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SOUTHWEST SECURITIES

B EXR

Ff: Na) KA 2023 FF4R, FIEIL 143841 T, FIHLMAIK 6.7%; £33
#4414 70912, RFHIEK 21.3%.

FERXHAEREER, BSHIBRHEEM, 2023503 F6H AHEAZ
ik 50.51¢7, R3gim 44.0%, L ¥ HEINFEXHAMEAZE 194107,
Rl T 4.4%, BAFE6XHA4HEALZE L1, RFHEK 110%, £%
BEWIT, TR, AwE, TR, LWBFED. 2023 F 5] FE LS A A
K F| 3411, R K 56.2%, LAIFEA 18.1%, R T 0.9pp, £&A
RARAMMETE

FIBREREFTE, WBHPLHE. NE)T 2023555 H BB R T~ sk,
HEFARFTRERT=ZFHMNRE, 2325 FHEBEFEHNRES>HH
0.25/0.22/0.18 7. (A#), stsbi8l&Ki%E 23-25 F 4B Il 4 Lo A& F 38 h0 51 T
1&TF 0.15 T/HRE (AHL), a4 Ak &AL A MK, 2023-2025 F /) 8] &
B& o ¥ RAKF 0.91/1.03/1.14 T (B#L).

AL B, LEFPBE. 2022 F ik, & lESd & BOR s mm
M, S MA BIRE AT RES), & RARA L T iF—ARLhdh, AR
BB ARNIESE, NI RRATH LA LZHE—F I K.

BAMM EHRFEN. Ft 2024-2026 F 5 8) 12 £4% A5 %] 66.3 14 TI74.8
1L 7LI83.0 1L, St 2024-2026 S EPS 2 #14 2.14/2.41/2.68 .. &414F
2 8) 2024 4F 12 45 PE, * 2 BARMH 25.68 L, LiAE “EN” 4.

RI&RT: RAAMAE LTS, #HAEZERBFHAE, BT AR
Ff/ko

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 143841.88 152375.78 170424.19 188094.30

R E -6.70% 5.93% 11.84% 10.37%
13 G #N 84 A (B ) 7091.11 6626.97 7482.54 8296.50

R E 21.34% -6.55% 12.91% 10.88%
#E K H EPS () 2.29 2.14 2.41 2.68
% F K EE ROE 21.41% 18.70% 17.76% 17.15%
PE 8.4 9.0 7.9 7.2
PB 1.01 0.88 0.76 0.66

HIEENR: Wind, BHhiE R

B HIEFRFRLKT S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

ATV X EF

ok iES: S1250523070005
w75 : 18019200867

Wl FA : ly21@swsc.com.cn

GCRELEE X

— W R

— JFIR300
8%

1%
-5%
-11%

-17%

-23%
23/3

23/5 23/7 23/9 23/11 24/1 2413

B A (TAR) 30.98
Rl A BR(1LAR) 28.36
52 B M B X (L) 15.05-21.54
B A>T ) 593.34
EF (L) 1,345.73
B R AT () 7.63

£

1. #7 84> (600803) : A4 A& K Ma# 7T,
oL RiEHRIES (2023-08-26)
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SOUTHIEST SECURTIES # L x4 (600803) 2023 4F F 4k Hit

& A M
R R AL, RIS EETHE, 9RO AR AT T T A BRI

(1) R AR A K A0 TN 2024-2026 4F 45 2 4% A 102/120/13812 == 7 * ; 2024-2026
F ¥4 £ 2 5 A4 0.3/0.3/0.3 T/ 5 kK

(2) RARAERE (KA FA N 2024-2026 5 45 & 4 A1 & 259/267/2751¢ = 7 K ; 2024-2026
F 45 £ E 5B A 0.4/0.4/0.4 Tl 5 T K

(3) RARA A4 : HAFN 2024-2026 F 45 & 5 H A 71/95/124 12 5= 75 % ; 2024-2026
F ¥ 45 £ 2 5 A H 0.4/0.4/0.4 Tl5 F K

A F A ERE, &AM 5] 2024-2026 F 4k AL N H= T &
&1 9L ARLEAE

¥5: BHAL 2023A 2024E 2025E 2026E

109274.2 118117.7 131894.8 146615.4
RARA
3 -9.1% 8.1% 11.7% 11.2%
JN 15192 18990 22408 24649
YZ AR R Lk &
3 26.1% 25.0% 18.0% 10.0%
JN 8517.3 8943 9301 9673
IAE#mIEH%E
33 0.9% 5.0% 4.0% 4.0%
BN 5095.4 - - -
R —
¥ ix -40.4% - - -
Ja N 207 213 219 226
B R A AR B
3% -8.9% 3.0% 3.0% 3.0%
BN 5556.5 6112.1 6601.1 6931.2
Shek § ,

