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SOUTHWEST SECURITIES

REZWF H 2B H K LGRS

B EXR

o Ff: NFAA 2023 F=FH, MFAFAT LN 10259 2o (R
+15.7%) , V2 #441iE 25.812 T (B 1£-9.0%) , +=dF)2 &4418 %4 18,5124 (F
Pe+5.7%) . £ =F FJAANF A 338.012 T (B H+26.3%, 31b-1.9%), V24
HAAEA 521 (B H-22.20%, F6-32.6%), 1edfE)5)a84FEH 4.210
T (FlH-17.1%, 37H-40.0%).

XBEEZFFWAHE, E2FRRBELEWMm, N 3EE KT, THMER
FAT A0 77 XM F A & DA 69 P S5 B AT A RN 8] T0%RI LA,
£ 2023 4F 10 A, »Aa el d Tk, FE IS S ey kA Lk Sy
WA, 2028 F 1-7 AAES K A0 Giadb 2y ms PRI, Q3 %54
2 FMHE L0, MEZFFIFELFME 7.310. PAEFAORE SRT HA
J&, T SRR R B A %R E 10% A L, REHEE S T RE
5 % 4R TN 5] BAIRE

BIERE . RBRIET R FE QLBRRFRILTH. N5 Q3EEZ LT
B, TESESRAE Q3T ETAY, FEEE L ST AR, B IEI T SR
BR A9 AS 12 2023 4 Q2 ¥4 TiF, Q2 &FX 1AM 130 Tisk, 3 QLT
% 49.3%, BREBNFING FZ #5338 Q3 AR L4569 L Tk T o

RABEFAEAZGH, KBAN PREFSE. £FEFE LEGER LT
JRERBIE, AT A B A e AR R H BB E, WANER G 2
wHEX AR, BRAFEEINE, & “BERT & “BFR iR
A BIRFH AN F AL S EFAL T B A6 b4 2 5h £ AR A E DI
BEHT, ATFREAGEREN. KIEE, AT HANERRETH, X
R B TAHRRE KM, SRR LR P AR B

EARAERFZB: £ EIN=FF V5T RIRR, & TA 2023-2025 F
N B Va4 A £ 36.3100141.012 0149.51C 7%, 3t PE 4 %1% 11/10/8X,
éﬁ% “g’:}\” i{;é&o

o Rew: MNKRTHAS, 3~ RAMMRE, HHEERGE,

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 121845.47 97446.33 136258.30 162350.28

Wk x -7.01% -20.02% 39.83% 19.15%
13 & # 84 AE (B A L) 2730.37 3628.08 4101.95 4948.66

Wk E -11.96% 32.88% 13.06% 20.64%
AP ALHE EPS () 0.22 0.29 0.32 0.39
# % M EE ROE 10.61% 12.61% 12.72% 13.56%
PE 14 1 10 8
PB 1.54 1.38 1.23 1.09

HAEFK: Wind, HEif K

B HIEFRFRL T

AT EETY

Pk iE5: S1250523070010
¥ 1% : 13651914586

Wk 46 : htengf@swsc.com.cn

AN REH

W 1% : 18810685324
Wi 46 . zsyyf@swsc.com.cn

A8 ¥ 46 K R

kA PIE300

40%

31%

23%

15%

6%

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

EETT
B AR (fTAR) 126.67
B A BR(LER) 105.26
52 JA M IR K 1A () 2.52-3.59
B E(fL ) 395.21
B E (L) 808.48
BB AT () 2.53

# £

1. fArA & (000630) : b4k 54,
i NRI B AL S (2023-08-28)

2. WA & (000630): XH#HF, Kk
N#E AR (2023-08-10)

F LR EC GO EE S NI



q & @ ~
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b SOUTHWEST SECURITIES é]a &%‘ é (000630) 2023 #_ i?%&,ﬁ\ oi;F

