W FGERIESS
WANLIAN SECURITIES

EFFRBRE | HEE

N\

2

é] 5 =2 I 5
o LSRR K, R FRENFIT FN )
S

2023 4 08 A 29 A

— $E%4 (600916) L3RR E

. P9 &
REAEEE: - )
B (B7R) 1,680.00
onE) KA 2023 FF AR, 2023 F EFF, NG EILEIK 295. 67 1L FEBAMR (BHL) 822.15
(B Eb+16.73%), Va&4F1E 5. 37 1274 () He+22. 31%). M (L) 10.72
BAE (T) 180.10
- ; .
e R FoBA A (o) 88.13
2 52 A B A 3 A 3 N3] b 4554 4 i N~ 9SS
%gf%iﬁaaéﬁii‘?’ﬁﬂ&iﬁiﬁﬁ, A ']jlk*fﬁi\.ﬁ-’%‘fia 20%3H1, 7 A BABRRE P 300 A A,
&) LI 295. 67 12U (BlH+16.73%), EEBEHAELF 42
HE 4 PIR300

¥ B A AS R EL, )34 A)IE 5. 3T 44T (B B+22. 31%), F=
e )aH%F)E 5. 031270 (Bl Eb+18. 41% ), 3 Q2 kA, 2023Q2 A5 %
L 134.28 4zt (B pe+22.48%), Va&44)18 2.37 12T (Bl
+26. 58% ).

FARNERA, HEFARFRTHE. 202301, A5 LA XRILTHE
0.12 A pct £ 4.23%; 45 & /5 /A /M4 %A E 553 A
0.72%/0. 26%/0. 04%/0. 03%, ) k4~ %] -0.28/+0. 01/-0. 01/-0. 03 A~
pct; AFERE kIR ST 0. 08 A pet £ 1. 83%,

Anig AR KT, BB E DRI AT EHE, (1) Fdh:
8) Yk 42 Ao SR AR LKA, BRA SD. 5. FEF LY, BYITEE A S
Loy B AE o, FA0R SRR, HERIT P E &S M.
BAT, AE) 4T T “HR G, “UBZ 47, “FoRL7, “depy” % 18K
BHEHB S0 FALT AL AIH S, FT6A 18 BARAFER
IR F B H AL, | T H Fk. 202301, HEREF &
BN 292,63 4250, RIpb+16. 57%; ARl 5458.27 B0, Flk-
20.96%, (2) Ril: N&a)EAMHRELE, BRIREHLFEX, R
Fheui T b A L Ok 202301, 2N8) TBSEH 3660 R, LFES
¥hm 18 R (LB JEAN 3R, MmBJEAN 15R). 2023 F4%, N3
AAT “TEAREAFTRY REM”, KT ETITHAFE A2 1] LR
FRA), KRR ERDKRBEHES, R TB R L=,

HERR: BR, HIIESHFRET
8 KA K,

BATRERFEB: AFAREF T HERERE S, N RIets

2022A
47124.27
-7.16
765.33
-3.66
0.46

2023E
54569.40
15.80
992.29
29.66
0.59

2024E
62746.36

14.98

1183.26
19.25
0.70
15.22
2.25

2025E
70916.77

13.02

1385.65
17.10
0.82
13.00
2.09

BN (B 7 )
3K b (%)
A (8 75 )
3K b (%)
FROK A (L)
WA F (1) 23.53 18.15
WAEE (%) 2.60 2.43

BIERIR: HTHRE 51, THIEFRE P

2HT IR
PALIEF %5
w7

HR AR :

7
S0270522030002
15521202580

liying1l @wlzq.com.cn



VV ABXUIES SESFFRIRE

WANLIAN SECURITIES

SEE S, e EARBERE AT, AN AT i R,
AR BITRE DR, Fatas) 2023-2025 F49 EPS 450 A
0.59/0.70/0.82 ;T/B&, *F/ 2023 % 8 A 28 HIALEM 4 PE 55 A
18/15/13 4%, 4FH “FEN” 1P,

