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Y ArH: 41.95 T
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SOUTHWEST SECURITIES

@ A iF

B EXR

Ff: NS AR 2023 FL G, AFENEASFE 3.6-4.3 L, Bk
+68~101%, F=dFya#:4F)id 2.8-3.512 T, Flt+236~320%. i+ 23Q4 5L
Ja 4 FE 0.2~0.9 12T, F)H-80~-W%, IRIL-87~-42%; Fedkla &4 F)iH
0.03-0.731z ., Rk 0~2300%, *f:k-98~-44%.

ZEWRAER LRSS, o ATRY0FIE, RIE Marklines 245, 2023 F &5k
AEAEAH 87807 &, RIEK 10%, A SR ERkEE K, Q43
HARBACEB S B 2R F R R, BoatlidkT, %imkid—K Y
v, N8 AR K,

ZABRLSFIUHEK, ZAERRARRABRAGEN, HaThdFHIK,
N8 EARKEREE S FHR G Ak KRS, BB MR AR = HR,
23HL A &) Z AR RN 2910, Flb+598%, #IME P AR Rk, 5 A KA
N, MTHRET AL 14.32 AR TEARR ALK A&y e B,
Hit—FRA NG ZEAHEGES So HATASITRIOH, A 24 FHE P £5
LT REEFHGERE, TELFHRSRBEK,

ERERBRAMERE, (LD NAWMAOIERES . RFE, 2E, RFE, ik
B RRSKEERSE, ELHFRLRELYET, FRRE LR, »
B B A E 0 LN RILT B E e 2. 23HL A SR B I 2
L7, BH+48.8%. (2) 38 A4 ANk TPMS 7, T hECHKE 4K
$=, BAF—, MEKRS ETELFSHS AR Ft—F L.

BAWM /KRN it 23-25 4 EPS 4414 1.91/2.38/3.26 ., 315 PE
S A 2211813 4%, VFEE AL A3k 47.8%, £AF CENT A,

0 MR BAHAE R MG, CEREHH MG, # 7 %4E SRR G,
AR B 2022A 2023E 2024E 2025E
LKA (BF L) 4777.71 5893.40 7679.20 10080.24

HRE 22.58% 23.35% 30.30% 31.27%
12 & £ 84 A (B A L) 214.14 404.00 505.10 690.69

HRE -20.22% 88.67% 25.02% 36.74%
AL HE EPS (L) 1.01 1.91 2.38 3.26
% F kA% ROE 8.16% 13.62% 14.80% 17.14%
PE 42 22 18 13
PB 3.56 3.14 2.71 2.29

RAEAR: Wind, &bk R

B BIERFREET

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

¥ 1% : 021-58351905
¥R 45 : faz@swsc.com.cn
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I

LEPSECE & &)

— REERHE ——— JR300

36% [
24% |
13% |
1%

-11% |

-22%
23/2

23/6  23/8 23/10 23/12 24/2

23/4

HAEF R FERHAE
P9 E &7
R A (fLRR) 2.12
Rl A BR(1LAR) 2.10
52 B M B X (L) 38.03-66.15
BT AE(T ) 88.92
B E(fe ) 76.52
B R A () 13.41
R R
1. #REAH (603197): QB L4iAZ A,
AL O W o AR T %

(2023-11-02)

2. HREAHE(603197) : L Gt & L 4%,
& k%% EFF R (2023-09-01)

3. #REAHE (603197) : Q2 W4 i AFad,
# Ak f-Beik Kk (2023-07-17)

4. HRIEAHL(603197) K ATT R,
=& R SRS (2023-05-17)

5. A (603197): Q1 Jk 4 & @ K,
# ok 54T R KRR (2023-04-29)

i 4l 838 I UG 0 E & 5 3R
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soumasr secunres H AR (603197) 2023 4 LG Kif

B AR 5 FE
P 208

B3R 1: 2 8] TPMS & 3R 7F & R 4251, 2023-2025 5 4 & 4 A L3k 31%. 11%. 11%,
i~ #& 2 A1 A 36/35/34 TIR o

Bk 2: TABREF B84 E, 2023-2025 F = A58 % 5 4 & 14/30/51 7 &, £ 4H
# 2800 T/%& ;