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 121845.47  97446.33 136258.30  162350.28 | | 4 #li4 3180.24  4225.87 4777.81 5764.03
& A 114704.92 89316.15 126817.69 | 151106.96 | 718 L#E44 1592.19 | 1771.87  1771.87 1771.87
B b H A B Ao 362.80 303.56 426.51 505.62 | M %% A 270.61 974.46  1090.07  1298.80
e A 95.76 109.78 131.23 155.69 | ¥ £ BALHK -1125.32  -400.00  -400.00  -400.00
EF 2R 1217.87 972.56  1332.62 1588.45 |Z&E FEFALH -5408.36  4366.74 -5577.11 -3555.48
W % 5% R 270.61 974.46| 1090.07  1298.80 |4t 7834.84 -43.24 -91.22 521.19
7~ BAABRE -1125.32  -400.00  -400.00  -400.00| @2 E&EHALRFHR 6344.20 1089570  1571.42  5400.42
FA AR 221.84 200.00 200.00 200.00 | WA & & -1731.34  -500.00  -500.00  -500.00
MAMETHRE 20.86 7.41 11.88 11.88 | Hf -167.69 266.59 252.84 253.02
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1899.03  -233.41  -247.16  -246.98
2 Ak A 4005.77 5577.22 6272.06  7506.64 @A HHEHK 4028.63 223.45 227.92 232.48
EREZERA -2.66 -5.44 -7.22 587 K 264580 1000.00  1000.00  1000.00
GRERE 4003.11  5571.78  6264.84  7500.77 | RRALRRIT 1972.57 0.00 0.00 0.00
P 43 AL 822.87 134592 1487.03  1736.74| I A RA -1052.65 ~ -546.07  -725.62  -820.39
& F) i 3180.24 422587 4777.81 5764.03 |tk -7684.77  -557.73 -1350.17 -1642.12
VAL F AR 449.87 597.79 675.87 815.38 | # KX EHALASEH -90.42 119.65  -847.87 -1230.03
Ja ANV | 2730.37 1 3628.08  4101.95 4948.66 A& AZ 4377.32 10781.94 476.39  3923.41
il 10272.53 21054.47 | 21530.86 25454.27 |\ KAReh
R A Fer AT R 9173.31  7050.79  9974.66 11952.30 | | % E AR E -7.01% | -20.02% | 39.83%  19.15%
A5 17167.59 13274.11 | 19427.75 2294571 @k AlHEKE -11.57% | 39.23% 12.46%  19.68%
R AR F 2187.98  1496.98  1693.93  1826.33| |4 AliddKE -8.36% | 32.88% | 13.06%  20.64%
K BT 818.44 818.44 818.44 818.44 | EBITDA ¥k % -17.60%  41.83% 9.74%  15.80%
B SNy N 3.24 3.24 3.24 3.24| |KAVRES
B iR I | 1887452 17901.04 16927.55 15954.07 @£ A% 5.86% 8.34% 6.93% 6.93%
KA F A TE R I H 219513  1896.75 ~ 1598.36  1299.98 | =% % 1.30% 2.11% 1.87% 1.87%
A ERHT & 742.98 683.79 642.83 601.69 | # Al F 2.61% 4.34% 3.51% 3.55%
a3 61435.72 64179.61| 72617.63 80856.03 | ROE 10.61%  12.61%  12.72%  13.56%
PR IR 11172.55| 11396.00 11623.92 11856.40 @ ROA 5.18% 6.58% 6.58% 7.13%
R At Fo T T 10366.71  8521.54 | 11791.21 14100.74 ROIC 752%  11.20%  12.49%  13.10%
K 53 6129.40  7129.40 8129.40  9129.40 | EBITDA/%H & d& A 4.82% 8.54% 6.70% 6.52%
A4 it 3782.33  3628.09 3516.32 3269.07 |EiERA
% fx A3t 31450.99 | 30675.04 35060.86 38355.61 | & it *R4FE 2.17 1.55 1.99 2.12
R AR 10526.53 | 12667.01| 12667.01 12667.01 @ B = &> A% 7.42 5.96 9.16 12.12
F AR NAR 4709.11  2568.64  2568.64  2568.64 | Ik A F 56.50 50.10 67.45 62.54
G A E 9966.79 | 13048.80 16425.13 20553.40 |#& W AHFE 7.29 5.71 7.66 7.10
B EHENIRARE | 25362.39 28284.45 31660.78 35789.04  HEARRAGHKAALIZLEL | 111.00% — — —
VR FR G 462234 5220.13 589599 6711.37 K AL
BAERSEAT 29984.73 33504.57  37556.77 42500.41 @~ RixE 51.19%  47.80%  48.28%  47.44%
At fe ARAST | 6143572 64179.61 72617.63 80856.03 | &t 1% Ay 55.01%  60.39%  56.34%  54.71%
A E 1.60 1.89 2.00 2.17
% 5 o % 0.89 131 126 137
EBITDA 5868.57 832355 9134.00 10577.31 |R&AIATE 38.55%  15.05%  17.69%  16.58%
PE 14.29 10.75 9.51 7.88 | HFIA\IR
PB 1.54 1.38 1.23 1.09  HRKE 0.22 0.29 0.32 0.39
PS 0.32 0.40 0.29 024  BMRAET® 2.00 2.23 2.50 2.83
EV/EBITDA 6.69 4.46 4.16 331 | HrrEiase 0.50 0.86 0.12 0.43
i8S 2.70% 1.40% 1.86% 2.10% | & B B A 0.08 0.04 0.06 0.06

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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S PBA & (000630) 2023 4 = F & F

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

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

M A & (000630) 2023 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

M A & (000630) 2023 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

i ol 838 IE UG 0 F & 5 B3R5



