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H ﬂ ﬂi’{% (603218) LR & B AR : — T (64A) . SOUTHWEST SECURITIES

Q3 ZAEIMALE, BNEIZH PHH %

B EXR

o WHEL: 2023 FAT=FE, NA)FAT LKA 3B.31CT, FHEK 6.1%;
A EAAE 3.5/, RHIEK 107.2%; Fedblas4#1E 3.1, Rk
WK 194.2%., E¥=FF NS FIEIK 11.31CT, FTHE 11.8%; £
447 0.6 12T, Rl T 9.3%:; 4ok 384 41 0.5, R T4 7.6%.

Q3Z A hAMARE, HEABAKSE MK, 2023 FaT = 5K »\ 3 LA £ /4 F)
F 5 A4 19.5%/10%, Fligk 9.1pp/4.8pp; 2023Q3 £4| /4 # FoH H
15.1%/5.3%, IR FIT 4 7.4%/6.7%, & Z =48R Y, 39 B4%~H
B AR A e . A @, 2023 M= EFAMERRAES 08%, £
FHF, FREEAE (SRR RA) A 95%, FliEk 1.7pp, £+ N8 HF A
%R £ % 53%, Bl 0.7pp; W4 % AEH-2.4%, Bl TH 0.2pp.

ERERABEYHE, REEFEHLKRELFTHE, 2023 -F 4%k, HALAE Fh
HEFREYh, BAAEEIRERRAL. EXN 9 A, &4 5ERO0E ik
Mt F, ¥, 9 AITHEA-TMERCR B B AL RHAMR 1GW # KR B # 0k
FFL; 10 A) &4 7TGW 4 & & ER w7 B LR N Ex, BXREEHEmE,
HEDFFRRAC F AL FEAL, WEEGERENA L —F5 T i, “+
WA HNE T, HE 1FEIEY, 2024454 LR A2 LB, FLA
i, N AENREES LKL, Bhith Bt 2 NTEENE, A2
% R =8 3 RE A

FRERRY R, FAHAMRABAIE R, REREHNR, 2CELEF

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

— HAKS

—— U300
20%

%
-2%
-13%

-25%

-36% 1 L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

A A

P 0T R B Ao 32 AT i, S 22k | LIEAOEH) e
2 ~ N S . . MU 3| L .

HoHihe T B AT R, HHU 245 TR BAAA, HADDPRIL | o 3w () 14.07-25.45

Jeo LI, NS B R A A S A 2, FREEFRIRRT, B R ) 145.06

S EMLFAREZHEY K. () 127.41

B L& () 9.44

B AW 53R F RN Fitan 3] 2023-2025 F 204 1A 51.1 12, 66.4 12
T 79.6107, Kk =034 4R tL3E% 5 A A 44.4%/56.1%/37.4%.
S RABE IR, ARERLENCITLILT, 305 BAIE S 4,
BH HH PR

AT RAFMAE LR, T9E KER A FHZRARERLRNE
DI o B AR O] B S N 2 S DL S

R R

1. B A &4 (603218) : ZAFIRL ) K M@
2, AR%ATLENLS
(2023-09-03)

2. B A &y (603218) : d4issAAKIE,
i Bk AT 21 (2023-04-27)

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 4865.02 5114.25 6637.95 7961.65

Wk E 3.25% 5.12% 29.79% 19.94%
13 B FN 84 AE (B ) 344.33 497.25 776.05 1066.36

Wk E -48.40% 44.41% 56.07% 37.41%
AP H EPS (L) 0.33 0.48 0.75 1.03
% ¥ I H%E ROE 3.59% 4.96% 7.25% 9.18%
PE 42.13 29.17 18.69 13.60
PB 1.51 1.45 1.36 1.25

HAEFRK: Wind, HhiE K
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SOUTHWEST SECURITIES

B A B4 (603218) 2023 4 = $i§ K it

B A R 5 4L
* S BiL:

BI% 1: N SR K™ 4k, LIFH LS KA K. HETHTLENELLES,

N BV AR b A B &, T 2023-2025 S5 0 8] 54 S A& Bk 4 A h 5%/30%/20%,

o MR ARE . A E T ST W EIE R s A4, R e b,

Bk 2: NS HEM T ETL EME I BEALEMNT R, NG RIEREHES BRI @HEKE
S A MABAMAT By, REBFEE LY, it 2023-2025 F T £ 3 ik 5 514 20%.

A F A ERE, &AM 5] 2023-2025 F 4k F AL AN kA T &

& 1: pLHEARLAE

¥ BEL 2022A 2023E
ON 4803.7 5043.9 6557.0 7868.5
A (R iR 1.6% 5.0% 30.0% 20.0%
ERIES 12.36% 19.00% 20.00% 21.00%
ON 32.1 35.4 38.9 428
2k 4 ¥k 26.2% 10.0% 10.0% 10.0%
ERIES 32.8% 25.0% 25.0% 25.0%
ON 29.2 35.0 42.0 50.4
ESUER-FE g - 20.0% 20.0% 20.0%
ERIES 17.0% 17.0% 17.0% 17.0%
ON 4865.0 5114.2 6638.0 7961.7
&t ¥ ik 3.2% 5.1% 29.8% 19.9%
ERIES 12.8% 18.5% 19.5% 20.5%

KR Wind, B iER

AN LSRR, RAZRREAT L ZAN & RAR, ArfF i, DRKE, &F

MRy SEAT A B, A S . A PE A KA, 2023 4-2025 F 7T b\ sl &5 A1 A 14,
10, 84, e RAEES Y K, ALEFATERNCITL 7, #EHNNBARS M
W, Mt A REZF 8] 03 A A EG R 5 A A 44.4%/56.1%/37.4%, fH KA TR