L 3: MR B 4R K, 2023-2025 F 4K BN H 5%, 71%. 46%.
EF oA AR, AATFR A 8] 2023-2025 4 4 Ak H A R A e Tk
1 HRFRARLAE

5 BH A 2022A 2023E 2024E 2025E

/N 1476.23 1791.47 1941.30

TPMS iR 10.85% 21.35% 8.36%
ERAES 25.45% 25.50% 25.50%

BN 1339.49 1406.46 1476.79

R g 15.01% 5.00% 5.00%
ERAES 24.49% 25.00% 25.00%

BN 715.52 783.87 830.96

AR b g 4.04% 9.55% 6.01%
EGES 38.18% 40.00% 40.00%
/N 254.98 784.50 1572.90
ZTAER i pd 368.37% 207.67% 100.50%
ERAES 26.25% 26.50% 27.00%

BN 365.52 581.89 997.52

B B g 101.38% 59.19% 71.43%
ERAES 23.66% 24.00% 24.50%

BN 625.97 545.20 859.72

A 3 -12.26% -12.90% 57.69%
ERES 33.12% 33.00% 33.00%
VN 4777.71 5893.39 7679.19

&t iR 22.58% 23.35% 30.30%
ERAES 28.00% 27.99% 27.99%

2085.60
7.43%
25.50%
1550.63
5.00%
25.00%
879.40
5.83%
40.00%
2842.19
80.70%
28.00%
1454.71
45.83%
25.00%
1267.71
47.46%
33.00%
10080.23
31.27%
28.26%

# 18 FF: Wind, &bk

it/ 8] 2023-2025 F B AL A5 A A 58.91C T (+23.4%). 76.81¢ T (+30.3%) #=

100.8 iz T (+31.3%), Va#&% Ay HHh 4 et (+88.7%). 51T (+25%). 6.9 1z
(+36.7%), EPS%# #1 4 1.91 T, 238 T, 3.26 T, g PES AIH 2245, 184,
13 4%0

N NI R @ =RO AR PA



: & &y it 4
soummwes secunms P EAHH (603197) 2023 4 b 4 FE Kik

BEFELSEE, BR T LA 2K ETRSIEABESE, A PE A LA, 2 5] 2024
AR H 1845, AT FHEA 2145, IR TAT L FAMBMAF, RN S AR T L& R
BBLH e, LIS ZIHREH KA Y, F4FESE— P 9 AH, F BB
5 EE A% LR RARA AT RIA, BT 2024 4 25 (2540, ¥ B 59.5 4, HH
“ENT AL

* 2: A SEE

1iE 3 ’P{“EJ T kb 4 " = Hg;' EPS(;L) PE("%)
iE F T ) &

601689.SH BEER 562.78 48.40 1.54 1.90 2.63 3.55 82.61 25.43 18.43 | 13.64

002920.S2 & 3R 0 B, 482.98 87.02 2.15 2.72 3.81 5.04 57.42 31.96 22.85 | 17.27
A 70.02 28.70 20.64 @ 15.45

603197.SH PR A 84.95 40.08 1.01 191 2.38 3.26 42 22 18 13

#IE KK : Wind, & iER# 2

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES

A (603197) 2023 F b 4 M4 &

Mk MHHN 5B

Ak (BaR)

ALHiER (BH L)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

4777.71
3440.05
41.23
240.01
328.87
100.64
-33.83
-1.68
4.52
0.00
305.09
-1.80
303.29
76.03
227.26
13.12
214.14

858.25
1274.72
1530.02

157.39

73.99
17.69
1771.81

505.63

425.57
6615.06

813.09
1505.69
1045.35

464.38
3828.50

208.84
1067.46
1208.81
2498.43

288.12
2786.56
6615.06

584.18
41.52
3.56
1.86
16.34
0.47%

5893.40
4243.95
41.80
206.27
825.08
77.10
-30.00
40.00
3.00
0.00
572.20
0.00
572.20
143.45
428.75
24.75
404.00

589.34
1461.36
1912.62

74.76
73.99
17.69
2077.55

480.53

479.32
7167.15

865.64
1699.84
1045.35

407.25
4018.08

211.96
1064.34
1579.66
2836.20

312.87
3149.08
7167.15

768.91
22.01
3.14
151
12.98
0.37%

7679.20
5529.80
56.84
268.77
1067.41
83.99
0.00
40.00
3.00
0.00
715.39
0.00
715.39
179.35
536.04
30.94
505.10

