4 Ik 7

CITIC SECURITIES

PR IES R E

WSS, BHEREAHEZUE

PRIERRYY (603997.SH) 2023 E—ZFRSTFE | 2023.5.7

BB R

&

FRIE

RERFBHT

BXEE E oA
$1010520120003

F RS
RERFEHTI
B Am
$1010519040002

£

FTFiR

RERTBUSH

I
S1010521080002

RERFIHHEDN
Ui
$1010522080002

-
<1

48 27 H, ARA% 2023 £—FR, 2023Q1 AFELIEW 51.11 427w,
FlEE+21.6%, ¥FEE+3.6%; SEERVAR%F15E 6,003 At (LERHITHR
3,764 A, LEESR 13.401Z%) , LEKFAHIATH, FiBRIGEFAS
AR, FEFABEXNE. AFEAESEITREFBERT, REXNEXNOFE
MR R A, 4% 2023/24/25 F45FIEFHM 3.01/6.99/13.00 12
T, &E1T PEG MIFHKFE, L& F 2023-25 F SRR
108%, #F /4 F] 2023 £ 60x PE HIfE{E, #FFEIFN 16 T, %HFHF “IN”
WHE .

I 1Q23 WEFATTIHTR, FFRHATAR. A7 2023Q1 SLHEW 51.11 1
7T, FEE+21.6%, IRLE+3.6%; SEIRYIBE4EFI5E 6,003 /7 7t ( L EFEAS IR 3,764
A, EZETH 13.401270) , FiEmIRFMAT AR, WEFEHIATE, &
EERFENE. RIBPRHDESHIE, 1023 ®RAETIILEEN 514 A,
EIEE-7.2%, 3RLE-21.8%, ARSANIERIEFITI . 55 Z BRI 53R IR
Fl, BRICHIE 5 MRBEEMIEZITE, EHlSNRLROBEMEHR—T
B, BMERRESHEINF, ARMSEKTEE.

I 1Q23 EFIRELLBFRIEA, SEWEEGI. A7 2023Q1 EFIZEH 13.9%, [&
Eb+1.7pcts, IFEE-1.5pcts, EFRELLBERNE, TERFANBFEHERAER
PEAIEMERE ; LB TR, FEREQRASB~REWTL, SMMRAME
FOHIERTE. 1Q23 HAE B ZE AN 12.4%, [EEL-0.6pct, ERtk+1.1pcts, Hehéd
EEHARN 1.3%, [EtE-0.1pct, FREE+0.1pct; EIRE AR K 7.5%, [EEE-0.8pct,
IfEE-0.3pct, FERCNRBESHARINFIFAE; HLXERER 1.7%, [FELE-
0.1pct, IREE-0.1pct; MBZEBAERNK 1.9%, [EL+0.4pct, IREL+1.4pcts, FE
RIBIMNBIKERFIE LA AR BRIERISERESIRMXIMES, &
FEMERFEFENE; BN EFEEGH, BITAALRLSELENSE
B _ERFAEE

| RARLERAKEZELRE, ERFSRBNLEHEK. RERNREAEML
&, 1023 I BRI EWAN LA 5.80 128k TT, FEEE+14.4%; SSMEEMHE
FAIFLEZ 1,390 AT (EFEREEASH 120 ARRTT) , BNRERALEFR
FEEXEDZEEWIE. A\FHE 2010 FWARAIEE, BEHTEE, AR
ZKA%E, BEMUAREEMNTL A/, #—SMafMEEE, SSMEEW
IFERF. A, ARFRFF L ERH R, BEAEHNH X O~RSLIEE
WL 9,000 AT, FILLSEIM#EEK, BRIEHFSAEFMERE 30 1, RIER
FEX, BRgER—FEE5, ABFIE~ERFRE 7 127T; ARkBERBN]
EFEMEFKBEHTRERETERES, HBEHKBERYZRABMIT
BT 2024 E£LIMEF. HAVAA, QAEEERSUSIFERRE" RN, §2E
BEERERIWARSHEE. WAREIRAMKE, EEFESEKS.

