@ =mxirs

GUOLIAN SECURITIES

A4y (603193)
23Q4 TEFHHEHE, FEERAMMKE

Tt

NG EA 2023 FRGAE: Tt 2023 FJrE4AE 2.15-2.35 12, Rk

34.34%-46.83%, T it 2023 12 & fe JE 4 4118 2.07 12-2.27 12, B o3 K 34.10%-

47.05%o

> BREK, 2ERE. Rl EANEZ S #— PR

WHFAEBERNELA: 1) NaARIEHE LR TRENTI6, mXFRIE

N, =P AREPE SRR, FEIRERE, REFESS bbE—F

LA, AR RN S EARB AR RA; 2) N RLEEEIE, HERFET

FRAE, PV KM bR, HEFAERA T %,

> NAFEEFREET “REAR” . BRI, ARERZEBR

NE T RS, R B, FRBZERAEE. HBEEEF. 9E K,

REFZESARAGZ, F2h k. SRELAEREY KOE P BHIK, 7%

3%, EATEIAEA+ET iff‘tbﬁ%%lﬂ&k BB, BEA& L, RBEE—HE

BEEAA, ETALHFEFARBTEER, £753%, “TENaAETE

A EREA L 69 COM E X, AFLALEZ B, S5 AEH F 7 @ iE

SIRHRE L,

>  BAMA, FE5RE

HATFAH N 8) 2023-2025 FACN A H 10.41/13.60/17.15 12T, 3 5238 3% 55 A

# 21.6%/30.7%/26.1%; V3 EH%ALE S A 4 2.25/2.90/3.62 17T, 353 % 5 H)

%meww9wa%nwsA%ﬁoxmnmeUhok%T%Aa%ﬁ,
“-F 3] 2024 5 28 4 PE, BARN 2007 T, LHEE “FEN” HH,

RERT: Soff BT REAE; CHF&6HEATEFHAL; L& LG
A S B e — RARM BRI . 24 B S AE RS

(g 8 &z L 2021 2022 2023E 2024E 2025E

JE H A AR
2024 501 A 24 8

i A (BRI R
BT IPL: ZAN (LA)
L AT A 15.52 &
B AR 4 20.07 &
P98 &1

B AR A RERE A (B TR 404.59/58.86
Rl A R TAL(E T L) 913.58
FRE T E () 2.63
F 7 G F(%) 8.29
—F R &/ RAK(T) 26.68/14.91
ARt A B

— AR %300

. M—’\,J\_N
-13% -
-27%
-40%

2023/10 2023/11 2023/12 2024/1

&

AR AL E

PAIER T S0590522060001
#i 48 dengwh@glsc.com.cn
SHTIR: FR

PAIEF %5 S0590522110002
¥R 4 liy@glsc.com.cn

XML

1. AR (603193) : “v & E7E ik,

K SR H AT Bz ) 2023.11.07

FLHN (FF L) 582 856 1041 1360 1715
HEE (%) 31.46% 47.06% 21.56% 30.71% 26.11%
EBITDA (&7 %) 146 201 316 415 524
Ja B4 A1E (B 7 A 121 160 225 290 362
HEE (%) 27.38% 32.66% 40.60% 28.85% 24.99%
EPS (/8E) 0.30 0.40 0.56 0.72 0.90
&% (P/E) 52.0 39.2 279 21.7 17.3
gE (P/B) 112 8.7 35 32 28
EV/EBITDA 417 29.8 16.0 12.0 9.2
HABR R : N ENE. iFinD, BEBIEAS AN BN H 2024 S5 01 A 24 BALEN
1 WH L RMERANGEE S



