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SOUTHWEST SECURITIES

3Q23 4l Ji L ARG, B A R ALK E ) R £ AR R AT

B EXR B diE R FREET S
o 4 THMEAREERE LGRS, NAMZFE ZiHEAFT LI 158.8

170, FH+144.8%, tb 20194 B #1+22.1%; £ RaH44)08 11.31ct (F
SFRIHAT 4 29.71C ), b 2019 5F Bl #41-8.3%. 4 8] % = F 5 55 Ag Ik 65.51C
T, FlH+112.8%, b 20194 B #1+32.5%; 52iL)a#44010E 10.7 12 (L4
Bl #1541 10.8 12 T), b 2019 F Rl #+63.0%, =47 X AEE ZF F Ak 5,

HNFr R A Hr: 8] 5 =54 & A4tk 2019 4 B 135K 32.5%, &%
BT D REAHZWEK, $=FF, »NIATRKRER 4L 2019 FF)
IR 22.%; 2) EAEENDMAEWIEK, 2023 F EFF, NEBEARE(ER
NEALEARE TH19 38 K 6.6%. /3] % =& & 2k s A4a Lk 2019 FF #7938 K
26.4%, KT & LN 6938iR, &5 B BATE a9k A, Rkl N85 =%
FAR R AL BT QR AE 1R o BRI A AR R e, A aleg
¥ 43 e AT — PR &,

ERE A REAM e KM AAK: 2 E 20235 9 A, THMT BIRfRIE A
SRV EE 2019 £l #1469 85%A= 94%, B IR & & F b 2019 ) #7-9pps, 3
X &2 FA2 2019 F R 8pps. 2023 F % =FF, a2k EF#E 113.9
CANE, th 2019 FRI#1+422.9%., L FEAREAS%E 1008 1CANE, b
2019 4 B #1+34.8%; EHIFHRE RS 12.01CANE, KA E 2019 4 F #4Y
72%; Xk EEHEE LICANE, KA E 2019 5 F 4169 94%. & EF 77 d,
NE Q3 EAR. BiR. MEEEFENH A 88%. T7%. 86%, b —FF 57l
424+ 4pps. 1lpps. 11pps. Q3 B A A= E IR & & £ 5 2019 F Rl #A4a LA 1pps
Fo Apps 49 B O, Mo K FJE F Ntk 2019 SF Bl A+ 7pps. E 2023 FAT = F K,
THMZ R T AREA. BRAREREEHEES>HKEE 2019 F R

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

RAEAAN: Mt
W, 3% : 021-58351759
¥k 46« lagi@swsc.com.cn
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A A

124%. 61%Fe 76%:; 7 =5 K HA4h% B 5% 4 1% 84%. 71%F= 80%, M 2019 'fﬁf{j;i(gc(”}?ﬂ ) ;gij
_ il Z(fT AL .
“F P12 31T % 3pps. 11pps 4= 2pps. 52 A A A I () 12.8-19.82
MUAFLiE: AR E 2023 F LFF, SAHAUSAA 85 REF A320 AFI KA, 6| LWL 315.05
Rig & B787 RII WAL NI FAIALMERIREE 28 R, HHhuwF | LX) 442.62
737 F P\, EEFN G HF AL AL, B 2022 F R P B e | FRATA(L) 4.29

T, 5] 2023 FAF R A AL 12 &2,

BRI BRI RN it 2023-2025 4 EPS 4 # %4 0.52 T, 0.98T. 1.37
T, A PE 2 Al 27.345. 14545, 104 1%, 4T 38) 2024 F 24 42
P/E, st BiRMA 23.52 T, %H “EN” 4K,

AR T: TEAZFYME B ITERRELTRATY ., RaMERICE R
%}XLFLL‘ZO

A £

1. FiAix (603885): JLE L AE M %X
¥, 33MLAEIEEHR (2022-11-01)

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 8210.35 20776.96 23323.46 24192.71

Wk E -30.23% 153.06% 12.26% 3.73%
13 B FN 84 AE (B ) -4147.88 1152.96 2173.33 3040.22

Wk E -733.55% 127.80% 88.50% 39.89%
AP H EPS (L) -1.87 0.52 0.98 1.37
% ¥ I H%E ROE -43.57% 9.49% 15.49% 18.29%
PE -7.60 27.33 14.50 10.36
PB 3.30 2.59 2.23 1.88

HKAEFRF: Wind, HEiE K

AL TR B
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R Lk RV URSE T2
P 208

184% 1: #iit 8] 2023-2025 4§ ASK ﬂ b 323k 4 +106.9%. +9.0%. +5.6%. #HIELN 3]
2023 FAT =& B B IR BM X E A 0K EHE L, AN 8) B IR R X 5 7 5 2 2024 55 &k 2
#) 2019 £ 89 K F,