767.92
1922.35
2528.71

97.41
73.99
17.69
2283.29

455.43

533.07
8679.86
1351.33
2241.09
1045.35

419.54
5057.31

211.96
1064.34
2022.19
3278.74

343.82
3622.56
8679.86

918.98
17.60
2.71
1.16
11.14
0.70%

10080.24
7231.16
75.64
352.81
1391.07
94.31
0.00
40.00
3.00
0.00
978.25
0.00
978.25
245.24
733.00
42.31
690.69

1008.02
2542.61
3291.07
127.87
73.99
17.69
2389.04
430.33
586.82
10467.45
1750.19
2958.76
1045.35
435.80
6190.10
211.96
1064.34
2634.67
3891.21
386.13
4277.34
10467.45

1192.16
12.87
2.29
0.88
8.67
0.88%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

% K EHALRER
RERESR

227.26
178.45
100.64
-33.83
-335.13
37.68
175.06
-692.83
-109.93
-802.76
355.68
195.44
68.09
-41.56
-243.39
334.26
-274.11

428.75
119.60
77.10
-30.00
-386.59
-17.97
190.90
-400.00
-11.00
-411.00
52.56
0.00
0.00
-33.16
-68.20
-48.81
-268.91

536.04
119.60
83.99
0.00
-527.29
-61.90
150.44
-300.00
-11.00
-311.00
485.68
0.00
0.00
-62.56
-83.99
339.14
178.58

733.00
119.60
94.31
0.00
-707.63
-14.52
224.76
-200.00
-11.00
-211.00
398.87
0.00
0.00
-78.21
-94.31
226.34
240.10

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

22.58%
-19.58%
-22.07%

-2.75%

28.00%
14.01%
4.76%
8.16%
3.44%
8.84%
12.23%

0.81
3.78
4.59
2.58
94.48%

57.88%
48.54%
141
0.84
19.41%

1.01
11.79
0.83
0.20

23.35%
87.55%
88.67%
31.62%

27.99%
18.81%

7.28%
13.62%

5.98%
11.06%
13.05%

0.86
4.40
4.45
2.41

56.06%
47.56%
1.39
0.73
8.21%

191
13.38
0.90
0.16

30.30%
25.02%
25.02%
19.52%

27.99%
18.49%

6.98%
14.80%

6.18%
11.42%
11.97%

0.97
6.17
4.69
2.47

58.26%
47.39%
1.35
0.71
12.39%

2.38
15.47
0.71
0.30

31.27%
36.74%
36.74%
29.73%

28.26%
18.24%

7.27%
17.14%

7.00%
12.97%
11.83%

1.05
8.77
4.67
2.48

59.14%
45.16%
1.37
0.72
11.32%

3.26
18.36
1.06
0.37

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S whin i
B coumwesr secunmes # A H (603197) 2023 4 L 5 HE KiF

2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



SOUTHWEST SECURITIES

A (603197) 2023 F Sk 4 Hi4 &P

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% S A R4 J& F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
K74 MR E LR 18616243268 18616243268 cyrnyf@swsc.com.cn
=D BAKE LA 13127920536 13127920536 wyyf@swsc.com.cn
. Eged MR E B 18801732511 18801732511 yiliyu@swsc.com.cn
i Lk 37 BRME LR 13262983309 13262983309 bly@swsc.com.cn
EECES BRME R 18817337408 18817337408 tiw@swsc.com.cn
R e % 18957157330 18957157330 zymyf@swsc.com.cn
), 5 F AR AE 238 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
2 B% 1A AEE 2 15026480118 15026480118 wxyang@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
N % KFEHE Y 15652285702 15652285702  yangwei@swsc.com.cn
x Bk A BRME LR 15652026677 15652026677 yhang@swsc.com.cn
3 F Ik SR ELA 18800123955 18800123955 hgx@swsc.com.cn
kA& B R 2T 15981953220 15981953220 zhxin@swsc.com.cn

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

A (603197) 2023 F Sk 4 Hi4 &P

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % g 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AR 2 3 18208801355 18208801355 cyryf@swsc.com.cn
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