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: B %7 ik A~

SOUTHWEST SECURITIES

LR E, BT RERNFRLY

B EXR

LS ELE: 2023 F—F K, NEFIMN 2.0, BITHE 22.9%, R
&4 A 0.7 104, R T % 38.9%.

B AEEG AR, NEAHERRFREN, 2023 F—FF: 1 B,
N FIIEN 2.01C 7, BT 22.9%, 2) A%, /8] S23003 84 4104 0.7
e, Bl T I 38.9%, /8] 2023 F—F & £ A% % 69.7%, Bt T 4 10.4pp;
A E A 37.3%, FIWTF9.8pp. 3) #F Ak b, A3 4E % AEHN 14.3%,
Rl EFF 5.7PP; & 32 % M &% 7.1%, Rt L5 0.9PP; #F K % Fl £ 16.6%,
Rtk LA 6.4PP,

ST KRB B LRTAT, ANAFARLTFHRALGHL. 500k
RERFFARBM TR0, N5 =8, B ICHK T FAFL T,
2B MK AT E BT, —FRBMORAEY KR LI 8] ho k3 AL R
S MEAUBA TG WA AT J) B, 458 % M FF e E4T 5.7pp, #4415
M— WG E AT EMFT B EMFFHAT LML, T 45
B, NAREH AT THYF, Al AR 2R AR L

Eahh¥sgrE, HESAPEPHESE, D STS8200: 2 34T 8200F4
BETHEMNENE, ELEMF FRNZXIATBE I B R hgIg K, 2) STS
8300: /2 3] 400M # FMXAR Kk 49 3%, 2023 5 L F 545 4 400M %
49 STS 8300 % & & B lL b & A 2 ik 25%, ~ % hiRsd; 3) #H-F&: N F
T —4X 800M M iXAL-F-4& A £ 2023 5T semicon 4, 290 N3 35 HAL IR A
B FARE K, F ok BrEME—F T &, KRB DHESH3hE 550K
W 3 B AR R AR,

BAFM ERF &N KAF 2023-2025 4 EPS 414 6.27 T. 8.93 .
11.38 T, *Eahd PE S AlH 3845, 2742, 214%, AR=SF a8 4FiEE 4
iR PR 25.4%., HA14 T35 2023 F 474 PE, 3 B ARH 294.69 T,
BH CEN TR

0 R g: H—KFRHATRATAI . THEF FARZTAE NS,
dgfRAEA&  202A  2023E  2024E_____ 2025E|
FAMAN (BF ) 1070.56 1268.73 1673.41 2069.96

Wk x 21.89% 18.51% 31.90% 23.70%
13 & # 84 AE (B A L) 526.29 570.88 813.14 1036.69

Wk E 19.95% 8.47% 42.44% 27.49%
AR E EPS (L) 5.78 6.27 8.93 11.38
# % M EE ROE 16.77% 16.53% 19.88% 21.25%
PE 41.22 38.00 26.68 20.93
PB 6.91 6.28 5.30 4.45

HAEFK: Wind, HEif K

YV

AT EE

Pk iE5: S1250521050001
¥, 1% : 0755-23617478

Wk 46 . wangmou@swsc.com.cn

CREEEX

— JR300  —— R

40% 4
30% 4
20%
10% 1

0%
10984
-20% -
-30% -
-40% A
-50% -

##EA£K: Wind

BT

B A (1L AR)
A A RR(1LRR)

0.91
0.91

52 JB M R A IE A () 199.51-477.00

B AE(fe L)
S Wl ()
M ()

EEXE

216.94
34.38
35.70

1. #imlds (688200): KM XALA K,

# = B RE AR
(2022-05-28)

2. g ds (688200): dkir@mEEK,

# AT A R K E 1A
(2022-03-14)

F LR EC GO EE S NI



;\ Blis A
SR =TS & 32 (688200) 2023 F —F IR B if

B AR 5 FE
P 208

BAR 12 HAVEER AWM KFEA KRR =ZFH REH A K 15.0%. 21.0%. 20.0%, #
AL Z 5 HI#R ST 3.2%. 9.8%. 3.4%.

R 20 A&Vt o S B Fo ol b SR AR, Ak ZF HEARA R 15%3E & .
AT oA BARE, KA 8] 2023-2025 F 5k AL AN R A G T &
2 1: pLHEARLAE

¥ BH A 2022A 2023E 2024E 2025E

1014.6 1204.3 1599.4 1984.8
MK F R ik 23.6% 18.7% 32.8% 24.1%
ER RS 77.0% 76.0% 78.0% 80.0%

I ON 53.7 61.8 71.0 81.7
BT 4 g -3.6% 15.0% 15.0% 15.0%
ERIES 76.6% 75.0% 75.0% 75.0%

HA 2.3 2.6 3.0 35
A 4 g 53.3% 15.0% 15.0% 15.0%
ERIES 14.8% 15.0% 15.0% 15.0%
FON 1070.6 1268.7 1673.4 2070.0
&t ik 21.9% 18.5% 31.9% 23.7%
EX RS 76.9% 75.8% 77.8% 79.7%

KR Wind, B iER

H AV 2 8] 2023-2025 F F KA A A 12.7 100, 16.7 /2 A= 20.7 12, V3%
AlEMA A 571, 811, 1041t T, EPS %4 % 6.27 . 893 . 11.38 ., &
A PESA A 384, 274, 214,

EAEELSEE, KRNERT F FRXEMBAEAAGNIERNFELE, 2AR
KA, BE L&,

& 2: TTHASEA

300604.S2 K| A 42.30 0.76 1.29 1.75 2.26 58.43 32.75 24.18 18.71
688082.SH ®ELEE 100.82 1.54 1.79 2.26 2.82 51.82 56.24 44.60 35.77
FH4h 55.13 44.49 34.39 27.24