E S 18% 10% 8% 5%
JaN 143842 152376 170424 188094

&t B gl -6.7% 5.9% 11.8% 10.4%

EFIES 14.0% 16.2% 16.1% 15.9%

KR Wind, B iER

A8 3+ 4E4E

ARG AR RAY e FAR L AL R W R, BB RIR RAEA TR F), 3 KT
Hooh ) 2024 -3 PE A 119 45, 4 8] 2024-2026 13 A4 #1199 514 66.3 1L
748 1L 7. 83.0 L, EPS A% 214 T, 241 L. 2.68 &, AT A3 2024 F 12
15 PE, * 5 HARfh 25.68 £, LHE “EN” A

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

# L AZ4 (600803) 2023 4 447 &iF

%k 2: T gl

PE (4&) PB ()

ik % R 2L 7 PARE
24E 25E 26E LF
605090.SH JLE R 26.8 2.55 3.01 — 10.53 8.90 — 2.29
600956.SH R ER 8.26 0.73 0.84 — 11.38 9.87 — 1.66
605368.SH EXBA 13.35 0.97 1.04 1.04 13.79 12.83 12.84 2.45
A 11.90 10.53 — 2.16

78 A Wind, & iEE #AWind —& AW E3 A 27 )

R 1% R

(1) RAAMBEFRS: RA NS LT TR RLAETHE, A k4

(2) # | B ZIXARBAIARE : T B ZIX AR T 2% o 8] Keg K et & o

(3) BUR BT A« AL F] et 25 7R BIRAATT it & %R o 8] 3Rk 5 mk ) T
R, AmFEREAETERG,

5L B E LG W E & B A



T & ik A
' U sscunes # £ R4 (600803) 2023 4 4 iR & i

Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 143841.88  152375.78 170424.19  188094.30 | |4 #i4 12530.13 12652.13 13895.54 15416.49
& A 123707.40 127632.75 142967.35 158128.85| @718 &4 419951 417055  4253.07 4338.71
B b H A B Ao 543.71 685.26 742.41 810.15 M % %A 1650.60  1338.82  1301.68  1116.91
R 1428.68  1562.43| 1711.58  1898.78 | i & BMALIIX -2068.85 -1000.00 -1500.00 -1500.00
EF 2R 420250  4407.48 4883.80 542453 4L EFTEHALH -2161.52 -984553  -679.13  -457.67
W % 5% R 1650.60 ~ 1338.82| 1301.68  1116.91 |4t -390.42 43387 1091.25  1126.20
*F BAARK -2068.85 -1000.00 -1500.00 -1500.00 | % & &3 A& AH 5 13759.45  7749.84 18362.41 20040.64
FA AR 7922.02  2000.00 2000.00  2000.00 |# A& & & 3063.90 -2000.00 -2000.00 -2000.00
MAMETHRE -1479.05 -1479.05 -1479.05 -1479.05 | it -732.68 594.24 502.47 527.11
HA 2 A -0.11 0.00 0.00 0.00 | |®&F# AL RS H 2331.22 -1405.76| -1497.53 -1472.89
2 Ak A 15792.40  16269.99 | 17838.31 19736.03 @ #ZMHE3k 1994.09 10787.26 -7610.54 -10443.63
EREZERA -26.21 -32.92 -29.84 -30.26 | kMR -3366.27 100.00 100.00 0.00
GRERE 15766.19 16237.07  17808.47 19705.77 JR A&k -42.62 0.00 0.00 0.00
Iy 4% 4% 3236.06| 3584.94 391293  4289.28 | & At ALA -1577.22  -3545.56  -3313.49 -3741.27
& F) i 12530.13 | 12652.13| 1389554 15416.49 @ Hf -5286.44 115.92| -2431.18  -848.83
VBT F AR 5439.02  6025.15 6413.00  7119.99 |# K EHRLRAH -8278.46 7457.63 -13255.20 -15033.73
V2 EENENAAANE | 709111 6626.97 748254 829650 A& AEHH 7821.22 | 13801.72  3609.68  3534.02
il 16673.44 30475.16| 34084.84 37618.86 A KEEH
52 A Fo AT 13491.49 | 13950.53| 15529.29 17214.09 @ 4 AMEKF -6.70% 593%  11.84%  10.37%
