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SOUTHWEST SECURITIES

EFFHEZRE, HFIHEIKE+30%

BE R

o Ff: NE) KA 2023 FF4R, 2023 FE AL 162.71C, FlHIEK 12.9%;
a4 AN A 17.21070, Bk 742%. Q4% FE kA, SIHEIK 37.61C
7, Flrb3gK 23.3%, 3R T 12.5%:; 1384 A1E A 4.210 7, FlEK 71.9%,
I b T & 20.7%.

BRAEEK, S50 K, TRLFRIERK; FREHHIL. RIHHE
{2847, ILEES, LAERA, 2023 F0 358324 EAKARE K
10.1%, &I F 3K 29.7%, & b5 SR8 K 17.3%,. 2023 5
Bz 2R A 20.8%, RLEe 3.0 M A0 A, TRV LE4E LHbR
Tt RN AAKAZIZAT . HINT I SR B ABCLER K Bk, Q425
N Sl AVE R 22.T%, R TR O7AE » &, FLE 03/ME 5 L.

A5 HnE %R R P4, SARELAERSA, 2023505 BE% A EH 9.7%,
R TEOIANAEG Y& QAELEEN 11.7%, RITHE 2.6 4F 55, Fki
he 22ANE B, TRAMS R AER RS 2240F 0 8, HER R ERL
Ha 27 ANE 5 Be 2023 FxE)F A ER 11.3%, B 3.8 A4 a 0%, #F
R LI £ 2R LAFERI QALFREN 12.2%, R 314N a5 %,
LT 0.7 A8 2 %

vk, MLtk R, RKFE K. MITLEIERE, 20235F 1 £ 5458
FlELE K 29%, 2 £ £ R K 36%, 3£ ER LB K 15%, N a4ERE R
£ Rk, FIAAT LR R . EBFRT ST @, 8 hetkif st BRLstAE,
BHRKEOERE, BHRA L REZRRERMEE, HXEHTNS].
XEFHNE], EEBRALEEH RN MBEH/NEZE, FEAGITFA)CE+
R, FMAATHRSREAERN, LEH. @EMN, B, FaZFLHRE
2TV ERT BT HEREE, BINTH IR EANRmEEE, 2023 55 Wt
A Sl N B B3 K 30%.

BRI EREEN, Fit ) 2024-2026 F )3 &44)0E 4554 19.3, 21.1.
232107, AR ZFVAHEAE LA KES 10%, % “EN” 4L,

o R&RT:

FEMBFRAHRNE, T Hie R RR AR IE, TCEEH R,

B IEFFREET S

AT ERAE AL

ok 4E5 . S1250521050002
W £ 021-58351893

WR 44 : tgl@swsc.com.cn

ST 2T
Pk E5: S1250523070007

¥ 1% : 021-58351893
WE 45 : wn@swsc.com.cn

A8 3 4 R I
B

IA300
79%

58%
38%
17%

-3%

- W

23/4 23/6 23/8 23/10 23/12 2412 24/4

B W R (1LRR) 9.36
Al A RUIT) 9.36
52 & M A K ) (7T) 18.58-32.56
B A>T ) 297.42
B F (L) 138.94
B AR () 9.21

B XFR

1. A XEH (603298): 4% Khgdes,
Q3 V3 & 4 AiEAR T (2023-10-18)

2. WX ERA (603298): 42wk +if shLan

AR B 2023A 2024E 2025E 2026E ®IRF), Q2AlMGREK
ZLMN (BHL) 16271.83 18035.95 20591.13 23552.14 (2023-08-18)
R R 12.90% 10.84% 14.17% 14.38% | 3. 4 4 F(603298) : AR LT 454 57T 49,
)3 B BN A4 AR (B FL) 1720.31 1928.57 2109.59 2319.81 Q1 #17 %k 5K (2023-04-24)
#KE 74.16% 12.11% 9.39% 9.96%
R IE EPS (L) 1.84 2.06 2.25 2.48
% % F Ik s % ROE 19.83% 18.71% 17.42% 16.46%
PE 18 16 14 13
PB 3.53 2.98 2.55 2.20
HIEFF: Wind, BhiE K
i Ak ik E G 6 E B A
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SOUTHWEST SECURITIES M XE A (603298) 2023 4 IR &it

* BEABAX:

Bk 1 XEEABRARE, THEXKLTENZFHhEL, MEBALLEARSRY 3
NANEFE A, BWE KSR P44, BN 5 2024-2026 4F 1 A5 IANIE &5 A A 8%. 10%.
10%.

Bi% 2: NaEA BN E AL, feifitdittatt, WML KETE R, Aigw L E4 =
S EN T, #5hT B ERA TR K, BIZA S 2024-2026 4 0L AR 5 AR 15%.
20%. 20%.

