IEAFRIRS - 8] BRI S - wk ) '-E iEE *

R4+ (002709 ) S8 S00CHOW SECURITIES

iozs #Ij*&;ﬁ = “‘g ﬁg}% b 57 iﬁ"{ﬁ%"@ 2023 4% 07 A 16 H
1
jj\ ’(Féﬁ ;};;) MR AR EESAT B A4

#kiEd: S0600516080001
021-60199793

B AT 5 #5144 2022A 2023E 2024E 2025E Zéngdh@dWZQ-Com-Cn
EHAHTI BTk

BAIBEAN (BFAL) 22317 24736 28,683 36,768 )
_ . . . . FAk4EF: S0600517120002
F e 101% 11% 16% 28% 021-60199793
V2 BR8] H AR (B F ) 5,714 3,518 5,041 7,090 ruanqy@dwzg.com.cn
Rl 159% -38% 43% 41% EHASMIF EhzE
I BRI RARE (TR 2.97 1.83 2.62 3.68 b 4EP . S0600522090009
PIE (UM &IRAT A 15 13.13 21.33 14.88 1058 yuesy@dwzg.com.cn

3 #lb & ATR
K438, # AT Bt A 2

R G A4} PIR300

BEEE

B E4F: ONE L 23HL 3844 11.6-13.6 /7L, FIE 53%-60%, F=3F
A4 11.42-13.42 1250, R4 54%-60%, - 23Q2 )a4-44] 4.7-6.7 12 i
T, B 53%-67%, 34 4%-33%, F1H 5.7427T, F)ERH-60%/-18%,
R EMLSBALR ", EAAKGSTHRL. ’

m Q2 @ﬁ#ﬁiﬁv@ﬁﬂ 0.6 7 Tlvk,, FAx B F|JL)&. HEATFITE] 23Q2 & = MIE
fRR R O Feb, R¥GIL 40%, FR¥E 10%+, 238 7 A HEZ ER3E 10%,

Q3 ML th WIRIWA 2 538 30%+, KAVFT 23 411 5 45-50 Fvk, 7 AKEM(T) 38.97
5 40%+. A A5 @, KT 23Q2 iR EF] 06 FALELE, B —EFIKIESH  38.40/60.68
Fk 15%, & S RER4T E G A A 0. 1 7 TClek A H4Ax M e (1) 574

ARG R BAKE, 5-6 ARFIKRE. 244, SHAMET % B
Bk, 28] 3 77 vk A AR ST R, TEF LIFSI g, 4 -0 A RTEE 53,930.89
B 5 fAET, e RRMLEIRIE 35%, RMFFF 270

F A i ok % A) 0.55-0.6 T, AFHEek A FIRTHIF 0.6 ZLLE  ET(E A R) 75,030.25
A, W TATRR R, AU, N8 BRBARA LI A BT

#AnF] DTD. ODFP 473 7 fb ik ib, —ifedfshnd) BERAEFA 3 aie

.

R4 7 (7T, LF) 6.79
W OBEERGk Q2 Bt 1 ek A4, 23H2 FFHTaRAA], KMFitAE) 2302 %= 745 % (%,LF) 4754
BRI ST L ek £, RWARE, THFMAIE T RESHN, 23 s mA(E %) 1,925.33

Fh R 10 b At ﬂﬂ?‘f@ W T EERR R BB AR, LN RG] e n

‘;] QZ X[x4ﬁ1+a}a E;nh %“éiﬂ:-#&& +ﬁxéklkk7}ﬁ\i}7\-1fjp‘l ‘F‘F"%‘Fﬁé‘ AL A HSL(EZ;HX) 1,383.91
VA ERS, HRFAETTHRANE; AL S Q2 WikiL 0.7 12 v

fﬂaﬁ 18, 23 FRitRREIEK. AR AR

B BATMNERATFL: £ EAREEME, KA THAS 2325 5 )28 «’I‘*fﬁ Fr(oo708): /foif”
%A\ E 35.18/50.41/70.90 1270, ( JAFAL 48.45/63.18/82.06 1270, ), Bl k&7 QL Lo, #
tb- 38%/+43%/+41%, xt . PE A 21x/15x/11x, #£ BF|N3&) hw ik, 128 A B hkE )

