E %4 (603915. SH)

EHARHRE | 2083511 F02H

ZFRIGRAAE, BFTIRBERFEKREER

BL =

2023 SFRT=FEWNFILL TBE 1. 12%, VAE$EFEREL TP 8. 59%. 2023 4
AI=ZFESCIEY 20. 111278, FIEETFE 1. 12%; VIAEESEFE 2. 66 27T, [E]
ELRP% 8. 59%. BEEER, —FEITIME 6. 72127T, FEELTBE 2. 16%; V3
B8FI3E 0. 95 127T, FIELTREE 14. 44%, AR TEEEZR: 1) IENiFSIE
T KEAETIH; 2) FimFRrELES, wRERD.
BFIsE BB AE. 2023 FRI=FEEFIZR/BFIERDRH 26. 17%/13. 15%,
[FIEEZEEA+0. 13/-1. 09 N pet, HAP B = FEFEF|Z ) 25. 57%, [FELTF 0. 48
Npct, FERTIHERARTH, FREFEHZ, NRETE; #HE/
I/ L/ MR BB RSB K 3.07%/3. 71%/4. 73%/-0. 77%, [EELIE )
+0. 21/+0. 03/+0. 28/-0. 31 P pct, BRAXHEAEE,

RENTHATS T 2, BEAESRTARRGRE. N=aRIIE,
av NERRBULRIENL. Tl iSHE~ mEm A& E AT TRILL I,

WIARERR LR, LEHEILLHBRIEM; by BAERERNES B~
T HIAT KA REKERKR, LSRR TERERAK; o R&HIRRR
NZHNERTERERHNEZREN, LKEHERLTERAMRE; d T
WA ERZETH . b SHIRFAR, HE~NERINTERENA
BRHRELCRIRIEM, AARERMENFIEE; . ERFUIMBEIHA
BRRIZME, BEFHPARBIRMRERENMARNRREEAE. A
FERFATUAEEIS LT, SHERLTARIRIEK.

BRABENENRE AR, ERWSFHERR. 1) BRARENS: &
REHAHEN, UEEEBATFER, HEHFIEERE. 2) EaEINLS:
ENABRABEN TSRS, R FEIRFHEE 6. 2 TFEHRaH
I, EHRAGUE ABB XA TF AV ERIGREmIEE, ARKIRFA
Ars5ERE, IR, BUFTUFHSSIIMRE. 3) TIEMuEl%S: B
N E)HIERBIELEE FRURN U L REVE RS, BN Susn
AMARERST, TSR~ RERE, BZEBRERET
FRRPEEITE, ERSTREENF LRENHmEREEL L,
HEBPImZE SRS b

REHRR: BMEF TBN; 1TFFmE; EMRINE LK.

E|HEEW: BRANTIEAT] 2023-2025 FYIEEF5E S 3. 88/5. 29/6. 34 {2 TT
(BIME 4. 84/6.05/7. 48 1Z.7T) , XKL PE J9 28/21/17 {&, #3F “EN” 1945,

& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 2,944 2, 697 2,767 3,353 4,088
(+/-%) 34. 8% -8. 4% 2. 6% 21.2% 21.9%
BFEERT 462 414 388 529 634
(+/-%) 28. 7% -10. 4% -6.2% 36. 3% 19.8%
FREE (T 0.98 0. 62 0.59 0.80 0.96
EBIT Margin 16. 0% 15. 0% 14. 6% 15. 4% 15.3%
BERFEEE (ROE) 15. 6% 12.7% 11. 0% 13.5% 14. 6%
m&EZE (PE) 16.8 26.2 28.0 20.5 17.1
EV/EBITDA 16.6 23.0 23.3 19.0 16.5
Mg (PB) 2.63 3.32 3.07 2.78 2.49

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

RFERR - MR

MR & - BRARE

LS KN JESSHIT: TR
0755-81981362 0755-81981000

wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003

E bR

BRPR
AEMAE
W& 16.40 T
RHE/REBHE 10861/10724 BATT
52 BR&EMN/ RN 24.62/15.57 5T
& 3 NF BHIMRE 58.09 HA T

miAES

EINC:2))

— Exhs

JFIR300
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ZRIKIRE: Wind, EfEIEHEFMRAER
HEXRARIRE
(EERS (603915, SH) - HAE, TURBERELEE
FrEE) ——2023-08-31

CEBRY (603915. SH) - L FSHRAIAIE, S-R&MR
JEFI) ——2022-08-29

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: ERARG 2023 FRI=FEEWBRAFILL TR 1. 12% E2: ERRH 2023 AT =ZEYIREFEELL TE 8. 59%

TN (BAT) ——— FIEEE  GERFE (BAx) —— FHigE
500 462 - 70%
3,500 - - 40%
35% 4 60%
3,000 1 aom 400 50%
2,500 25% 350 20%
20 1 30%
2,000 b
15% 250
g 20%
1,500 ;::/o 55 b
b 10%
1,000 o 150
0%
e 100
o0 -10% 50 -10%
0 -15% 0 -20%
2017 2018 2019 2020 2021 2022 2023Q3 2017 2018 2019 2020 2021 2022 2023G3
BREIR: ARAE. Wind, EEIEHEFHRRERE BRRIE: ARIAE. Wind, EEIESEFH5AEIE
E3: ERRMEFIEEHAE El4: EFBREAE ARG
. — HEBRE EIEBEAE
o =i Gl G MEBRAE FEBAE
A %
w L &% =
25% | 2% 28% ' 5%
26% 27% 27% 26% 5% |
20% |- 23% oL ”
15% By T
15% et 16% 15% 2% | 3%
10% iby 13% . 5 2%
wrd 0% 0%
0% J 19
Wl %% b 1% . s
5% 0% 1 1 1 1 1 1 /-
L | 2017 2018 2019 2020 2021 2022202303
0% 1 1 1 1 1 1 ) 1%
2017 2018 2019 2020 2021 2022 202303 % L
BRERIE: ARAE. Wind, EFIESEFMRAEE ERRIE: ARAE. Wind, BEIESHEF AR
Es: ERRMTA BEREGHREA El6: [E%AR ROE 4 T f%
140 - W FFRZBRA(BAT) —— WREAR 5 ROE
120 - 2%
0
120 : i
b 20%
e L
100 4%
80 a% 15% |-
3%
60
2 10% |
40 2%
- 1% 5% |
1%
0 0% 0% 1 1 1 1 1 1 J
2017 2018 2019 2020 2021 2022 2023Q3 2017 2018 2019 2020 2021 2022 202303
BRERIE: ARAE. Wind, EFIESEFHRAEE ERRIE: ARAE. Wind, BEIESHEF AT

