-CURITIES

IEAFRARAE - 8] FaTaRA - AR E ) TR SRUFE

?ﬁgéﬁ‘ ( 600066 ) SLES 500CHOW

7T AR B EE, 5! 2023 % 08 A 03 H

T 2
FEN (fH) EAMT BmE

#AkiES: S0600520010001

& )M 5 4E1E 2022A 2023E 2024E 2025E 021-60199793
huangxl@dwzq.com.cn

BELEUN (B L) 21,799 25,080 29,352 34,516
Rl ke -6% 15% 17% 18% B A B
)3 BB 8] %A (B 7 L) 759 1,394 2,008 2,753 in e
Rl 24% 84% 44% 37% -
TR B -RAT ARG (LR 0.34 0.63 0.91 1.24 0%
63%
P/E (U &R AT A ) 43.77 23.84 16.55 12.07 50
kY 24%
X4k #F &R ES 1% g
-15% =+
&ﬁ&,&\ 2022/8/2 2022/12/1 2023/411 2023/7131

B NG N FERE 2023 F 7 A45EH 3675 i, FIIRLF4+80%/- e
22%; FF&H 3778 4, FIRELA1+87%/-8%.

KN (L) 13.90
. . : —FRAK/ R 2 6.89/15.25
B XVPELLELGE. SFMRER, 2023 F 7 AXTBREHEESN R (1) 510
2084/1188/403 4% , [ b 5 A +240%/+49%/-17% » 3R bo 5 Al -4%/- g '
18%/+10%. K ¥ B4 F & 1 89%, FI3RHb+20pet/+0pct. AR A RTEE o
7 ) bl
X L & WAL(A 7 L) 30,773.76
W N AR, 2023 47 AN R0 R 103 4, K BREEA T
HA-55/498/+60 4%, 2023 F Z itk 733 44, T
% F (FU,LF) 6.62
B %t Ok, IAAEAARKE, REARKEZE 06T s F7 RE%LF) 49.72
BRHX, 7 A 4 Bona) 50 FEFATAFE MR, XPadE2048 18 B RA(E 7 K) 2,213.94

KRN TR, FEMSNME—F SR Al T 55k, 2023 FTF g A B(F 7 M) 2,213.94
FAEARERBFZINEFEY, A8 @16 I AT 300 B R ALK
¥, BAARTAEZRTRA, LR

(FiBE % (600066): 2023 4 L

B BATRNERAPL: FTEEERLAEAL [PHEE&—F—5%]) thr  FHFLGTE 55 BAEIR
T, FEAREKTBAFHELRA L BT GERAK. BMAEFN iRz, LHHERFRL S
&) 2023~2025 FF WA A 251/294/345 1270, F) Hb+15%/+17%/+18%,

VAERE AR 4 13.9/20.1/27.5 4870, F) He+84%/+44%/+37%, %t K EPS % . 2023-07-15’
0.6/0.9/1.2 7T, *F5 PE A4 24/17/12 4%, 4EFHn3E] “EN” R4, (FBEF(600066): 6 F 4
Fl IR gk 464, & 540751
\ . 2023-07-05
B R T 2RGFE AR, BARIEEERICT .
1/3
R R AEFFFR AT