q

EIHE LS

GUOLIAN SECURITIES

NERE | 8 RIFFR

R 570 A 45 &
* = REE Fligk
LYoy 2021 2022 2023E  2024E  2025E L N2y 2021 2022 2023E  2024E  2025E
L 206 368 1321 1434 1623 L2 IN 582 856 1041 1360 1715
R A+ A 2 1 4 5 7 ERIS WS 273 392 460 601 750
FA R 11 8 12 16 20 B kA2 A e 7 9 11 14 18
A 57 103 105 137 171 7k 3% 134 232 271 360 463
HA 68 30 31 38 45 12 3 35 45 49 65 82
A F A 344 510 1474 1631 1866 w535 A -4 -5 -12 20 23
KHAMEAAL T 0 0 0 0 0 wEBAL K 2 -1 -1 2 2
B % 3 201 272 251 247 236 A RMEE I 0 0 0 0 0
EEIA 7 6 35 34 33 BF A E 2 2 0 0 0
E Ry e 20 19 58 130 185 E:410) 5 2 2 2 2
AR T 74 18 78 86 92 A A9 141 186 263 340 425
SRS F >4 302 315 422 497 546 ERIZ ORI &1 1 2 1 1 1
j el -3 646 825 1895 2128 2412 #7843 142 188 264 341 426
PR IR i 0 0 0 0 0 P A3AL 21 28 39 51 63
AR+ B 46 48 54 71 89 b SR 121 160 225 290 362
HA 29 49 44 58 72 VBN HR R B 0 0 0 0 0
w3 R A At 76 97 98 129 160 2 5 T/ 8) % A1 121 160 225 290 362
KA & e 8 5 5 5 4
S )SREE 0 0 0 0 0 W4 g
A 1 1 1 1 1 2021 2022 2023E  2024E  2025E
ek K At 9 6 6 6 5 AR
R AfAt 85 103 105 134 165 ESTION 31.46% 47.06% 21.56% 30.71%  26.11%
IR T A 0 0 0 0 0 EBIT 25.07% 3324% 37.22% 27.10% 25.86%
M A 344 344 405 405 405 EBITDA 2338% 37.74% 57.23% 31.43% 2621%
FANR 102 103 952 952 952 13 & F &N 8] 4 A iE 27.38%  32.66% 40.60% 28.85%  24.99%
G A 116 276 434 637 890 FEARS
BRI S AT 562 723 1790 1993 2247 ERUES 53.05% 54.19% 55.80% 55.80%  56.30%
R AR R RS E 646 825 1895 2128 2412 kS 20.72% 18.69% 21.62% 21.32% 21.13%
ROE 21.48% 22.15% 12.57% 1455%  16.13%
AERER ROIC 56.16% 42.15% 48.85% 47.61%  49.46%
¥45:5F 2021 2022 2023E  2024E  2025E 2 Wl
A0 121 160 225 290 362 R R 13.10%  12.46%  552%  631%  6.84%
A7 18 e 4 8 17 64 95 121 RALE 46 5.3 15.0 12.7 11.6
W 4% R -4 -5 -12 220 23 B/ ok S 3.5 4.0 13.6 113 10.2
AR (Ao ) -12 -46 2 232 -34 BiEfL S
TEFEEH 7 -6 -9 -14 -15 RN K JB) 4% % 248.4 716.8 256.7 256.7 256.7
H*e 16 42 3 33 34 AR AR 4.8 38 44 4.4 4.4
BEEHNAR 136 163 268 351 446 BEREREE 0.9 1.0 0.5 0.6 0.7
S & -153 -41 -170 -170 -170 IR ()
KA -14 48 0 0 0 R E 0.3 0.4 0.6 0.7 0.9
HA 3 3 0 0 0 BT ALK 0.3 0.4 0.7 0.9 1.1
BEFHNLR -164 10 -170 -170 -170 AT 1.4 1.8 4.4 49 5.6
AR 8 3 0 -1 -1 Ea R
MR AR 241 0 61 0 0 RS 52.0 39.2 279 21.7 173
H Al -60 -7 795 -67 -86 kL= 112 8.7 35 32 2.8
EFEHALR 188 -9 855 -67 -87  EV/EBITDA 417 298 16.0 12.0 9.2
A Y A BR 161 163 953 113 188 EV/EBIT 44.1 326 20.1 15.5 12.0

HAEFRR: N a4 iFinD, BEIEAS M ; BN A 2024 5 01 A 24 BALEH

WL ERE RN E L 59



EIHE LS

GUOLIAN SECURITIES

PHTIF B

AREFZ LDATIRELE P RMNBEA P EIER LR T IERRT E PR T KA D 69 F L PALR 77, AIREITRE AT N 23 EHHR BT £
ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
A BB B AR N R IR ST IR FEN a3t B A ke % AE K T B KR 45 Bk ke 20% A £
(HABIAGEI) « FEFEANRELABE 6 ) 12