I RREEFHISHRIGF, EEMEIFIEK ., sk EEFTETEFE, A
it 2025 L TK/ENTHIAIEL) 3802 12/880 27T, BEHNEHERTER
K. BZ 4827 H, AREEHREAINRAZEFERMBES, HAKS
EPIBASEAR B E PPE £ IKER ARSI IE K FIERMEM 0 B 1 -5, ZEFiTH
SRR EFHET 150 2T, ERlEmKiaAm. 4 A 3 H, AR%H
2023 FEEHEME, IHENRLITRENSERSEHIABEART 18.112
7T, B ITERRBEHAT: 1) AAERGEZE®INE (3.21727T) ;

BEE 2) KERFERAM, KFRAMBHIE (32T 5 3) THKILLEF~ 1,000
RERTBUDHN AEARFEHROMELHIELE (6.51Z7) 5 4) #FTRNEE. RAFEEE.
EHFMRIRE WHLAIREXZRE 4 TVERN S TR
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KHEER~RE, BMTRILEHL, KEFONER, BENZEREMITER
e BATVAATRAEEGFEDAZE (E, 2RESREWNAKARZFIN
B, SEBNRENREEFTUENRAMIZRAR, HEARTERER, B
BITHRARIORRERRIN B R RE, TEHRE™ SR, SSHEEITILE %
Ko

I REE®R: 2IRETURSERRTH; A8H~RA LT ETH; /F~§

BREESRE; ARHEPBRA RS,

I 2R, HESTR: REMEREREF MR LB, YINEFIUEHTRF

SERANEFHE N REFEEF,, BRENE X OFEARH %R g
=, RKZEZEEITH. ARBTWAERRERTEE B SN~ RFS, Bid i
ITREARIEY, BARNEERRABIZTRE. FA4EH 2023/24/25 F2FiE
¥ Jg 3.01/6.99/13.00 12 7t, £E (T PEG RIFHKFE, HE/ANF 2023-25
Al SEHEERTUN A 108%, #A4F/\Fl 2023 4 60x PE Bufh{E, #FFEFRN 16
JT, HEF “EN” TR

G
BREREITHS
Ui

$1010522090004
SRR 603997.SH
R S NIC:>2))
ST 1270 7©
Elin 16.00 ¢
EpgEA 1,126 BAR%
TR 1,126 B
BhE 143125
1E= B BYREcER 121 BATT
52 BSS/SIEN 17.377.21 7¢
iE 1 BeeEstiakiE -7.70%
1 6 B HIE -11.06%
i 12 BEEsSifiE 73.73%

WBEIFEE 2021 2022 2023E 2024E 2025E
XL NGV P 16,832 17,967 19,827 23,213 27,345
Bl N K R YoY 7.0% 6.7% 10.4% 17.1% 17.8%
BEFEERAT) 126 -1,417 301 699 1,300
A FEEKER Yoy N/A  -1221.6% N/A 132.7% 85.9%
FRRWE EPS(EA)(TT) 0.11 -1.26 0.27 0.62 1.15
ERE 14.1% 13.1% 14.3% 16.0% 17.8%
BEFWE R ROE 2.7% -41.0% 8.0% 15.7% 22.6%
BREE~ (T 4.12 3.07 3.34 3.96 5.1
PE 115.5 -10.1 47.0 20.5 11.0
PB 3.1 4.1 3.8 3.2 25
PS 0.8 0.8 0.7 0.6 0.5
EV/EBITDA 19.7 -35.3 16.4 10.7 7.3
BRIKIE: Wind, ISIEEMZERHN S : BRIV 2023 ££ 5 A 5 HUREMN