8% 2: T3] 2023-2025 F # 4z BN ZILEF LT A +6.0%. 0.0%. -3.0%. A
AN 8] 2023-24 S #A42F N RAE 5 2019 SF K -F AR I $6938 K, FER & mH.
B ABIAEERITERER, ARBFREEARLARFTROSMER, MR EES G
HEWRE, FLENBIEHFAE 2024 5 FTE 525 2025 54 M2 F =%,

1B3% 3: 3t/ 8 2023-2025 4F F 43 Jo i ik A B 1L E AL A -26.0%. -7.0%. 0.0%. /4 3]
AT =5 R I BAFO R AR E 28 S, EIAR RPSFAERA N 8] ST ARPLA) B R ey 324, 3]
89 43 Jo i AR —F B E

AT LB, KAV N E) 2023-2025 4 b S A R A S T A
£1: SRFBRABRLEAE

¥ AL 2022A 2023E 2024E 2025E

B oA 8,210.3 20,777.0 23,3235 24,192.7
YoY -30.2% 153.1% 12.3% 3.7%
LS P ON 7,618.4 20,518.7 23,050.4 23,868.6
YoY -31.4% 169.3% 12.3% 3.5%
R O 478.9 258.2 273.0 324.2
YoY -5.8% -46.1% 5.7% 18.7%

E: SN IN 113.1 - -

YoY -25.5% -100.0% 24.8% 16.2%
b i A 11,164.1 17,3415 18,611.7 18,535.9
YoY -5.2% 55.3% 7.3% -0.4%

Fo i B A 7,217.1 11,047.5 11,195.8 11,822.4

YoY -7.8% 53.1% 1.3% 5.6%
R -2,953.8 3,435.4 4,711.7 5,656.9
ERIE: -36.0% 16.5% 20.2% 23.4%

K EFF: Wind, & iER

it 8] 2023-2025 4 B LAk A4 Al A 207.8 12 7T (+153.1%) . 233.2 12 7T (+12.3%)
Fa 241.9 12T (+3.7%), \EFHEAFE A A 115 12 (FFRHF M 415 1), 21.7
(+88.5%). 30.4 1. (+39.9%), EPS ##l% 0.52 ©.. 0.98 . 1.37 %, s E# A PE
A A 2734, 14545, 10.4 4%,

FAFELSERE, ARTGBEMITL 6 K ETMENIEANEELE, AP PEE
A AFTME FPEAM. THME AR EMIERALBELEAGERFMENS, LA
ZARBERFME, AKMEAERN R K KR A AME .

W4t R E G 09 E 2 5 IR
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k) 2: T a4

(fz )

601111.SH + B B AR 1,144.49 7.92 -2.81 0.10 1.08 @ 1.28 -3.32
600029.SH 7R 982.97 6.13 -1.90 0.08 0.71 | 0.92 -3.40
600115.SH + E F At 872.27 4.35 -1.98 -0.03 051 | 0.66 -2.59
601021.SH A KA 517.65 52.90 -3.30 221 3.75 | 4.60 -17.05
002928.S2 EEME 91.14 7.13 -1.91 -0.49 0.47 | 0.81 -4.62
600221.SH AR IR 630.38 1.46 -0.59 -0.04 | 0.08 @ 0.09 -3.12

F AR (B AR HAR) -6.20
603885.SH T AEME 315.05 14.23 -2.03 0.52 098 | 137 -7.60

PE ()
80.57 7.33
77.11 8.62

- 8.56
23.92 14.12

- 15.12

- 19.39
60.53 12.19
27.33 14.50

6.20

6.69
6.63
11.50
8.80
16.76
9.43
10.36

HIEF K WInd, & @ iERH 2

I PE A, A8 LA R 2024 SF 4150 15 43, & T4i7 L-F3H4E 1243, 12
9l ZAKTF 8] 4 £ (2015-2019) -F A6 K-F 24 43 o RAVAA SATEMER A9 R BT
NE A, LAFEARI3FEANABRMEE KK L4 #faH A, UAITAE
Ak 1-35F 0 BAIFAH, 4 T EHMT 2024 5F 24 4% PIE #48, & B AR5 23.52 T, %
HCENT L

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

T 4% (603885) 2023 4 = F iR K if

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 8210.35
RIS PN -11164.10
B b H A B Ao -10.67
e A -378.23
EREA -546.42
W4 3% A -2076.01
7 RALBIR -109.53
HFME -15.53
NMAMBEHRA 1.81
E 2B A 0.00
# Ak A -5495.16
EREZERA 10.03
#)98 E 50 -5485.13
P 4% # 1315.63
& A4 -4169.50
VB FARE -21.62
2 BANENIAVANE | -4147.88

