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SOUTHWEST SECURITIES

Q3 LG iF oA, BALRHRA

BE R

o Ff: N KA 2023 F =5, 2023Q1-Q3 LA B L 19.6 12, F) b+18.3%:
FHL Y3 B4 FE 1.3312, Flb+76.8%. £ EFE&E, Q3LIEFIL 7.31¢, R
e+10.2%, ibe+6 8%; A IFAA4FIE 0.7312, Flb+29.6%, 3 b+15.7%.
Q3 b4y Z M Ek, BAIRE AR,

o NEMETHFIE, EALFHERE, BARH KRR, REAFEKAF,
#708 % AE ke T M. 2023Q1-Q3 4 8] 42 &£ A1 K 42.3%, R t+4.5pp, #
FEA 6.5%, Fltb+21pp; HAAE =LA EAH 35.00, Fk-0.25pp; £AF
RATE R Z N8 B F 38R A . & BB T MR, RFUER TR
BB A, R ESATK- PR ER TR, EAEKFH RN FAF
RAERTEANELTZZRATERE, RAFTRWERIKT B3R, £
2023Q3 kA&, nEEAFEA 43.5%, Fk+3.5pp, FRL-2.76pp; HAIFEH
10.1%, [ rt+1.9pp, *Reb+1.0pp; #AiE] 5% AEH 30.9%, F-0.93pp, H+,
B B, FFRAM ST RES AN 13.2%. 6.8%. 10.3%. 0.6%, % %R
tt-1.42pp. +0.29pp. +0.21pp. -0.02pp.

o NELHESZARKA, WRALE, AERERANIRK. 1) #5LSH: itZ
W4 TR SIRERIS . akk AN S N S G PR, 8] R
BARELRNAL: T ELSL2ETHRSRER ST E. CREEEANE R
FFRRRBRRA, TN S IR I SR AT AR s AR, AR, 813,
w7, REFEFTHBEIAFA, REPTHFAXREE, BATCRIAFIFF
HIFLEANEER P, FAAFRE FIAT AR S RI, 5 THFTERAE.
:EM”%@ﬁlkm?x, WA BHRFETIEKR, 2) Flkfirie: RGN, £5
AN, WEAENEHIZE S L HFEA R R ER;A, ME N FETHAER
5. inﬁ—_\fé.:)’ EM A AL TR B MR AVARAR S, BNE 2 10N SRRE
NEAABRZEH —MAF _MERTLE, LEEKEELS, 2B LELN
A 5 ARG B E K

o ZAFHM 5T it 5 2023-2025 F )7 54 F)E5 ) A 2.6, 3.8, 5.2
T, ARZFEESFIELSEKE 42%, %HH “BH iF48

0 R T: MEAFEML RAEAP RS, BE AT RARET 3 RS,
HEEBTFRTARAR G,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 2604.06 3082.17 3639.58 4252.57

Wk E 15.89% 18.36% 18.09% 16.84%
13 B FN 84 AE (B ) 183.95 264.65 383.84 521.12

Wk E 0.98% 43.87% 45.04% 35.77%
AP H EPS (L) 0.32 0.46 0.67 0.91
# M E% ROE 5.33% 7.25% 9.64% 11.75%
PE 44 31 21 16
PB 2.32 2.19 2.01 1.81

HAEFRK: Wind, HhiE K

% #iE F KT S

AT ERAEA

ok 4E5 . S1250521050002
% 75 : 021-58351893

Wk 44 : tgl@swsc.com.cn
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19%

10%

0%

-9%

-19%

229% . . .
22/10 22/12 23/2 23/4 23/6 23/8 23/

BB A(TTRR) 5.75
B A RR(ITRR) 5.15
52 7 M B X ] (L) 13.57-22.84
B E(fL ) 81.16
B W () 59.45
& F () 6.14

£
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b SOUTHWEST SECURITIES 7% ¥ (002967) 2023 F = F 4R &t

& ) )
X L8

Bk 1: ANIRSE: THEEEIRERD . Lo E ek 5 RN R AL F LS, &I
FRIZMEBNGHRAE T 2K S, 2021 F AR A E R T AT ML 8 K 69 & s B 3% An
B RERE, BEE RSB N8 A IRAE BT S WA MR Bk
F, 25 BG EIRAF/RMNTLEKE A, Wit 2023-2025 5 T 5 RFR B, Baik
A#"«Dl'_lk%ﬁ?—i‘“”:i S AH 27%. 20%. 15%4= 18%. 15%. 15%, EAIFE L HE T RIBE

