IESFR AR - 8] ROPRAE - TAa

ik BEFT AT (603876)

2022 SFFIRA 2023 F—FREF: Q1 b4
KTFHH, FalsEF=%

FEN (HH)

SELES S00OCHOW SECURITIES

2023 F04 A 29 H

EFTHIT G RE
PAEF: S0600516080001
021-60199793
zengdh@dwzg.com.cn

B AT B AE1E 2022A 2023E 2024E 2025E JEFADHIR Lg%
Fd BN (FHA) 21,605 20752 23,795 27,364 PALIEF: S0600517120002
F) kb 19% -4% 15% 15% 021-60199793

ruanqy@dwzqg.com.cn
V2 BR8] H AR (B F ) 1,382 1,200 1,589 2,075 SEESWIF A
Rl 2% -13% 32% 31% HALGER: $0600520050001
K B - AT AR (L) 2.82 245 3.24 423 yangjian@dwzq.com.cn
P/E (AN & B AR ) 13.84 15.94 12.03 9.22 HEFHSHTIR  ERTER

POkIEF: S0600522090009
yuesy@dwzg.com.cn

X497 #lesr RATH
&L

W 2022 FV2E45A) 13.82 1450, FHETFHWA, 23Q1 13844 1.55 12
G, & T T BT, 2022 058 BIL 216.05 12T, FlELIZK 18.92%:;

B S

e P AT A K300
JaHE 4 A 13.82 127, FIIEK 221.26%; 4=3F44)iE 1436 1T,
Bl HIE K 276.58%. 2023 4 Q1 28] £ILEIX 45.09 127, FIHTHE 1a1%
20.17%, TR T 9.1%; Ja84F18 1.5510, FIkiEK 28.18%, 3
o T 55.61%, dodf)ad4A41i8 1.42 1270, 3R TFH 60.82%.
B BATF 2023 B B 15-18 Tk, 2 FobFIEA BEBREL, ]
2] 2022 Fd b B 11 Tk, BRI RS, P 2022Q4 £ 1 3.4
Trek kA, BRLIEK 6%; 2023Q1 th4F 2.5 Hek, FlIEK 15-20%, &K
MR 2E) 2023 FRAHHFIL 15-18 ok, FILIHK 40-50%. BA] sy mae
7, AATME 2022 SFEekAH2 0.6 B UAEA, 8] 2023Q1 An L5 )
TR S%AA, B Ql Al AETH, &MFtEbilE 05 sar KENGD 38.99
&, RIEAR 20%, 2023Q1 T TR 1.2 10 AL BA);, BRAESEEE —FRKESMN  25.69/73.00
RAA DX b Ao LR TAT, AMFAE 2023 FRLBFARBAT 555542 2.99
PR 0.5-0.6 HFLAEA. s g '
B A RTAE(E 18.975.66
u égzz #@f$§§;$&%ﬁﬂ%@ﬁ i023Q1 @ﬁé’éﬁﬂz%%zfgzz F B T
PRGN 33 ek A, 2023Q1 T 6 ek, LM, FUENE] g 7 _
T AVt N e o G
2022 4F 5 35 ok B A TR X 0.15-0.2 77 T/k, 2023Q1 vk i TR
£ 0.05-0.1 kA AT, 2023Q1 itk 03 st it — AHHE
2023Q1 Z G B LS, TARD 2 A, FBA T (FU,LF) 13.04
S EX5 30
B AR FmRE, BALTHRAG F IR, 23Q1 HE TR 3.6 12T, Rl ﬁiﬁ4ﬂ$(/ﬁ’LF) 72.60
1 8%, FRHCHEIK 6%, B9 % 7.9%, LMK 03pet, 23Q1 3t SAREZH) 490.46
0.38 10K = BALAR A, 7H42 0.14 1045 MR A . Q1 Ava] A5 3340 B ARE TR 486.68
T, BREFMTE 8%; 23Q1 A8 ZEEHAEINERAHA 1317, R
POIEAK 22%, FRELFEAK 12%; FATT XA 0.8127L, FRILIEAK 64%. XA