3 Ak (572

R e 1188.52
B2 A Fo FAT T 1555.28
oy 208.86
AR K 398.66
K BT 2.03
B SNy N 0.00
BZ%FRERLIAL | 18286.95
MK FAF KL 720.62
H A dER T~ 22786.32
a3 45147.25
4 4 10842.62
R At Fo T T 1719.64
K I 3624.88
A4 it 19390.34
% fx A3t 35577.49
B A 2214.01
KA nF 8090.55
R & 45.18
13 A N S AR R 9541.64
VR FR G 28.13
BAERSEAT 9569.77
R A RERBEATT | 45147.25

EBITDA -6601.22
PE -7.60
PB 3.30
PS 3.84
EV/EBITDA -4.12
S 0.38%

20776.96
-17341.54
-24.93
-623.31
-394.76
-1637.50
0.00

0.00

0.00

0.00
1387.85
136.82
1524.67
-365.70
1158.97
6.01
1152.96

2137.99
3587.90
324.43
842.38
2.03

0.00
16261.04
620.94
22676.58
46453.30
8842.62
2650.29
3124.88
19621.10
34238.90
2214.01
7990.55
2027.72
12180.27
34.14
12214.40
46453.30

709.55
27.33
2.59
1.52
33.26
0.00%

23323.46
-18611.72
-23.32
-699.70
-443.15
-1532.68
0.00
10.00
0.00

0.00
2736.27
151.71
2887.98
-692.69
2195.28
21.95
2173.33

3671.02
3992.54
346.20
932.30
2.03

0.00
12979.00
541.26
22566.84
45031.19
5842.62
2820.34
2624.88
19574.83
30862.67
2214.01
7990.55
3970.46
14123.01
45.52
14168.53
45031.19

2162.78
14.50
2.23
1.35
8.53
0.73%

24192.71
-18535.86
-24.19
-725.78
-459.66
-1380.70
0.00
10.00
0.00

0.00
3885.84
154.08
4039.92
-968.99
3070.93
30.71
3040.22

4223.92
4199.76
345.78
962.99
2.03

0.00
10414.75
461.58
22457.11
43067.92
1842.62
2857.86
2124.88
19452.57
26277.93
2214.01
7990.55
6576.01
16728.56
61.44
16790.00
43067.92

3464.34
10.36
1.88
1.30
3.83
1.38%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

-4169.50
969.95
-2076.01
-109.53
882.81
4710.14
207.86
-1522.22
-211.73
-1733.96
2680.53
-888.49
3230.60
-120.78
-3314.20
1587.67
83.88

1158.97
959.19
-1637.50
0.00
-1342.90
30.39
-831.84
1276.13
0.00
1276.13
-2000.00
-500.00
-100.00
829.58
2275.61
505.18
949.47

2195.28
959.19
-1532.68
0.00
-290.49
5.92
1337.23
2512.26
-0.57
2511.69
-3000.00
-500.00
0.00
-230.59
1414.70
-2315.89
1533.03

3070.93
959.19
-1380.70
0.00
-213.18
-1.07
2435.17
1794.47
-4.79
1789.69
-4000.00
-500.00
0.00
-434.67
1262.72
-3671.95
552.91

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
AR sE

KA

WA AIE G R
WAL E

i E

R A ZATE
I ABAR
Y&
M
BERBEILL
B B R A

-30.23%
-592.53%
-736.94%

-1352.40%

235.98%
-36.55%
-50.78%
-43.57%

-9.24%
-32.18%
-80.40%

0.18
0.76
15.15
-53.70

78.80%
40.66%
0.19
0.18
-2.91%

-1.87
4.31
0.09
0.05

153.06%
125.26%
127.80%
110.75%

183.47%
-12.78%
5.58%
9.49%
2.49%
-1.06%
3.42%

0.45
1.85
25.49
-65.04

73.71%
34.95%
0.40
0.39
-71.95%

0.52
5.50
-0.38
0.00

12.26%
97.16%
89.42%
204.81%

179.80%
-11.47%
9.41%
15.49%
4.88%
5.50%
9.27%

0.51
2.73
19.08
-55.34

68.54%
27.44%
0.63
0.61
10.61%

0.98
6.38
0.60
0.10

3.73%
42.01%
39.89%
60.18%

176.62%
-10.61%
12.69%
18.29%
7.13%
13.56%
14.32%

0.55
4.29
18.22
-53.34

61.02%
15.10%
0.97
0.93
14.30%

1.37
7.56
1.10
0.20

K EFF: Wind, & iER
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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
BME Ry, Ao AR & il 5 A A A

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

T AME (603885) 2023 F = FH &P

% 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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

T AME (603885) 2023 F = FH &P

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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