3k, 4 24 5 2042 PE, TR H AR 52 7T, £ “EN” RA, 2023-04-18
B AS T 4 RATE, AAKFERATAL. R #1#4+(002709): 2022 3R

EIR BRARAMEAER, &
YA T T )
2023-04-11

1/3

4 E X2 B 8 ST S AR ARSI AT




PEe WSS

RIG HH#E = K 4 Tm R

7= Atk (BAL) 2022A  2023E  2024E  2025E #UEK (BHAT) 2022A  2023E  2024E  2025E
Py 15179 20526 22905 29329 FdBIA 22317 24736 28683 36,768
B o S oy 4,664 6,005 6,442 6483  FlmA(Saak) 13843 18417 20351 25621
BB SR 7470 10552 12173 17604  AABWm 158 175 203 260
B 2374 3,280 3624 4563  4EEHA 109 168 158 184
BRRE 0 0 0 0 ZEEA 547 742 803 956
Hmsh i~ 672 639 667 679  AREIFA 894 915 947 1,103
El=ic 10352 11349 12059 12666 WA 21 118 9% 9%5
KA 190 180 180 180 Aol 71 30 29 37
BRI AR 4381 5,021 5,359 5504 AR 140 148 143 147
EHEIE 2,588 2788 2,968 3188 AAMMEES) 0 10 10 10
P2k v 824 997 1,170 1343 BEIRE (88) (160) (250) (210)
A 14 14 14 14 KARBAE 5 2 3 4
KR 48 48 47 46 ELAlE 6,872 4231 6,061 8,538
HIERE T 2,306 2,301 2,301 2301 gL E 0 35 40 35
#EEA 25531 31875 34964 41995 FJEEH 6,872 4,266 6,101 8573
R 8528 12383 11647 13305 I FTIFHL 1,027 640 915 1,286
FEHWEB A —N B AR fi 991 100 100 100 Al 5,844 3626 5,186 7,287
BB AT 4721 6,280 6,939 8737  BVHMASE 130 109 145 197
SR Rt 1,180 3683 2,035 1281 Y3 5HAE) 440 5,714 3518 5,041 7,090
FbiA ) it 1,636 2,320 2572 3,188

R 4,165 4,165 4,165 4165 FROME-RAHTAREE(T) 297 183 2,62 368
KAathak 776 776 776 776

FAT R A~ 3,189 3,189 3,189 3189 EBIT 6,765 4319 6,222 8,645
HE AR 0 0 0 0 EBITDA 7277 5,058 7,162 9728
HawAERE itk 200 200 200 200

fitieet 12693 16548 15812 17471 EA1F (%) 37.97 2555 29.05 30.32
DEY: 22N & 12546 14927 18607 23782 JaERAHIFE(%) 25.61 14.22 1757 19.28
IR ARG 292 401 546 742
Pk AR A 12838 15327 19152 24525 MAIEKE(%) 10122 1084 1596 2819
AR AR S 25531 31875 34964 41995 JaERAAERIEKE(%) 15877  (3844) 4330 4065
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEEDIER 4,164 5225 3539 3698 AMET(T) 641 6.36 795 10.18
BAEHNAR (5107)  (L611)  (L514)  (L514) JITEATESMED (FHRL) 1925 1925 1,925 1,925
EREFHINAR 3451  (2282) (1599  (2152) ROIC(%) 44.20 19.74 24.83 2837
A48 MER 2,519 1,332 426 32 ROE-##(%) 4555 2357 27.09 29.81
B Fediiehl 512 739 940 1083 F/ERMEE%) 4972 5191 4522 4180
AT L (3637)  (1,763)  (1,657)  (1,661) P/E (IMH&FZEHAASEE ) 1313 21.33 14.88 1058
BIERALZ (2,394) (26) (3153) (5527) P/B (:H) 6.08 6.13 490 383

FABFIRWIND, R ZAEEFRFT, AL RAFFREI, HREIBA T T RAIGAART, T4 R ZIEAF AT,

2/3

P
4t Mk EX 2B W R A SRS AR RAESH AT



R T Y SRS [7) Tk S2UE 2=

SELE= S00CHOW SECURITIES

T ENR

R ZAES BN PR 8] 22 EHEA B R A 2, SR EIESRIE 1k 5504

AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.

TR N, ERE . ARE R T AN 9ATIFIAA T 5 BT 6915 &, An
3] /) FALTARIE X 4T B0 e b o B, L RARIE S P L8 R ik RAK AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) H ik TR AT AA,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikAReg) ), BEARkde T

INEIEEE e &

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: FAIR R 6 AN A AR ER AT AT 5% 5% IH;

B AR EK 64 A ARk @AR A EAT-15%5 -5%Z 14 ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
IR R, R TRFAOAAT LTI, HFH FEARE LR IEAGET LS ASH LA T
4RI, BRI FE 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

B AUAIRA A OB R R E— R & ; l \ &l

Rt e =g

e ol o= = R REABE AT

s ke w0
* 5 Ak L s B el
TN

e e

g% o - 3
. \'\’ ﬂf!t ; v ¥ 14 r: ‘sv. v %
Sl TP T e
f' <AT'“&U‘~U ::‘{;Ul-!'-:l-l e "I'"‘u M A
',.L ",4"4' = -~ y i - | " ”&';
il s SR - - T

NIV ERXEEEHES T
YR AL 215021
A A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

ol yﬂ?“ﬁﬂ
. S A ¢



