-

ERVRSIE (603833.5H) 2023 £=HRME

- INEIRTAE Tl o] =
 FlEEaTnER ,

e e A

> EB{4:2023 F58 Q3 SLWMEWY/ A EFE/A0AESFSE 67.21/11.77/11.29
1275, RIS 2.22%/21.09%/20.17%, 2023 FRi==FELIMERY/T/%F
E/A03E%F)E 165.65/23.10/22.00 {27, [REIECIEE 1.82%/16.04%/14.57%,
> B Q3 ENERE, ABEEGKSHE, SHRE, AZS5EEESPIEK: 1)
AFEmE, 2023 B Q3 it/ AIERBEEREF R/ IA/AN]/EMTIB 20.
92/34.43/3.52/4.20/2.55 {255, RILYEERN-4.14%/-1.33%/+12.34%/+5.85%/
+232%, HEWNEILLE 31.9%/52.5%/5.4%/6.4%/3.9%, [ELtAs5-1.9/-
1.6/+0.5/+0.3/+0.7pct, HEAVASIEKFERRIGFEZRKIKE, BREZEM
9%, RRNKIEVSHEEREFDERN, FINSEENYRAREN TR
TE, 2) PREFE, A5 23Q3 BEE/AH/K=/EMTHUI 2.22/50.55/11.
94/0.92 1Z5T, EIELESEN+14.02%/-1.66%/+12.27%/+51.08%, HENUINGY
EVE 3.4%/77.0%/18.2%/1.4%, [EttZEzN+0.4/-2.6/+1.7/+0.5pct, EHERIE
BRZRMEAFINEFIEERZRHTERE, ARRESTRTRR(TIaSIE.
> [IERLVHEEHISEARBLERE, SEIIEEM: 1) 28152 Q3 K&
%JE-156 RZE 7376 3, EHrbiEia 2340 5K (-18) , &M 2253 %K (-117) ,

RREARN 1067 =R (-12) , EXEARB 1026 X (+1) , BRREA 6903 (-10) , ¥
IPASER Q3 NEHE R HFEH L EERLET AR, Bo IIETRESE,
TEARBHRISISEES, BRERIHFRIET.

>  FBREEEK, FAREE, B Q3 #HEEEH 2.7pct: A7 23Q3 AFE
A 37.62%, BLHRF 4.49pct, EBRBEMRUNME FREFIFE AN IEIETER
BIEE=Z=EEM. 1) P77RE, o8 23Q3 {FE/KERERERER/T3E/
ARIIJ/EHMBEFZER 39.21%/37.64%/31.93%/24.42%/41.41% , EILLEEE)
+2.40/+6.68/+0.02/+2.63/-17 44pct, HATASE Q3 KIENREERETRE
FIZF B EAEFNERESMESS" R SR, BREEFXRNEERRE
HITRTEEmmALLEE. 2) 2REE, A8 23Q3 BEE/&AH/K=R/HiEE
F| = A 59.39%/38.57%/26.33%/44.85% , [@ tt 2= & +4.45/+5.62/-
0.96/+4.45pct, HATANBEESZHEEFNRIZTT A A EIEEMmET,

ARENERSERAZFBMREREFRFRATEZFRmME LR, 3) BRRRE,
23Q3 NFIHAEIZE AN 16.84%, EILCIEIN 1.12pct, $HE/EE/HA/F5S5E
FAZR 8.19%/4.99%/4.69%/-1.02%, EItLESEN+0.60/-0.46/+0.62/+0.35pct,
4) 23Q3 3BEFIFRN 17.52%, ELCIEIN 2.73pct, FESHZTERRLF.
> IREBIN: NEEARBEEAREE, ARBEHIF, EEAREHFE
R, LIEAARE2RENZL, EE6ESWEHERMRAFMELNE, HiEEE
FRM—UEAS R, KEMBOTURFRENR. EERIREFRERTE
e, KEEAWAEESERINTREEEKUEER, HRITEERBFITN,
ITAT 2023-2025 FAREF)ES A 30.92/36.05/40.36 1270, MG
15.0%/16.6%/11.9%, ZBIRRINXIRL PE 9 17/15/13X, #H% "#F T4,

> KBEHRR: BHTENARIE; ARBESHEHANI.