AT A ERER, &AM 5] 2024-2026 F 4k F AL N kA T k&
& 1: D RFUARLAE

¥ BHA 2023A 2024E 2025E 2026E

16027.63 17767.33 20295.64 23227.10
L% g 17.32% 10.85% 14.23% 14.44%
LS 20.79% 21.02% 20.50% 19.96%
@A 244.20 268.62 295.49 325.04
A A 3 -67.47% 10.00% 10.00% 10.00%
ERAES 20.27% 15.00% 15.00% 15.00%

PN 16271.83 18035.95 20591.13 23552.14
&t 3 12.90% 10.84% 14.17% 14.38%
ERAES 20.78% 20.93% 20.42% 19.89%

# 18 £ F: Wind, & ik
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SOUTHWEST SECURITIES

X & H

(603298)

2023 § # & &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

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 kA (E77) | 2023A 2024E__2025E __2026E!

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

s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

16271.83
12889.75
63.74
595.77
341.18
-84.39
-10.67
277.69
0.00

0.00
2092.05
0.81
2092.86
258.25
1834.61
114.30
1720.31

3775.27
2279.29
2184.62
538.11
1982.42
72.95
2351.84
379.85
329.86
13894.21
897.81
2822.41
0.00
923.02
4643.24
935.58
1789.66
5903.01
8619.87
631.11
9250.97
13894.21

2291.52
17.71
3.53
1.87
11.82
1.23%

18035.95
14261.21
72.14
649.29
1163.32
-2.05
50.00
300.00
0.00

0.00
2142.04
125.00
2267.04
215.37
2051.67
123.10
1928.57

4937.13
2478.34
2408.97
122.64
1982.42
72.95
2404.32
336.28
328.22
15071.28
800.00
2988.95
0.00
315.37
4104.31
935.58
1789.66
7487.51
10212.76
754.21
10966.97
15071.28

2332.72
15.80
2.98
1.69
11.06
1.13%

20591.13
16386.31
82.36
720.69
1307.54
-11.19
50.00
300.00
0.00

0.00
2355.41
125.00
2480.41
248.04
2232.37
122.78
2109.59

6557.99
2864.06
2775.23
140.02
1982.42
72.95
2406.80
292.72
326.57
17418.76
800.00
3462.49
0.00
342.65
4605.14
935.58
1789.66
9211.39
11936.63
876.99
12813.62
17418.76

2536.95
14.44
2.55
1.48
9.53
1.27%

23552.14
18867.11
94.21
812.55
1460.23
-20.18
50.00
300.00
0.00
0.00
2588.22
125.00
2713.22
271.32
2441.90
122.10
2319.81

8384.84
3278.48
3193.99
160.15
1982.42
72.95
2359.28
249.16
324.93
20006.20
800.00
3998.09
0.00
374.50
5172.59
935.58
1789.66
11109.28
13834.52
999.08
14833.61
20006.20

2760.77
13.13
2.20
1.29
8.09
1.39%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1834.61
283.86
-84.39
-10.67
288.88
-690.42
1621.86
-537.14
41.56
-495.58
74.25
0.00
1126.92
-374.23
-1284.38
-457.44
736.92

2051.67
192.73
-2.05
50.00
-656.59
-275.50
1360.25
-200.00
456.39
256.39
-97.81
0.00
0.00
-344.06
-12.91
-454.78
1161.86

2232.37  2441.90
192.73 192.73
-11.19 -20.18
50.00 50.00
-259.63 -293.05
-358.90 -342.82
1845.38| 2028.59
-150.00 -100.00
300.00 300.00
150.00 200.00
0.00 0.00
0.00 0.00
0.00 0.00
-385.71 -421.92
11.19 20.18
-374.52 -401.73
1620.86  1826.85

5 4 AU AR L 2023A2024E __2025E| __2026E

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
BEBSRES A ALIZ LI
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

12.90%
77.36%
70.87%
63.90%

20.78%

5.24%
11.27%
19.83%
13.20%
33.80%
14.08%

1.27
9.25
10.47
6.33
81.27%

33.42%
19.34%
1.95
1.46
21.75%

1.84
9.21
1.73
0.40

10.84%
2.39%
11.83%
1.80%

20.93%
10.04%
11.38%
18.71%
13.61%
32.92%
12.93%

1.25
9.73
10.69
6.20

27.23%
19.49%
2.50
1.90
17.84%

2.06
10.92
1.45
0.37

14.17% 14.38%
9.96% 9.88%
8.81% 9.39%
8.76% 8.82%

20.42% 19.89%
9.80% 9.56%

10.84% 10.37%

17.42% 16.46%

12.82% 12.21%

32.42% 33.04%

12.32% 11.72%

1.27 1.26
12.08 15.12
10.81 10.78

6.31 6.32

26.44% 25.85%

17.37% 15.47%

2.76 2.98

2.14 2.35

18.28% 18.19%

2.25 2.48
12.76 14.79

1.97 217

0.41 0.45

# 18 £ F: Wind, & ik
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' oo X H (603208) 2023 4 1 A&

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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S whin i
' oo X H (603208) 2023 4 1 A&

% & 1 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

TR

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

% & i KA E H A
X 3% A R4 B F M 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
ti& 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

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

X EH (603298) 2023 F F i it

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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