BAR R b TG4 G LGB A TE, BN TI5 8] 2023-
2025 £ )a#% A £ 12.0/15.9/20.8 1274 (JBTRHA 23-24 44 15.1/18.2
1270), FIH-13%/432%/+31%, *TA PE A 16x/12x/9x, % J&/n38] A
MAS GRSk, ¥R EALERAT, T 2023 £ 20xPE, B AAH 49 T,
$lF CEN IR,

W Red T BATFI SIS LK, Sk Gy AR, £E A,

5o Wik B X Z B8 %5 A RS

«% BEFT 41 (603876): 47T 1%
B 50%W 5, A& BAa s X A5k
e

2023-03-22
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2022 F a4 F) 13.82 1070, FlHIEK 221.26%, FATF BT, 2022 F08 B
216.05127T, FIIEK 18.92%; Ja&4411E 13.82 127, FHIEK 221.26%; F=3F4H)
i 14.36 1270, B HIGK 276.58%; 22 A% 4 16.18%, [ u3gim 5.36pct; 44E 44
FH 6.4%, [F) I 4.05pct.

23Q1 F&EH) 1.55 104, KT FHE. 2023 F Q1 A3 FILE UK 45.09 1274,
Fl B T 20.17%, R T 9.1%; 1284418 1.55 1270, Rk 28.18%, IR T
55.61%, 4=dF)3E4A)E 1.42 1270, BT 25.99%, IRLT 4 60.82%. & A6 7
#, 23Q1 £A1FEH 13.97%, F3gK 1.96pct, IR T 3.96pct; V845 3.43%,
Bt F 4 0.38pct, AL T4 3.59pct; 23Q1 4adF % 4% 3.15%, R T4 0.25pct, ik
R+ 4.16pct.

EEPNCES T 3

2023Q1 2022Q4 2022Q3 2022Q2 2022Q1
SWBRA(ER) 4,508.6 4,959.8 5,200.0 5,798.1 5,647.4
-EEb -20.17% -6.48% 7.99% 24.87% 65.82%
FFE 13.97% 17.93% 18.56% 16.63% 12.00%
382FEER) 154.7 348.4 436.3 381.4 215.4
-mEEE -28.18% 108.22% 294.36% 253.56% 387.48%
3EaFE 3.43% 7.03% 8.39% 6.58% 3.81%
HIRABERE (§hH) 142.1 362.8 481.87 399.75 192.04
-mEEE -25.99% 112.09% 499.72% 308.21% 497.94%
AT 2RI 3.15% 7.31% 9.27% 6.89% 3.40%

FIERF: Wind, F ZIELRFRFT

B2: S FRELAFPME A E

—_— R — T SR

20% 18.6% 17.9%
18%
16%
14%
12% | 10.3%
10%
8%
o | 8 4%

3.8% 5 6% 70%

11.1%

2%

2% —

3.1% 3.4%

0% 2 3%
21Q3 21Q4 2201 2202 22Q3 2204 2301

HIEFRF . Wind, K ZIEHLFRFF

%, BEEREBRIEE: 1) 48454752022 FEIK 184.89 127, F)rbig
¥ 30.06%, £F)F 17.67%, Bl _EF 5.53pct, F& 67 Hok, BlHILK 6%, 45% 66 7
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OJ

b, B EL3Z K 5%:; 2 ) 454 2022 20K 20.12 1270, B 6T 40.81%, £4)F 7.59%,
Flrb L4t 1.76pct, =& 9.1 Fek, FlIEAK 48%, 452 9.3 Zeb, [ HIEK 48%.