% 2: TN 4E4E (RE 202345104 31 8)

EPS (&)

I

PE (4)

002202.S2 2 KA 8.79 0.56 0.62 0.82 1.00 15.70 14.18 10.72
601615.SH 7 a4 Ak 13.97 1.52 1.85 2.33 2.94 9.19 7.55 6.00
002531.S2 KRR A 13.34 0.35 0.82 1.16 147 38.11 16.27 11.50
300443.52 & ErHy 31.20 1.35 1.72 254 3.16 23.11 18.14 12.28

A 21.53 14.03 10.12

8.79
4.75
9.07
9.87
8.12

K EF I Wind, &b iERE 2

iE 40 BRI LG 0 B B IR
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SOUTHWEST SECURITIES

B A B4 (603218) 2023 4 = $i§ K it

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 AfkA (E77) | 2022A2023E __2024E ___2025E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

4865.02
4240.44
25.84
36.58
156.41
-111.01
-21.81
62.07
461
0.00
350.56
-13.20
337.36
-6.83
344.18
-0.14
344.33

1267.52
2513.34
858.64
2962.55
0.00
5.25
3021.75
504.70
1533.25
12667.01
216.83
2690.74
0.00
170.73
3078.30
1025.58
5199.58
3360.12
9585.28
3.43
9588.71
12667.01

491.15
42.13
151
2.98
21.07
1.67%

5114.25
4166.34
26.37
40.91
485.85
-76.71
0.00
54.08
11.53
0.00
537.10
-12.51
524.58
27.81
496.77
-0.48
497.25

3219.70
2393.11
853.55
1637.12
0.00

5.25
2875.30
451.52
1429.93
12865.48
200.00
2436.80
0.00
212.06
2848.87
1031.02
5194.14
3788.50
10013.66
2.96
10016.61
12865.48

863.33
29.17
1.45
2.84
9.91
0.47%

6637.95
5342.45
34.24
46.47
531.04
-66.38
0.00
58.58
11.92
0.00
820.63
-13.00
807.63
32.34
775.29
-0.76
776.05

3914.27
3175.57
1114.87
1673.12
0.00

5.25
2728.85
398.34
1326.61
14336.88
200.00
3175.75
0.00
268.67
3644.42
1031.02
5194.14
4465.10
10690.26
2.20
10692.46
14336.88

1157.20
18.69
1.36
2.19
6.88
0.69%

7961.65
6329.34
54.94
51.75
557.32
-79.62
0.00
57.66
10.57
0.00
1116.16
-12.87
1103.29
37.87
1065.42
-0.93
1066.36

4909.98
3831.37
1311.73
1704.40
0.00

5.25
2582.40
345.16
1223.29
15913.57
200.00
3786.68
0.00
324.22
4310.90
1031.02
5194.14
5376.24
11601.41
1.26
11602.67
15913.57

1439.49
13.60
1.25
1.82
491
1.07%

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

344.18
251.60
-111.01
-21.81
449.85
-730.46
182.37
-1015.79
489.06
-526.74
-173.04
0.00
795.89
-241.90
379.20
760.15
429.65

496.77
402.95
-76.71
0.00
339.31
-83.82
1078.49
-200.00
1034.21
834.21
-16.83
0.00
0.00
-68.87
125.17
39.48
1952.19

775.29
402.95
-66.38
0.00
-351.17
-53.56
707.13
-200.00
170.50
-29.50
0.00
0.00
0.00
-99.45
116.38
16.93
694.57

1065.42
402.95
-79.62
0.00
-303.75
-31.94
1053.07
-200.00
168.24
-31.76
0.00
0.00
0.00
-155.21
129.62
-25.59
995.71

5 4 400 AR L 2020A | 2023E|__2024E __2025E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

3.25%
-54.60%
-48.32%
-45.53%

12.84%
1.69%
7.07%
3.59%
2.72%
5.17%

10.10%

0.41
2.10
3.11
5.32
94.18%

24.30%
7.04%
2.59
2.29
70.25%

0.33
9.30
0.18
0.23

5.12%
53.21%
44.33%
75.78%

18.53%
8.80%
9.71%
4.96%
3.86%
8.97%

16.88%

0.40
1.99
2.97
4.74

22.14%
7.02%
3.05
2.73
13.85%

0.48
9.71
1.05
0.07

29.79%
52.79%
56.07%
34.04%

19.52%
7.70%
11.68%
7.25%
5.41%
15.38%
17.43%

0.49
2.98
3.48
5.38

25.42%
5.49%
2.90
2.57
12.81%

0.75
10.37
0.69
0.10

19.94%
36.01%
37.42%
24.39%

20.50%
6.65%
13.38%
9.18%
6.70%
20.42%
18.08%

0.53
4.24
3.29
5.19

27.09%
4.64%
2.92
2.60
14.56%

1.03
11.25
1.02
0.15

HEA N Wind, B EiER
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' o scns A A Bty (603218) 2023 4 = %% F

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

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

EE X

G E R AR NS (ATREA AN ) BAFEEREBEEEERSKAEGERR T ER LT,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR K IEOBEAREZ AR S FHALZRAENEF . AN AR T 42 HA RS TR 269N 8] BT K AT 6998 K
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKH RGO ITRIEAD G R RALB

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 16 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

A A B4 (603218) 2023 F = F ik &I

% 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

A A B4 (603218) 2023 F = F ik &I

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

F LR IE LG E & B I