AR M KR, AR RGN LSRR TEFEAY, BTz E L5, Wit
2023-2025—‘1‘—12;1]&%1T$i%§i$5’~7 2%. 5%. 5%, £ F|FEAGFFEL,

Bk 2: tERSE: AT AR AP KGF LT, 20182020 F A& itk 4 F HEA
4.6-5.4%, AR ARSTHERAK . RETARFTLOXABE =Mz —, BE
KX, AT, TMAEZERREFSEL AR, Witz % 2023-2025 F 7 & £ ¥AaF H4, £
FELEZTERETZRERAREFE A,

Bi%k 3: EHS M5 #: ZLk 4 T 2R &ET a8 F 2/ R4, FEFZTL TR F
AR K, THEPFPIBZRABUTHI, BAZLEEHEE, AT LRETREMNERET
M, T3t 2023-2025 4Fi% Ak 437 ¥ 38 3% 9 5 4 -25%. 20%. 20%, £A)FEETEE L.

A F A BBAE, RATHM N E) 2023-2025 4 ok K N R A e T &

AL pLFMARLFHE

¥H: BAL 2022A 2023E 2024E 2025E

1569.25 1863.94 2146.23 2419.62

A AR g 16.32% 18.78% 15.14% 12.74%
ERAR: S 38.22% 42.73% 44.24% 44.65%

PE QN 604.49 755.61 906.74 1088.08

it E R % g 19.86% 25.00% 20.00% 20.00%
£ A 43.94% 45.00% 46.00% 47.00%

PN 197.17 147.88 177.45 212.94

EHS i % 34 e pd -17.65% -25.00% 20.00% 20.00%
SRS 49.41% 35.00% 40.00% 42.00%

LN 233.14 314.74 409.17 531.92

A A b it 51.27% 35.00% 30.00% 30.00%
ERARS 29.57% 35.00% 36.00% 37.00%

N 2604.06 3082.17 3639.58 4252.57

&t g 15.89% 18.36% 18.09% 16.84%
ERE =S 41.38% 42.13% 43.55% 44.16%

K EFE: Wind, &ibiEK
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SOUTHWEST SECURITIES

KAVER 53] B & T AR ATk 6 LN AR, #EMXAEAAER 3K IENT
N E], 3 KT8] 2023-2025 4 F- 34 PE % 5% 23, 18. 15 4%, 28R AT LA L 4
ik B E R KA SN IRSRET, T F. CEE LN T E TR E FHR
SR, RS AR N | FRAR AR S Ak B 46 B A, 38 KB A A . 7T 8] 2023-2025
F a4 AlE S H A 2.6, 3.8, 5.2 T, ARZFEESHAELLEKE 2%, EHECER
TR

% 2: TeAE)4E4E (RE 20235104 26 B)

EPS (7L) PE (4 )
WE HR AR A T b A 8] BEH (L)
N N N R
688598.SH 4 M) A ) 14.81 0.78 0.95 33.21 23.25 18.97 15.64
300351.SZ X 12.73 0.85 1.13 7.92 20.29 15.01 11.29
300696.SZ H#E A 10.00 0.47 0.58 23.89 25.87 21.19 17.38
T rb A 8 R M A 23.14 18.39 14.77
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SOUTHWEST SECURITIES