B3: 38 ok S Pt
20224 2022H2 2022H1 20215

BAA _ AN BN =1 129N
1z Btk BR=E REEE 1z 524 1z Ei]24 Wz FR=

BB f| 184.89 | 30.06% | 17.67% |5.53pct| 85.83 |34.19%| 99.06 | 54.89% | 142.16 |12.14%
Bt 2012 |-40.81%| 7.59% |1.76pct| 9.46 |-6.06% | 1066 | 586% | 33.99 | 5.83%

HIERF: Wind, FZIELAFRAT

B4: A3) &= 52022 £ E4ER

EEFm Bl s HES EFE 4S7sR HESERLE EEFERL

BT it} 674,962.30 | 661,048.84 | 57662.88 6.31% 5.03% 31.80%
B it} 90,737.24 92,812.00 8784.15 -48.38% -47.52% -19.11%
ait it} 765,699.53 | 753,860.85 | 66447.03 | -5.54% -6.49% 21.68%

FIERF: Wind, FZIELRFRFT

KAF 2023 FRBE BR 15-18 Tek, ©FFebflEABLIFAEE., 23] 2022
Fa g i 11 ek, BlHEEEME, HF 2022Q4 5 3.4 Teb A4, FRHLIEK 6%:;
2023Q1 H5% 2.5 Tk, FIHIEK 15-20%, HRATH 8] 2023 F ik Gk 3P4 15-18 77
b, RFIHIEK 40-50%. BAF &, RAWHE 2022 FEebA)1825 0.6 HALL, AF)
2023Q1 A L% T 5% A4, B Q1 FfeA B E T, KRN EebA)1E 0.5 7 LLEA,
IR 20%, 2023Q1 FUIHHTTAK 1.2 1AL BA), B4k Rk4sE & iR IH 2t
IR TAT, RAMTAHAE) 2023 40 i Lok B AV B4 0.5-0.6 T LLES.

2022 FERBEEREZBAHHEEK, 2023Q1 LRBHAATE. 2022 FEWEG
W33 ek kA, 2023Q1 B9 6 ek, IR, # NG A Iy KA T B, &
MR 30 Zrbbt; BAIFE, 2022 F 0K HELR AT 0.15-0.2 7 4/
vb,, 2023Q1 FedFETRH 4 E 0.05-0.1 7 U/ kA KT, 2023Q1 4&iHTT#K 0.3 12t A
& &BA]. 2023Q1 IR G BM AT L S IF A, TTARY F A,

28] 23Q1 T AR IMuAE, BALTHIRAIST T, 2022 0 8) B 5% A A3t 15.37
1270, RIIEK 19.51%, FRAEH 7.11%, FEHIEK 0.03pct. 2022 SF45E %A 2.4 12
T, A5E TR E 1.11%, F3IE 0.15pct; F 3 %A 2.07 1250, FHEFAE 096%, Rk
¥ 0.14pct; M4-% A 0.9 1270, M455% A F 0.42%, Bl 1.46pet; AL %A 10 1273,
L e I E 4.63%, FHIE 1.2pct. 2023Q1 A8 3 A 43t 3.57 124, R TR 821%,
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e R =ESS

IRILIE 6.18%, HAI 7R %4 7.92%, Flr3 1.03pet, IR 0.25pct; 45 %A 0.42 12
Ty AE R FE 0.93%, FIFIE 0.05pct,FRL 0.54pet % 22 %M 0.51 124, 8% AE
1.13%, FIH3E 0.41pct, IRELIE 0.24pet; M43 A 0.42 1270, M455% A F 0.94%, Rl
M 0.15pct, FRELHE 034pet; AFA % 2221070, BRL R % 4.92%, R 0.72pct,