5 Wik B XX B8 % T A RS




INE) BT

FREF =AM FME

7= ik (BAL) 2022A  2023E  2024E  2025E ALEE (FAHAL) 2022A  2023E  2024E  2025E
Py 18998 20,110 22113 28984 EilFIIA 21,799 25080 29352 34516
Pk e SR e~y 7,035 2,253 6,667 5900  EFLRA(EEREE) 16823 19,186 22,140 25369
BB R 5,092 8,090 7429 10784  HEAMAn 225 258 302 356
ey 4894 7,538 5,754 0487 AHEHA 1,639 1,756 2,055 2416
SR 529 502 587 690 EEFA 846 1,003 1,145 1277
HAA R~ 1,449 1,728 1,676 2123 ARRSFA 1,694 1,756 2,025 2,313
E i 10999 11,137 11253 11349 M4 A 78 -141 45 -133
KHPEARIE A 997 1,027 1,057 1087  Imiqwiii 433 251 294 345
B 252 BAE AR 4175 4588 4915 5196  HFAIE 153 150 176 114
EEIE 276 171 128 11 AAMMEES) -17 5 5 5
7k 1,565 1,565 1,565 1565  BAEAREK 568 -163 -175 -187
A 0 0 0 0 HAREKRE 54 25 88 69
KRS A 0 1 2 3 ELAE 706 1,519 2,107 3254
HAE R~ 3,986 3,786 3,586 3386  BAsMAIE 2 26 59 51
e 29998 31247 33367 40332 AJEEH 708 1,546 2,166 3,305
K Atk 12580 14621 14705 18861 i FifFAL 60 124 130 496
S BRI B — 1 B 04 AR AR 7 7 7 7 HAE 768 1422 2,036 2,809
2B RATER 7511 9,566 8912 12261 B VEMRAFE 9 28 29 56
AF) AR 1,310 1535 1771 2030 J2EANE)AANHE 759 1,394 2,008 2753
iR itk 3,753 3514 4015 4,564
ERB R 2821 2821 2821 2,821 BROKES-RATRAREE (D) 0.34 063 091 124
K i 0 0 0 0
LA E A 0 0 0 0 EBIT 455 1422 2,028 3,180
AT R AR 4 4 4 4 EBITDA 1330 1465 2,093 3,266
AR ik 2,818 2,818 2,818 2818
fitieet 15402 17443 17526 21683 EA1E%) 2283 2350 2457 2650
V2 BAER B IR B AR 14473 13652 15660 18413 JIEREAIE(%) 348 556 6.84 798
Y HIRFARG 123 152 180 237
A ARE AT 14596 13804 15841 18650 WAIEKFE(%) -6.17 15.05 17.03 1759
AFAIRFARE 29998 31247 33367 40332 JaERAANEREKE(%) 2368 8359 44,06 3712
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LidfEishR 2022A  2023E  2024E  2025E
BETENNER 3254 2579 4283 810 BRRATF(T) 654 6.17 707 832
HFEDNER -399 16 137 48 FHEATHEIN G (BHIR) 2,214 2214 2,214 2214
EREFHIAR 1437 2219 5 -5 ROIC(%) 329 9.20 1285 15.67
NI 1408  -4782 4415 767 ROE-#4(%) 5.25 10.21 12.82 14.95
IriaFaisl 875 43 65 86 7 RARFE(%) 51.34 55.82 5253 5376
AT L -855 298 203 230 PE (IM&BATEAREE ) 4377 2384 1655 12.07
BIERAES) 1333 4011 2325 3664 P/B (M) 230 243 212 1.80

HABFRING, RZAEAFIAFT, ST RAFTIEN, ARRIIE G TR AART, TR H R ZAEAHA AT,

2/3

g ol Wik E XX H BT B S R RAEFFR R



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

STk A

R ZAEAPANA s8] 2 BHEA BEE AN 2, OEEIEA T Zi0 b 54,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH Xt 0 FIEA TR A R RIS TR A P B R ARIEH A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

B TR K 6 4R APkt ARt A E AT -15%5 -5%Z 4] ;

2 FHIRE 6 AN AAPRKEE N AT AL £ -15%0A T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

EAMERBEE, REHEAFRZIAM KA TR R RIEBFAFBAT A, AR 69248
SHF B R, AR TOASTIL TN, BEH EARE LR BT S AnF Rl S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R

FL AR o AR R — B 1! e A& i U}
Sl ol o = K ZAEFHA R T

Ho Tk F X 2 fafr5 5
HRE AL 215021
A (0512) 62938527
»~a] B ak:  http://www.dwzg.com.cn M

A/ 2 i ;
S my oy Lcmt” BT
7 e G s oo s S

£ b ”g}q‘w P, - EIR \%ﬁ