\. F it & (002967) 2023 4 = &4 & F

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 2604.06 ~ 3082.17 3639.58 425257 | |4 #lid 190.13 275.58 399.70 541.97
& A 157226  1783.76 2054.66 8  2374.50 | #71H a4 352.08 138.42 138.42 138.42
B b H A B Ao 6.84 8.98 10.51 12.13| M & %R 18.38 70.12 78.55 85.98
e A 371.71 431.50 494.98 552.83| | /& BALHK -40.42 0.00 0.00 0.00
EF 2R 178.57 523.97 604.17 680.41 L EFEEFALD -170.09  -124.07  -212.22  -246.07
W % 5% R 18.38 70.12 78.55 85.98 | Hfk 198.52 -4.04 8.48 7.80
7~ BAABRE -40.42 0.00 0.00 0.00 |BEFEHALALH 548.59 356.00 412.93 528.10
HFAH 0.77 0.00 0.00 0.00 |# A& -403.83  -250.00  -150.00  -150.00
MAMETHRE 38.28 21.29 24.48 25.72| | H At -269.61 21.29 24.48 25.72
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -673.44  -228.71  -12552  -124.28
2 Ak A 181.22 285.14 421.19 57243 AEHER 42.85 15.03 10.00 0.00
EREZERA 2.90 4.94 4.02 414 |k 92.65 50.00 30.00 30.00
GRERE 184.12 290.08 425,22 576.57 | | MAL BRI 0.00 0.00 0.00 0.00
P 43 AL -6.00 14.50 25.51 3459 | I A+ RLA -86.28 -36.79 -52.93 -76.77
A0 190.13 275.58 399.70 541.97 | HAk -215.89  -247.19 -78.55 -85.98
VAL F AR 6.18 10.92 15.86 20.85 | #FFXEHALASER -166.68  -218.95 -91.48  -132.75
12 BB NG A 183.95 264.65 383.84 521.12| RLREHHR -290.43 -91.66 195.94 271.07
iy 1265.82  1174.16| 1370.10 1641.17 AR KAfeH
B2 A Fo FAT 1409.06 ~ 1673.47 1957.39 229545 | | &AL F 15.89%  18.36%  18.09%  16.84%
A5 23.16 26.27 28.91 34.46 | T L AEMEK E -9.83% | 57.34% | 47.72%  35.91%
R AR F 227.43 86.49 95.16 104.71| | HAlEEKE -1.29% | 44.94% | 45.04%  35.59%
K BT 49.76 49.76 49.76 49.76 |EBITDA 3%k % -10.75%  -10.51% | 29.27% 24.86%
B SNy N 56.38 56.38 56.38 56.38 | AR
El B A A 1581.08  1720.70 1760.32  1799.94 | &A% 39.62%  42.13%  43.55%  44.16%
A Wi S 407.98 386.28 364.57 34287 =% % 21.84%  33.27%  32.36%  31.02%
;EL e AE RN - 533.45 527.12 520.79 51445 | A% 7.30% 8.94%  10.98% = 12.74%
a3 5554.13  5700.64 6203.39  6839.19 |ROE 5.33% 7.25% 9.64%  11.75%
PR IR 534.97 550.00 560.00 560.00  ROA 3.42% 4.83% 6.44% 7.92%
R At Fo T T 564.33 675.37 771.70 889.08 ROIC 7.93%  11.37%  14.54%  17.66%
K 53 180.57 230.57 260.57 290.57 |  EBITDA/4K & Jc A 21.19%  16.02%  17.53%  18.74%
A4 it 709.29 445.47 465.13 48834 (EiBRLA
% fx A3t 1989.16 1901.42  2057.40  2227.99 | & FR#E 0.48 0.55 0.61 0.65
R AR 575.23 575.23 575.23 575.23| B = # 7 REE 1.93 2.29 2.95 3.78
F A NAR 1981.74  1981.74| 1981.74  1981.74 | TR A4 F 2.15 2.11 2.13 2.12
G A E 929.53| 1157.39 1488.30  1932.66 |#& W A#FE 80.49 70.65 71.15 71.26
V3 BN S AR 3491.03  3714.35  4045.26  4489.62 | |HEHARETHEALLRE LN 95.64% — — —
VR FR G 73.94 84.87 100.73 12158 A%
BAERSEAT 3564.97| 3799.22 414599  4611.20 | RATE 35.81%  33.35%  33.17%  32.58%
A A AR B A 5554.13| 5700.64  6203.39  6839.19 | &A% HLE R R 35.97%  41.05%  39.88%  38.18%
A E 1.96 2.19 2.33 2.51
& 5 L f 1.94 2.17 231 249
EBITDA 551.68 493.67 638.16 796.83 | M A IATFE 46.91%  13.90%  13.79%  14.73%
PE 44.12 30.67 21.15 1557 | & ABAR
PB 2.32 2.19 2.01 1.81  HRMIKE 0.32 0.46 0.67 0.91
PS 3.12 2.63 2.23 191 HEMRAEK - 6.07 6.46 7.03 7.80
EV/EBITDA 12.80 14.27 10.80 834 | HHurEAL 0.95 0.62 0.72 0.92
i8S 1.06% 0.45% 0.65% 0.95% | & B AL A 0.15 0.06 0.09 0.13

K AE & Wind, & iER
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2 H7 I A

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

WL ELBWHER B A



;:&@%%

SOUTHWEST SECURITIES

J it & (002967) 2023 F =F &K &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

J it & (002967) 2023 F =F &K &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
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