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfESitFH . e i
= WEHMAFRRS
GUOSEN SECURITIES
=1: JHEARMEER( (BE 202311 A1 H)
N =3 = = EPS PE
AR HBHRITREHE 2x) B o)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
WIrER  RITR 229. 43 26.90 0.68 0.93 1.23 1.58 39.56 28.92 21.87 17.03
GEIEE XA 207. 47 123.00 0.92 0.89 1.25 1. 66 133.70 138. 20 98. 40 74.10
EMRE ZEN 742.55 55.38 1.75 2.00 2.39 2.90 31.65 27. 69 23.17 19.10
TiME 68.30 64.94 47.81 36.74
EsRS  EN 108. 61 16. 40 0. 62 0.73 0.92 1.11 26.45 22.47 17.83 14.77
BRIKIE: Wind, ESIESZFMFTAREEIRR TN i RIFRATIR WIND —EFHR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 801 944 944 1141 1457 BN 2944 2697 2767 3353 4088
RZUTFRIR 321 304 312 378 460  EWRA 2146 1976 2036 2450 2989
FHAE 718 585 607 732 897 B ERHMm 15 25 25 31 37
Hitbmahs e 607 578 593 719 876  IHEHRA 93 75 78 94 115
REEZEH 3197 3016 3061 3574 4295 EEHRF 108 98 100 119 143
BlE &~ 978 1080 1159 1260 1347  HEER 113 120 125 143 180
TR B R E A 168 205 198 191 183  MEEA (6) (14) (29) (37) (45)
BN Bt 186 141 141 141 141 REEE 53 46 35 31 32
BERERARNMESE
K HABR AR 5 181 201 221 241 262 & @) (26) (38) 0 0
#rEmit 4708 4643 4780 5408 6228  Hlg (119) (106) (125) (143) (180)
EEHERRZ SRR
itk 1 2 34 2 2 ElFE 516 452 429 585 701
[SEREe!] 1335 979 1016 1224 1500 BN 7 3 0 0 0
Hitvmanatk 355 312 324 391 478 Fi@REm 522 455 429 585 701
RaEpABET 1692 1293 1373 1617 1980  FRiSHi%MA 62 43 43 59 70
KHAB R R R R 0 0 (230 (230) (230)  DEBEHRE @) @) @) ®3) ®3)
HipKEItAR 57 72 88 103 19  VEARFEARSFE 462 414 388 529 634
Ksa et 57 72 (142 (127) a1y HE&EREFR (BAX) 2021 2022  2023E 2024 2025E
ffRa 1749 1365 1231 1490 1869  #FiE 462 414 388 529 634
DEBRRNE 6 8 7 5 3 AEREES 4 19 5 2 2
BRI 2954 3269 3541 3912 4356 IIEHESH 102 128 115 133 147
BRI 4708 4643 4780 5408 6228  ARMETEEHK 7 26 38 0 0
e ®) (14) 9) @7 (45)
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) Q41) (142 24 (23) (24)
BRI 0.98 0. 62 0.59 0.80 0.96 HE (5) (20) (6) (4) (&)
BRRLF 0.25 0.21 0.18 0.24 0.29 HEFHNULRKE 329 424 564 637 756
FROEH 6.24 4.94 5.35 5.91 6.58 HAEFX 0 (12 (229) (229) (229)
ROIC 21.67%  17.23% 16% 20% 23% HE#AMESR (150) 145 0 0 0
ROE 15.64%  12. 66% 1% 14% 15%  REEHRER (304) (87 (249) (249) (249)
EXES 27% 27% 26% 27% 27%  IEEMRLEE 0 0 0 0 0
EBIT Margin 16% 15% 15% 15% 15% LA TER 0 0 (230) 0 0
EBITDA Margin 19% 20% 19% 19% 9% XAFBRAL FIR a1 (4 W7 (159 (190)
[N S 35% 8% 3k 21% 2% HEmMENSR (93) 88 32 (32) 0
BREEKE 9% 10k 6% 36% 0% BAERSBMER (2600 (193 (315 (19D (190)
Btk 37% 30% 26% 28% 0% Rapdeay (302) 144 0 197 316
BaZ 1.1% 1.3% 1.1% 1.5% 1.8%  BAASEMRE 1102 801 944 944 1141
P/E 16.8 26.2 28.0 20.5 7.1 S HESHERAT 801 944 944 1141 1457
P/B 2.6 3.3 3.1 2.8 25 plERNER 0 139 273 345 457
EV/EBITDA 6.6 280 233 190 165 wiE@mlEk 0 227 101 347 497

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
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	图1：国茂股份2023年前三季度营业收入同比下降1.12%
	图2：国茂股份2023年前三季度归母净利润同比下降8.59%
	图3：国茂股份毛利率短期承压
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