EHWIRIRENZ FH % RFRFAER 2
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FiER (BAT) BrttEx (BAT
BFREIR 2021 2022 2023E 2024E 2025E SRR 2021 2022 2023E 2024E  2025E
Bl 16,832 17,967 19,827 23213 27,345 #5mEE 1406 1,163 1611 1,776 2,028
Bl kA 14451 15616 16,990 19,500 22485 7% 1,730 1825 1966 2290 2,623
EFIE 141%  131% 14.3% 16.0% 17.8%  RifuMex 2310 2643 2,861 3317 3,958
R R Himm 46 48 67 46 55  HtRshEs~ 1,070 1,246 1426 1,502 1,742
HERA 297 262 337 418 465  RENEFT 6515 6877 7,864 8885 10,352
THETRRAR 1.8% 1.5% 1.7% 1.8% 1.7% BEEE~ 3540 3504 3,806 3943 3922
EEEA 1,353 1,368 1,408 1,509 1,641 CHARREURE 9 1 11 1 1
ERHEAE 80% 76% 71%  65%  60% EE™ 1455 1,118 1118 1,118 1,118
4 55%=H 193 200 222 239 222  HftbKHEAZE~ 4690 3944 4,044 4144 4344
WMEHERE 1.1% 1.1% 1.1% 10%  08% 3AEREHE~ 9694 8577 8979 9216 9,395
W& 321 376 387 464 547  HEERIt 16,209 15454 16,844 18,101 19,747
MEBERE 19%  21%  20%  20%  20% sGHAfE=R 1638 2135 3,137 3152 2,583
‘Rz (20) 3 7 4 5 RifimER 2279 2812 2905 3307 3,902
EBITDA 1,015  (566) 1215 1,870 2,750 Hfibmahtark 2151 1937 1,879 1,897 1,987
e F3E 171 (1,444) 447 1,041 1936 REifafE 6,069 6884 7,921 8356 8472
Bl FEE 1.01% -8.04% 225% 449% 7.08% IKHAMEER 2631 2557 2557 2557 2557
X2 9N 24 10 1 0 0 EfticHfamk 2511 2237 2237 2237 2,237
ST S 2 1 0 0 0 dekEndfalE 5141 4,794 4794 479 479
FERE 193 (1,435) 448 1,041 1936 fafEAIt 1211 1678 12715 13,150 13,266
FriSHt 68 28 94 219 407  BRAK 1,119 1,17 1126 1,126 1,126
FRSTE 349% -19% 21.0% 21.0% 21.0% BANH 3442 3434 3424 3424 3424
DB IR Q) (45) 53 123 229 UHE?’A?JW? 4645 3455 3756 4455 5756
FEFEATR BENGEATT
RHTSFIE 126 (1417) 301 899 1300 pupesinas 354 320 373 49 726
TR 08%  -7.9% 1.5% 3.0% 48% BRENEEIT 4999 3775 4129 4952 6481
g‘;ﬁﬁ%mﬁ’%‘ 16,209 15454 16,844 18,101 19,747
FEMEIER
Nengk BT $EHREER 2021 2022 2023 2024  2025E
kR 2021 2022 2023 2024 2025 ympesm (o)
BURRE 126 1463 354 823 1930 g 70%  67% 104% 17.4%  17.8%
IR 626 624 58 718 82 gyl NA 0456%  NA 1332%  85.9%
ECHREMETL 253 -18 -526 -451 -546 B}
HthZEMER 218 1,910 236 250 233 BFE NA 12216 N/A 1327%  85.9%
GZENSTE 719 1,052 661 1,335 2,038 %
BARZH 740 853 -1,000 950  -1,000 FEE (%)
e 20 3 7 4 5 EFE 141% 131% 14.3% 16.0% 17.8%
H AT 173 25 0 0 o EBITDAMargin 6.0%  -32% 61%  81% 10.1%
BEASRAW 588 824 -993  -946  -995 ~‘PHE 08% -7.9%  15%  30%  48%
B 34 1 0 0 o [EHRE (%)
P 399 8 1002 15 59 RAFUEE 27% -41.0% 80% 157% 22.6%
AR 0 0 0 0 0 REMEER 08%  -92% 1.8% 3.9% 6.6%
HARATATR 473 407 222 239 -2 )
BATISTA T 40 308 780 224 791 AEREE 69.2% 756% 755% 726% 67.2%
m PRI Jig=riE 349% -19% 21.0% 21.0% 21.0%
%gi}{é;%%{” o 70 48 165 22 periwqys 00%  00% 00% 00%  00%

FRPRIR: REAE, PEIERTREHN
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SrRUmAER

FEHRESAMARSEMWAMBOIARHSTIBAELLER: () ARATREARENEMRLPEEBRIRT BRI A FREIIESRF
RITABEE; () ZOMBRSRMEEAERBO TR EAET L. NERSRT S ERSNEE SRR & AFORs RIS S EK R

—R 1 FRER

AR EBPEESHRNDBRATRKEMBIENE. FETIERNERATIRESKNOMBNA, FINARBEENE (RHMAHRRERE
£EHME, 74 CLSAgroup of companies), fiA “HISIEH".

AHRMERN TR AT EBEENE, ABRGATEER. AARREHEEELE . AHGREIMEERIEEANTIRIFERELE. X6
ZMRMERAR . KARRERNISE R, ERARRHITEENALZEMES. SMTANEARZEARE. PEIERFTES G AGEI AR
EMAEAPFEEFNES . FREFESHNSREWFREENANEPHFHHRKL, BREFE, FTERIANEEFXTHEESFHEMTR
BIEI R . M TAREPRENEMESHEMTE, FMENBEATRTEE SR H B BITRIER R .