W A0t Bl 40 %A T 5 KR 4GSR IE AT 5%~20%Z 1]
AR TIH R, L0 ARELFHEN 6 2 | jrsiesy
12 AR R8N SRS (BATLA54) 4ast ) da4n 49 % BH A2 B A8 K AR T 5 KRG BRI T -10%~5%Z 18]
R AR SR FR R RAE H Aok, s A IR AP N ,
TAREARIB R K S AR 29 2437 # A3 B 40 % 4 K 7 99 K R A5 20K B 10% A

K 300 A5 KA, BT F A AR AG (BHF sy

. 00 55 A R 10% 5
ILAREY) R AT AR (AT S ik ARey) A Ak BT KT | ARt R KRR T B AR AEHCK NS 10% 24 £

FETAUBREAATAREA LR RATIAN | ey | it At Rl AR R AE KT 5 RIASHR G T-10%~10%2 1]
AR RIS S00 H5EOV A SBT3 oL

) . BT AT ABt Bl A48 % IEA T 5 KA S 10% A £
Wik R AGHR BB E AN A3 A ok,

— & 7= ¥

MR 3E 5 AR, AR P 09 BT A AR RAAR 3 B B R GE F LAY A PR 8] (3R P BGE 5 234 7T 693 4% 5T 6 9 0k 5 4% ) AL B LAl (AT AR BIRIER ") o
AZERIEAF LD BRI, TFMET T XGE . KERE LH RRER LT A0HE. AR, ITA AREPERAGTAIR. RSARIRAARICHY A B IFEIE
KR BAR, IRFAFIRBATIL,

ARERNE W, RERMNOEPER, BRIERR DI AN ARERAL S BRIERNE F o ARE T 0912 L RR T RATAA TR AT HH,
{8 B JRAE R 3 K A3 R0 R A R R R AETARIE. ARE T8, FREHREEF A%, FMAFMRIERE RO BN SENRFREL. ZFE
B FRFAF BIRRAMRE ARG BARIT B4, M HRAARRZE K, EETHEATMBOHEFMANAANES . B 7B YA IRE P OE LA
R#TRZIFE, ARRREEEAMNRT AN, HHRAFHTER, LEEEE, Hh, MH BEFTEFOEEOET RN MRBRA1E A ARE
PriEm i —m 6 R, BEBGER R/ R KIKA R RARIREAT EHE T,

ARERO TN, FEATNARA RIRE 5 LB EFFE ., ZEE N, FERTMAE @40 TR £, S/ RATTREAEA B BRI T Fe
retk, ERREY, BEERATRESREERAREMEZTL, P/ AFMNR— KRG LRE.

EBGERGHEAR . LHAR AR L E AL TR ARERBRRFARE . KRR OATT 5@ 0 kR @K &S AREELRENR—Z 9T 5F
A/ BT H A B BFIEFR XA Kb & N FE DA IRE T B 347 BT 69 L5 BIIERG T = F IR, 8 F 30T AR AL b 53017 7T A% 1k 5 4%
th 5 RIRE P69 F DR — R R

A # 9

kR THRAT, BRIERTARARA RIRE FRAN S RATOIERF BT, TR A Z LN RAER S TR ITRAT. M5 FFFaldk > 5
SRS A, BAHELLEHEHERKIERZ/REMAAR TRAE AAREREENEGBEAZF R, REHFHYHRARENA LT KA
kR — A ERIE,

AL B

AR ERIEFRF RS @FT, LTI IAATF AT XER. L4, #38, I8R5 A N dERG— T RE RAFEITTHER A BER. L4,
HE, PIEA5] AH K,

KE &M
P AT TARRE LTI RE 208 FTHREN F A48 b EAETHAN EHL KE 1198 T #2025 #
T LB T RS FTEBELRAE 124 FY: JAEEEYTEE K W% 6009 5H R K JE 45 %

#®15: 0510-85187583

3 WL ERE RN E L 59



