00 3.00 3.00 |BEEHALALH 1205.68 303.07 1098.02  1278.10
EE & & -94.22 30.00 50.00 50.00 |# A& -330.84  -400.00  -400.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -694.75 30.00 50.00 50.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1025.59 -370.00  -350.00 -50.00
# Ak A 346.48 849.04  1360.89  1683.38 |#E Ak 157.10  -360.31 0.00 0.00
EREZERA 20.82 29.80 26.30 25.17 K 50.15 0.00 0.00 0.00
GRERE 367.31 878.84| 1387.19  1708.55 | FEAX &R 1050.26 0.00 0.00 0.00
I 4% 4% 173.39 305.76 500.55 630.12 | X AHALA -345.78 -76.74  -189.12  -292.59
A0 193.92 573.08 886.64  1078.43 @ Hft -297.41  -135.94 18.64 34.11
VAL F AR -38.62 0.00 0.00 0.00 |# F&EHAL AR 614.32  -572.99  -170.47  -258.48
V2 BB NN A A 232.54 573.08 886.64  1078.43 LR EHR 798.72  -639.92 577.55 969.62
|tk (BFR) | 2022A  2023E] 2024 2025E M ®F ATdEAR | 2022A | 2023E|  2024E|  2025E
R e 1863.41 122349 1801.04 2770.66 A KFEH
R Ao FA T 294.64 342.98 402.20 450.78 | AKE JAAMEK E 1.13% | 15.77%  17.33%  16.15%
A5 701.63 989.59  1050.11  1199.33 | & ik AliEiEK F -72.54%  145.04% | 60.29%  23.70%
R AR T 32.16 37.24 43.69 50.74 | | &AM KE -79.95%  195.53%  54.72% 21.63%
K BT 2446.43  2446.43 2446.43  2446.43| EBITDA 3 K % -58.89%  78.49% | 51.41% = 20.88%
B SNy N 12.69 12.69 12.69 12.69 (EAIRES
B AAaRIf | 237128 2576.74 274217 2579.25 @A AIF 2557%  26.45%  30.10%  30.73%
KA F A TE R I H 321.28 294.01 266.75 23948 =% % 17.82%  14.74%  14.49%  14.07%
A ERHT & 805.74 803.47 801.19 798.91 | A A E 2.93% 7.47% 9.86%  10.32%
a3 8849.27  8726.65 9566.26 10557.29 |ROE 2.82% 7.79% 11.01%  12.20%
PR IR 360.31 0.00 0.00 0.00 'ROA 2.19% 6.57% 9.27%  10.22%
R AF Ao AR 891.12 917.59| 1038.91 1213.74 ROIC 6.81%  16.57%  22.79%  27.07%
K 4 50.15 50.15 50.15 50.15 | EBITDA/4H & Jc A 8.97% 13.84% 17.86%  18.58%
A4 it 665.77 400.41 421.19 45154 EiBRA
% fx A3t 1967.35 1368.15 1510.24  1715.43 | &% FRA4#E 0.82 0.87 0.98 1.04
A 631.24 631.24 631.24 631.24 & E R 3.59 3.74 3.74 4.08
F A NAR 2919.07| 2919.07 2919.07  2919.07 | AKX RKIK A FE 46.24 57.39 55.82 55.14
G A E 3336.33| 3832.67 4530.20 5316.04 |AWAHFE 6.34 6.67 6.17 6.43
13 £ N B A 6906.40  7382.98 8080.51  8866.34 |#EHaREFAKAALELEN | 114.30% — — —
VR FR G -24.49 -24.49 -24.49 2449 | F AL
BAERSEAT 6881.92| 735849 8056.02  8841.86 | RATE 22.23%  15.68%  15.79%  16.25%
itk Ao AR AT 8849.27  8726.65  9566.26 10557.29 | &t 418 5 Ak 20.86% 3.67% 3.32% 2.92%
A E 1.70 2.36 2.66 3.10
& 5 f 129 1.46 181 227
EBITDA 594.39  1060.93 1606.37  1941.72 | |F&A) I AT 148.70%  13.39%  21.33%  27.13%
PE 86.35 35.04 22.65 18.62 | &ML ABAR
PB 2.92 2.73 2.49 227 | HROKE 0.37 0.91 1.40 1.71
PS 3.03 2.62 2.23 192 HEMRAF” 10.90 11.66 12.76 14.01
EV/EBITDA 30.33 17.13 10.96 856 |HMBETAL 1.91 0.48 1.74 2.02
B A& 1.72% 0.38% 0.94% 1.46% | 5 M ALA 0.55 0.12 0.30 0.46

HEA N Wind, B EiER

WL R E S T B



S B bk
W o s %ok % (603517) 20234 = FH&F

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

%A% (603517) 2023 F =F R &t

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 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% 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
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 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
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

%A% (603517) 2023 F =F R &t

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