FMEMBERERIRHOAR RN, EPFESTRIELERERTEN. PREESHTHERAREIEAEANAST MM ERERE
HEIRAR S S AXNEMBRRFIBEARE. AREGREOEMNESFREM T RAYAIESEERNNE, ARAGEIURFEEHEREE. ARE
iR RENES R EM T AN, MERKETEBRTH. SEMISH AR TARRB RN

AMEMBHZR R RFNBRR T PEIERER L HiZRE DL B 2AIDasiE, AIERLHBMNER THEER, FIBEERTR
EIREFIRE. RATRR LM EMS PEESE TN B MBNAERERUNEBMRAHNERAERERR. PEIES
HARFEIBRRARENBE ERZEH RN RE. PEEFRLERREESH P EEFRNB— R Z N EREREES bR, B, &
F R E b MEAARRE . ATESAREN TN B R IEERENNEESSAERESIRE . NITHHMARET PEIEFRER
ITRATIE, B2, SHITEHEHMATRESIRITERRAGX, EPaiERERT. HE5X51%.

BHREIEFLSMI SR ZEARE, WERIZERMNEALLZETRRIBSIHRE. ZNBNEPRRKRZIEUZ Z AR E FIREIESHE
RRBEEMER . FAREFMEPFIERELEFIE M EPRBOREEN, PEEFURPEESHENSRAR. EFMRLTTA

(Frr &Mz ER) REMKRRERIREHANNE =L BRI EHRRARIBEMRE.

WK tER
BRI ATRIRE R L
1Rt o 4 LA R AT 4R 53 0 IR BT R A0 AT L T 4R EA AR IR RIE 55 S R R UG 20% LA

(BERBRIN . TEARERREL AR 6 8 12 4
BRMEHE, ©: MREXHERN6E 121 | sy
BrEATIRY (HTUE%) HFREIE TR #h KA EIHA I S A A R M SRR A F-10%~5% 2 8]
PHERAOTKERIB(E R B, HR. A RFRUMR 300 f5
BRI, FRTHU SR GHIhilitRe) %
SRR GERIMTELARAD) AR, FEHIALE BT A ARSI R4 S5 E 55 70 5 (K F M HOIE 10% KL E
REAFIREE SRS ZETHUNIAEEEESR
HARL 500 A ; BETHURNIHAREYRSE
HARBRMERAREE. HFAH S IR ST S TR R R BRI 10% B

s AR RIE ST IR RIEEBEKIBN T 5%~20% 2 8

] TR EIEAME SIE S AR R IR B BRIE 10% L £

TR it BRI RIE S T AN R IR BKIBN T-10%~10%2Z [8)
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53 A ER

EAEBITFATNERT, REIESETRE (1) SEAMRIREFRIIMAREM SRFME), IHRRITHRIESFRIZIXR, (2) S5R KR ERIRERIRE
ARSI S, RISHEHIESRETERIFITIESHETERRX S, Bit, #EEREREPEEFTREESAMRIREGEENZARN
K. AARIREHREEATNIKEESE, 1B159) https://research.citicsinfo.com/disclosure .

EER SRR

AMRWEEPLEARENME (FE, R 8RN BPFEEERNERAT (FHEIIHMEEEZASKE, 2EIEHFUSIFIERS:
Z20374000) 57 % . AARRER TINARRPEESERL XS % : £PEFES CLSALimited (FHEFEIMBINBERAT) 74%&; &F
El&3E/H CL Securities Taiwan Co., Ltd.%3 % ; 728 AFIT  CLSAAustralia Pty Ltd. (fdl4sS: 53 139992 331/& R F LB S: 350159) H%;
FE£[EH CLSA (CLSAAmericas, LLC B89N 9% ; ZEHi IR CLSA Singapore Pte Ltd. (ABLEM4RS: 198703750W) 4% ; ERUMZZF X H CLSA
Europe BV 9% ; £ [EH CLSA (UK) 9% ; 7EENE M CLSA India Private Limited 4> % (3biit: 8/F, Dalamal House, Nariman Point, Mumbai 400021 ;
BiE: +91-22-66505050; {5 E: +91-22-22840271; AFHRRBIS: U67120MH1994PLC083118); ZEENEEEFE I PT CLSA Sekuritas Indonesia 4>
% ; 7EEZAH CLSA Securities Japan Co., Ltd.5}% ; 7E5EH CLSA Securities Korea Ltd.43 % ; ZED &P H CLSA Securities Malaysia Sdn Bhd 4
%; 7E3EfERM CLSA Philippines Inc. GERRIEAXZ I RIEFIEBERIFEERR) 2% ; EXREHMH CLSA Securities (Thailand) Limited 43 % .