Fpb3g 0.69pct. A 8] 2023Q1 HHRF ZMAAS K 0.38 27T, HHRFEFIRIEARK 0.14 12

G,

B5: MEHMFERAERL

Hi: 5hAw 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
HELR 49.60 57.94 59.50 72.88 41.77
-HERBX 0.88% 1.00% 1.14% 1.47% 0.93%
ERER 40.64 48.63 49.57 68.25 51.12
-EIEEEE 0.72% 0.84% 0.95% 1.38% 1.13%
AR 23715 284.88 267.83 209.65 221.65
- R 4.20% 491% 5.15% 4.23% 492%
TS 2= 61.51 24.29 -25.11 29.73 42.45
- pEE 1.09% 0.42% -0.48% 0.60% 0.94%
FRiE#&R 388.90 415.75 351.80 380.51 356.98
-HAR) 2 FRs 6.89% 717% 6.77% 7.67% 7.92%
BrERBERx -0.41 -16.27 -1.42 -50.38 -38.21
{ERREIRS -23.85 -15.45 2741 -4.68 -13.88

HIERE . Wind, &R ZIEFFFRFT

Q1 RARKRSF#esle, Z2EMIAAF IRL TR, 2022 £ 8] 45 4 34.52 170,
REMIEK 0.17%; P 20.9 1070, RFMIEK 8.16%; HARAZ] AR i 1.71 12
T, BEMTHE 31.04%. 2022 F0038) BEE ) dIERAR A 1822 124, Rk EH
160.55%;3% Fo7E 3% B A R4 B A -1.34 1270, Bl L T I 88.78%; K AT 24 2.14 127,
Fl b £ 226.91%. 2023 5 Q1 &) A5 A4 333 14U, BFMTHE 8.12%; MUK
22.88 1270, BFM T 1.79%; BAAR 3] 6F) fifir 3.67 ¢, BFM T 2.62%. 23Q1
NGB BEBEFFNERARA 133404, FITE22.11%, FLTHE 12%;, ZFEDH
H A RA A -1.17 127, Bl e LA 80.01%:; FAF X H 0.77 12T, Fl e _EF 27.41%,
ML T 64%; KEILEH 84.84 1L, FMIEK 241.37%, #HAMHK 46.03 12T,
BEMTE 9.51%.

B AR FeZ TR E: b THRBRLSEFTHE, RN FIEAS] 2023-2025 F)2
4 F)18 £ 12.0/15.9/20.8 407 BT 23-24 5 4 15.1/18.24C 70 ), Fl Ho-13%/+32%/+31%,
3R PE A 16x/12x/9x, # Eua) Awibsa bk, 7@ BAVLRAT, 4T 2023 F
20xPE, B AR 49 7T, % “EN” FA.

R BATMAEIFG LK, WGy = FEBI, tHmEl.
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BT A = KW 4T &

H 5Bk EXZ B ST ERRL

7= Atk (BAL) 2022A  2023E  2024E  2025E #UEK (BHAT) 2022A  2023E  2024E  2025E
il 14822 17431 20078 22846 BB 21605 20752 23795 27,364
B o S oy 7517 0342 11219 12745  FlhmA(Ebakk) 18109 17,806 20088 22933
B FHR 3375 4,200 4517 5192  AAEAMm 83 80 71 82
gy 3452 3415 3853 4398 AEFA 240 208 226 260
Nk i 0 0 0 0 A 207 172 190 205
BRI 478 473 490 510  BRREA 1,000 934 999 1,095
El=ic 7132 7338 TA79 7578 MEHHA 90 % 339 341
KHPEARIE A 0 0 0 0  AmEfblis 52 48 55 55
B R BRI AR 5,344 5,555 5,696 579 AN 245 73 24 27
EHEIE 1223 1223 1223 1223 N ANMEES) 4 0 10 10
7k 329 324 324 324 BIESHRE -85 -40 60 -80
Gl 92 92 92 2 FAAEBKEG 3 2 2 3
KRS A 36 36 36 36 B 1,591 1,392 1,859 2403
BRI 108 108 108 108 EdkshER 18 22 15 15
S Al 21954 24769 27557 30424 FAELH 1,609 1414 1874 2418
K Atk 13396 14,987 16325 17113  BATIFHL 227 212 281 338
S BRI — 1 B 04 AR AR 4521 8310 8,792 8513 44 1,383 1,202 1593 2,079
G RLATERR 8,381 6,098 6,880 7854 RV HMKAERE 1 2 3 4
AR AR 171 267 301 344 YA BAANE)EAE 1,382 1,200 1,589 2,075
iR itk 323 311 352 402