HAEFK: Wind, X #52, # £ 2023/05/09

M PE A B A&, 2023 F 47 3B 44 12 PE. 2 8] A W] XL STS8200 7 3% 45 51
B, RAERASNKA STS 8300 T % 1 542 F 24, #7— X 800M -F & #F LR #) ek
HATVEL T 8) 2023 4F 47 42 PE #6484, T & BARH 294.69 T, £+ “EN” 4%,

i 400 998 E LB 09 E B 5 34



: 5 & s A
sourmies secummes %0 42 (688200) 2023 4 —F IR &

Mk MHHN 5B

FliE %k (AHL) 2022A 2023E 2024E 2025El@ A2 AEX (BAR)
ERIS N 1070.56 | 1268.73  1673.41  2069.96 | # #lid 526.29 570.88 813.14  1036.69
& kAR A 247.54 306.73 372.20 420.35 718 H34 19.08 24.78 24.78 24.78
B b H A B Ao 14.33 16.98 22.39 27.70| WM& %R -47.39 -3.98 -6.78 -10.88
e A 98.15 108.64 133.68 163.04 | # £ BALBK -0.96 -0.52 -0.58 -0.69
F2 %R 178.96 193.30 251.53 29767 L EFEEFALHD -173.74  -260.09  -197.10  -184.85
W % 5% R -47.39 -3.98 -6.78 -10.88 | H 4t 70.55 2.16 -6.79 12.86
7~ BAABRE -0.96 -0.52 -0.58 069 BEEAHAALAER 393.83 333.23 626.67 877.90
EE & & 451 0.00 0.00 0.00 |# A& A& -3.68 -87.20 -96.30  -108.50
NMANEE DA 9.25 0.91 18.83 091 | Hitb 27177 10.90 18.84 0.91
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -281.45 -76.30 -77.46  -107.59
# Ak A 595.62 648.49 919.80| 1173.68 @ #EEAMHK 0.00 0.00 0.00 0.00
EREZERA 3.00 15.98 17.81 19.94 K 0.00 0.00 0.00 0.00
GRERE 598.62 664.47 937.61  1193.62 @ AEALERTT 59.10 0.00 0.00 0.00
Iy 4% 4% 72.33 93.59 124.47 156.93 | | X A mA -131.86  -160.88  -176.62  -248.86
A0 526.29 570.88 813.14  1036.69 @ Hf -39.20 -86.85 14.12 20.21
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -111.96|  -247.73| -162.50  -228.64
V2 BB NN A A 526.29 570.88 813.14  1036.69 HEREHH 6.09 9.20 386.70 541.67
R e 1968.98 1978.18 2364.88  2906.55 @A KA
R Ak Fe FRATEOR 431.64 605.52 777.24 948.85 A MAIEKE 21.89%  18.51%  31.90%  23.70%
A5 188.37 273.53 328.73 364.61 | FLAAEKE 17.89% 8.88%  41.84%  27.60%
R AR T 17.86 26.51 25.59 32,78 | A Al KE 19.95% 8.47% | 42.44% = 27.49%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 15.21%  17.98%  40.12%  26.63%
B SNy N 0.04 0.05 0.05 0.05  |FKAVREAH
R e B 1 419.43 397.79 376.16 35452 | EAF 76.88%  75.82%  77.76%  79.69%
KA F A TE R I H 28.38 112.57 205.86 3135 =% FE 21.46%  23.48% = 22.61% 21.73%
A ERHT & 316.65 316.52 316.40 316.27 A AIE 49.16%  45.00% 4859% 50.08%
a3 3371.36 3710.68 439491  5234.97 |ROE 16.77%  16.53%  19.88%  21.25%
PR IR 0.00 0.00 0.00 0.00 'ROA 15.61%  15.38%  18.50%  19.80%
R A Fe FUCEK IR 144.71 208.01 245.45 286.46 | ROIC 55.08%  49.42%  55.28%  58.70%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 52.99%  52.75%  56.04%  57.37%
A4 it 87.70 48.90 59.17 7038 EiBRES
% fx A3t 232.41 256.91 304.61 356.84 | E AR 0.34 0.36 0.41 0.43
A 91.07 91.07 91.07 91.07 & E R 2.55 3.10 4.32 5.67
F A NAR 1800.09  1800.09 1800.09  1800.09 | & ALK JE4% % 3.95 3.11 3.26 3.17
G A E 1152.60  1562.61 2199.13  2986.96 |#& W A#HFE 1.30 1.31 1.23 1.20
13 £ N B A 3138.95  3453.77 4090.29  4878.12 |#iHaRBFAKAALELEN | 93.97% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 3138.95| 3453.77  4090.29  4878.12 | RArE 6.89% 6.92% 6.93% 6.82%
itk Ao AR AT 3371.36| 3710.68 439491  5234.97 | EARHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 12.35 12.59 12.98 13.62
& 5 o 145 1140 1176 1245
EBITDA 567.30 669.28 937.80  1187.57 AL A AT E 25.05%  28.18% = 21.72%  24.00%
PE 41.22 38.00 26.68 20.93| | H ML ABAR
PB 6.91 6.28 5.30 445 | HRILE 5.78 6.27 8.93 11.38
PS 20.26 17.10 12.96 1048  HMRHF 34.47 37.92 44,91 53.56
EV/EBITDA 34.22 28.99 20.27 1555 R aELL 4.32 3.66 6.88 9.64
B A& 0.61% 0.74% 0.81% 1.15% | & B AL A 1.45 1.77 1.94 2.73

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B ik A ‘
T Sovmeeresewe A9 b2 (688200) 2023 F — F R K

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: 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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

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

49 m 42 (688200) 2023 4 —F I & it

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B