SR EREEEXR SR

hEXF: REPEIISEEEEZERSRANESEIESFISEN, REEFRBBRATDNEE CESFESFREAERLS.

hEFH: AMEHREH CLSA Limited 7% . AMRIBEEFTENSLBLTUREE (GEHFREIKEH) (FEEHIE 571 ) RETMAAEM
MUAER), TENLATEREE. ROMTIRESIENIEINKIREGEAMWIEMEER, CLSA BFMEER CLSA Limited TR, HIE: +852
2600 7233.

£EH: ARIREHRPEESFE. AMFTIREEEER CLSA (CLSAAmericas, LLC &4 XEFESEE (1934 FiEEX55%) T 15a-6 HINIRE
H CLSAAmericas, LLC #2#IREH) “FEXENREE" H L. WHEXENEAALLZEAATREG WA AT AR E PIIFLARESFFHITR
SR AR SRR AR EE B EAIMNPREIESRS CLSA REAARRENIZWE MRAFBEZER S ARG PR RAVEMNES RN 2B
% CLSA Americas, LLC (EXEIERRXHERSIMMELRZ5E), UK CLSA MMIBAF.

FNYE: ARIREEFMIE CLSA Singapore Pte Ltd., & G (MEHEME) RERD) “NAKEE. IANAREERELKEE” 5%,

ARG S IEMB SR IREEXMTAEE, FMHEMREWHE AREER CLSA Singapore Pte Ltd, iblit: 80 Raffles Place, #18-01, UOB
Plaza 1, Singapore 048624, HiE: +656416 7888. EEIEANNMTREE . IIREER LT WIZEER S, # CLSA Singapore Pte Ltd. F] §EEE2
AT S MEIARSS, CLSA Singapore Pte Ltd #8738 5F (WEHEE) (5 110 ). (MEHEMA) MR ETHHEXEMMIES] (CLSA WEE
FREHTIN S M IE SR 3 5 AR SS C B4 FTiEER) MIRLZER. MCI (P) 085/11/2021,

MEXR: ARRBRERFEIESFUE. WHHFEMERNER AL LEARAFTIREGTHR AR IR S PIOIFLIESHI TR SN E NS AR SR ArE
EAMEHE B

HE: AMRBEABTEH Y, EFRIZREERAMFTIREMIIMAEREHTMIRS, TAZEMRLERERARRE L FRIEHITZ S MR
ARIARMEERER CLSA (UK) 4%, Bt HRMERAKENERRENEREFEEEGTLERMNAL. BRAIFEMIZEFNNE A
+. EETAZFRENELEZR, BEAREAMRERE. S TRESTRGENHAZTER, HB CLSA (UK HHEH A, MEENERITUEN,

ZEREEEHERIE AT RMMRER. CLSA (UK) H (FEE) £MiTHEEBENIETHER,

BOMEFHER: AMRBEHRETZEMTIAEIE BRI ETER CLSA Europe BV 5% .

BAFIT: CLSAAustralia Pty Ltd ( “CAPL” ) (fll4%2: 53 139 992 331/&RIBR KBS : 350159) TRAFITIESSHRAERLME, BAR
AFITIES3 B AR CHI-X WHiAS 5EF. AMTIREERAFTE CAPL X[E “UEEF” XERD%. AMTRERZEBEHANEFRER
¥R SRR KFEFE R K& CAPL EAPARE, ARIRENBEATSEES RBEME=FH . KRN “HELEF” ERF(ATE (2001))
25 761G £MME. CAPL ARBECESFEMRBIIBEEFFIAASHEEEXA ASX Al Ordinaries 1AM, BEHIALHIES, KEhk
TARIEEF M. CAPL 3REBEEMTUHEHERRERRMEZEEXHN AR,

EPEE: CLSA India Private Limited, AXILF 1994 & 11 B, ALK EE, FEESHOUREREZLRSE EIEIESXSERLEMES:
INZ000001735) ., 53R (ENEIEEX HERSEMES : INHO00001113) FIE ARITHRS EIEIEHXFHERSEMES : INM000010619). CLSA
REXBSRERERNATMNES. 15, CLSA REXBAETE 12 MARTES MERIAFUER 7 638 B R1TIR S/ AEIE S R B H94R
Bl. 4nF 7HE CLSAIndia “kBXA” MIELIFIE, 1EBKHR Compliance-India@clsa.com.

REDEESFEEBERN, EMATSUEMENES, KENHELRS.
FRIFIEST 2023 MEANARE . RE—YIBLFL.