A5 2166.57 | 2617.01 2744.82  3067.21 |%®kAVEEKE 7.40% 3.02% 9.64%  10.64%
BNk e 11212.32  6395.93| 7104.00 ~ 7903.28 | 4 A3 KE 13.15% 0.97% 9.83%  10.95%
K BT 7397.50  7397.50  7397.50  7397.50 |EBITDA 3K % 0.22% 0.63% 7.41% 7.69%
e 268.14 270.87 269.96 270.26 | HKAIkAH
B AlaR I | 6612524 64266.55 62325.34 60298.50 @ AIF 14.00%  16.24%  16.11%  15.93%
T F A TE R EH 8681.14  8384.67 8088.20 779174 |=%H % 5.06% 4.80% 4.63% 4.49%
A ERHT &~ 8557.66| 8542.26 8526.87  8511.48 |# A% 8.71% 8.30% 8.15% 8.20%
a3 134573.50 | 142300.49 | 146070.82 | 150072.91| A ROE 21.41%  18.70%  17.76%  17.15%
48 315 ¥ 9554.32 | 20341.58| 12731.05  2287.42 |ROA 9.31% 8.89% 9.51%  10.27%
R A Fo T 15288.30  16701.97 | 18094.62 20166.30 | ROIC 15.15% | 14.79% 15.16%  16.28%
K 45 3 874591 884591 8945.91  8945.91 | |EBITDA/4H & dL A 15.05%  14.29%  13.73%  13.39%
A4 it 4244832 | 28767.81 28073.97 28772.79 |EiERA
% Ak A3t 76036.85 74657.27| 6784555 6017242 | & F FREE 1.06 1.10 1.18 1.27
R AR 3098.40| 3098.40 3098.40  3098.40 &R E 2.26 2.53 2.93 3.36
F AR NAR 151.60 151.60 151.60 151.60 | B Ak k% A E 19.28 19.28 20.08 19.99
G AN E 18988.91 22070.33 26239.38| 30794.62 @A Wt JA4EE 53.98 52.65 52.37 53.76
1B EHNIRAERE | 23654.82 26736.24 30905.29  35460.52 | AfiakiibHALEIELEL | 122.95% — — —
VBT F 34881.83| 40906.98 47319.98 54439.97 | ALH
BAERSEAT 58536.65| 67643.22 7822527 89900.49 | F RATE 56.50%  52.46%  46.45%  40.10%
R Al AR AAT | 134573.50 142300.49 146070.82 150072.91 | & 1 %1% 5ifx 40.96%  56.30%  50.88%  40.01%
A E 0.95 1.20 1.58 2.20
& 5 Hf 0.90 114 151 209
EBITDA 21642.51 21779.36| 23393.06 25191.65 @ A&Al X AHF 22.24%  53.50%  44.28%  45.09%
PE 8.37 8.95 7.93 715 | HERRBIR
PB 1.01 0.88 0.76 0.66 |HMIH 2.29 2.14 2.41 2.68
PS 0.41 0.39 0.35 032 HBMRAEFR~ 18.89 21.83 25.25 29.02
EV/EBITDA 3.09 3.01 2.28 157 HRZ2ETAL 4.44 2.50 5.93 6.47
Mg R 2.66% 5.98% 5.58% 6.31% | & A% AL A 0.51 1.14 1.07 1.21

K E & Wind, & iER
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S sk :
B et secunmes # B x4 (600803) 2023 4 £ Ik & i

oA I AE

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,

S S T

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: 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
730k 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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S whin i _
B oonwest secunmes # B x4 (600803) 2023 4 £ Ik & i

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R4 B F A L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
Lt TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

# L RE 4 (600803) 2023 4 ik &

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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