BN S1SIER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 22,480 23,397 26,218 29,038
R (%) 10.0 4.1 12.1 10.8
HESADRFEFE (FHT) 2,688 3,092 3,605 4,036
BEER (%) 0.9 15.0 16.6 11.9
FRKES (5T) 4.41 5.08 5.92 6.62
PE 20 17 15 13
PB 33 2.9 2.6 23
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T Q2 FEEFAEA, EFERFBISRKEEN
EEEE-2023/09/02

2BURRE (603801.SH) 2023 F—=iRHS
i SEHUEEITITRBSINER, FIEE
IRRIFE I ERE75-2023/04/29
3.RURSRE (603833.SH) 2022 SRR AIE:
FERE &GRS RIS HEhEE, LS
£5:3532-2023/04/26

AFRIRRE (603833.SH) 2022 G457t
AERT: PHOEHE, Q4 WESFFETE
-2023/01/17

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

BRIRZ/=(603833)/2 T

KBS RBRERTRNCE

Fliig® (BHT) 2022A  2023E  2024E  2025E
BN 22,480 23,397 26,218 29,038
S22 15374 15659 17,513 19,397
Bl RN 168 164 184 203
HEZA 1,679 1,776 1,977 2,163
S 1,336 1,383 1,416 1,568
ARz 1,123 1,053 1,180 1,307
EBIT 2,819 3457 4054 4516
5522 F -247 -98 -94 -129
GARAIEEAES 0 0 0 0
BRI 23 0 0 0
EdVFiE 3,056 3,555 4,148 4,645
SNz 12 15 15 15
s 3,068 3,570 4,163 4,660
St 385 478 558 624
F 2,683 3,092 3,605 4,036
IHEF B EFFiE 2,688 3,092 3,605 4,036
EBITDA 3,674 4,354 5,136 5,740
BrEAER (BT 2022A  2023E  2024E  2025E
whES 8270 12,802 15662 18,222
IR S24E 1,467 1,272 1,425 1,578
SUNEAN 107 157 175 194
7 1,414 1,502 1,679 1,860
HAtimahar= 2,122 1,652 1,115 1,123
mEnErEait 13,381 17,384 20,057 22,977
KEBRAUR 2R 11 6 6 6
EER™ 6,689 7,368 7,939 8,582
TR 1,061 1,059 1,055 1,050
IEmEhEr=ait 15230 17,809 18,224 18,683
weEgit 28,611 35194 38,281 41,660
FEHRMER 4,585 7,085 7,085 7,085
VLRI N EL 1,979 2,403 2,687 2,976
Htmantafz 3,111 4,423 4,863 5,364
RanfatkRait 9,675 13,910 14,634 15,425
HRMER 5 621 621 621
Hit<HAfafk 2,417 2,391 2,386 2,380
ERaIGERET 2,422 3,012 3,007 3,001
GkRait 12,097 16,922 17,641 18,426
B 609 609 609 609
DRI S 6 6 6 6
BRI ELT 16,514 18,272 20,640 23,234
ﬁf*fﬂﬂ’z‘?ﬁﬂiﬁ“‘-l- 28,611 35194 38,281 41,660

FEMSIER 2022A  2023E  2024E  2025E
FiKEEN (%)
TN S 9.97 4.08 12.05 10.76
EBIT #ig{c -2.05 22.60 17.28 11.41
SRR 0.86 15.00 16.61 11.94
BFIEEH (%)
EF=R 31.61 33.07 33.20 33.20
TR 11.96 13.21 13.75 13.90
REFEIESER ROA 9.40 8.78 9.42 9.69
EETEIES R ROE 16.29 16.93 17.47 17.37
{ZfREEND
Tt 1.38 1.25 1.37 1.49
EREIELER 1.11 1.07 1.23 1.34
UVl n g 0.85 0.92 1.07 1.18
BEREE (%) 4228 48.08  46.08  44.23
FEWE
RIR R 2R 22.03 16.00 16.00 16.00
FLRREEREL 33.57 35.00 35.00 35.00
R EIEE 0.86 0.73 0.71 0.73
SBIRIEIR (5T)
SR 4.41 5.08 5.92 6.62
BIGSEE 27.10 29.99 33.87 38.13
BREEUETH 3.96 10.33 8.83 9.79
ERZRLF 1.77 2.03 2.37 2.65
HED
PE 20 17 15 13
PB 33 29 2.6 2.3
EV/EBITDA 14.22 12.00 1017 9.10
REWEER (%) 2.01 2.30 2.68 3.00
meikex (HHT) 2022A  2023E  2024E  2025E
TR 2,683 3,092 3,605 4,036
HrIEFEE 855 897 1,083 1,224
BIERETH -1,378 2,065 408 417
SEENMET 2,410 6,295 5,381 5,964
BAFZ -2,246  -1,640  -1,482  -1,668
R -4,923 45 0 0
IREEDMER -7,146  -3,083 -938  -1,668
RRINER 2,006 -248 0 0
REEE 2,403 2,924 -57 -5
EEENMET 2,985 1,321  -1,584 -1,737
MEFRE -1,711 4,533 2,860 2,559
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST T sEAsRE TR T,

FMRERETEATHERES, BARNSMROZFEERVERESEN. SREMHIER . ERMTUNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SR
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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