A R 2,243 2,243 2,243 2243  FRAA-RATEADEE (D) 282 245 324 423
SELTEEN 1472 1472 1472 1472

FAT A 391 391 391 391 EBIT 1,960 1,553 2,219 2,789
HE AR 66 66 66 66 EBITDA 2491 2,052 2788 3400
AR it 314 314 314 314

Affat 15638 17,229 18568 19356 E£AIFE(%) 16.18 14.20 1558 16.19
DEY RN o 6,304 7525 8972 11,047 VAERAA|E(%) 6.39 578 6.68 758
Y HIRFARG 11 14 17 21
Pt AR B4t 6316 7539 8980 11068 IMAIEKE(%) 1892 395 1466 1500
AR AR S 21954 24769 27557 30424 )aFRAANEIEKE(%) 22126  -13.16 3247 3056
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
B BENN A 1,822 947 2595 2870 HHHEIE(70) 1271 15.06 17.98 2218
BAEHNAR 734 -758 721 125 FHAEATESMD (B 490 490 490 490
EREFHINAR 1,213 3530 -8 -628 ROIC(%) 1364 864 10.06 1164
N3G hmER -46 1,826 1,866 1517 ROE-#%(%) 2191 15.94 17.72 18.78
IrEFods 531 499 569 611 F= RARE(%) 71.23 69.56 67.38 6362
AT L 557 685 697 698 PE (IM&BATEAREE ) 1384 15.94 12.03 922
BIER AL 550  -3,014 2 284 P/B (FH") 307 259 217 176
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

S5 A
R ZIES A PR E) 2 B e A NS A S, O EEIERZTHE
)b 5 A

AT AR A R RAEF A TR 3] (AT 4R R 8] ) a5 P AR
A3 R A BB AR B ARE LA R P . BETHLT, KREF 098
BT F A 8 B ILF M BITAEAT A BRI, A 8] FAHEATA B AL A AR
6 P BT S B AR K RAETIOAE, AT, R RIE AR AILPT X
BRAAG T HER AT A 4RE 4R 2] 6 8] FTRAT69IE A4 FT AT 5, AT g Ay K s
@ﬁ%ﬁﬁ@ﬁﬁ%ﬁﬁmﬁ%a
“M’$¢Qﬁ*ﬁfﬁﬂa%4‘%£%¢%ﬁﬁi &Xﬁﬁx¢m£&%
R K AATTE F, ERREH, KNG TE B RREFELA. &AM
R —E 89 IR,

KIBZE G IRAR A ANE) BTA, K2 B @ET, AEATHAM A/ A TIF AT
XER. A4 AL A, wil B, FIL. B8R, EEEAZIEAFTIRZE, Fii

B 4 A R RAESAR T, BT ARERATH B REGTIR . M A5

I R AR AR TR BAT A
B R
FE: AR 6 A A AR Rkt K F £ 15%0A b
B AR K 6 /AN A AR @A K AT 5%5 15% 4;
P FHRER 6 /A ALKk taAR A KENT-5%5 5% 14];
REF AR 6 AN A AN RREKER AR K AT -15%5 -5% 14 ;
£ KRR 6 A A AR IKEEREAR AT KA AE-15%0A T,
A7 Ak 3L TR
WH: MIARG6ANAAN, fFLhI5HATE T KA 5%0A L
Tk FEAAK 6 NA N, ATIkIREARNT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, TLI5HAIFE T K2 5%A L,

R R AESHR T
HN LR X Z[AfT5 5
R H G AL 215021

}B—r——'** .'.' L & _.,'i’:',,i;ffk_\~f 4‘?—5\- ('0512‘) 629 27 S
- oa] M ak:  http://www.dwzg.com.cn