REB&: ZNEFTATRE . 5555 BIRIE . RATHHIHE K 08K

L
\]
=
¥
EN
=

77 BRAE AT www.wlzq.cn



o
W EHZHEEKE IE AR AR

AEE (BHA) FEifAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
L2 O 47124 54569 62746 70917 Uik 5271 4131 4833 4274
R He g% (%) -7.16 15.80 14.98 13.02 R G ekt = 0 0 0 0
Bk A A 45288 52442 60300 68128 M BRI 1161 1484 1467 1832
e 1836 2127 2447 2788 AR 3950 5368 5341 6379
AN (%) 3.90 3.90 3.90 3.93 Hibt 2R 83 94 103 116
o B Hm 69 82 94 106 SRE~ 0 0 0 0
AN () 0.15 0.15 0.15 0.15 H AR T~ 525 523 579 547
WEFRA 450 546 627 709 R F AT 10989 11601 12322 13147
AN (%) 0.95 1.00 1.00 1.00 K HABAAZ S 46 45 46 47
& 38 146 164 188 213 B 2 = 101 99 98 98
ZALHN (%) 0.31 0.30 0.30 0.30 EEIAE 0 -1 1 3
BEE 3 R 28 33 38 35 AW K= 14 14 14 14
ZALHN (%) 0.06 0.06 0.06 0.05 RS 5 5 5 5
W43 A 24 51 68 68 1 3 FTAFALR 164 164 164 164
AN (%) 0.05 0.09 0.11 0.10 HAuAEAS T 311 322 328 332
T BALAR K -3 -5 -6 -8 F g 11630 12249 12979 13811
13 R AL K -14 -23 24 26 K2 5 0 0 0 0
HAwl s 0 0 0 0 FLA Z 3 BRL AT 188 249 254 333
HFNHE -125 -55 6 35 FR R 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 236 278 326 375
IARMNEE S -119 0 0 0 AT B T 37 BN 23 26 30 34
KR E N E 0 0 0 0 JL XA 123 136 157 177
2k A58 860 1170 1408 1659 s A 3786 3789 3854 3922
ZAL N (%) 1.82 2.14 224 2.34 ik o 4355 4478 4620 4841
ks & 87 60 59 59 KAtk 0 0 0 0
#)iHE & 947 1229 1467 1718 JLAT A 0 0 0 0
BAL N (%) 2.01 225 234 242 i 3E FTAFAL 1 A% 63 63 63 63
P A3HL5 ) 179 234 279 326 HAeIERS) fi AR 210 210 210 210
A 767 996 1188 1391 A fa-it 4628 4751 4893 5114
AN (D) 1.63 1.82 1.89 1.96 V2B T-ENS) HOFTA ARG 6918 7410 7993 8599
VA& TR 55 765 992 1183 1386 b HIRFAR 84 87 92 98
R s i% (%) -3.66 29.66 19.25 17.10 BARS 7002 7498 8086 8697
Y HIE KA A 2 3 5 6 RAFB I AFARE 11630 12249 12979 13811
EPS (7L/f&) 0.46 0.59 0.70 0.82
NERER (BHAL)
2022A 2023E 2024E 2025E
LB EHRARAIR 1193 -570 1294 183
#H 0 3 -5 =7
A ARIBAF F AN Hh 41 -1 6 9
2022A 2023E 2024E 2025E 4 0 -52 9 38
EPS 0.46 0.59 0.70 0.82 BHE DA RAH -41 -55 2 23
BVPS 412 441 476 5.12 AR AR 0 -15 10 15
PE 2353 18.15 15.22 13.00 R ERR 0 0 0 0
PEG -6.42 0.61 0.79 0.76 BATRFIE I (R ) 0 0 0 0
PB 2.60 2.43 225 2.09 PRI 472 -500 -600 -780
EV/EBITDA 13.46 10.25 8.49 7.71 b -48 0 0 0
ROE 11.06% 13.39% 14.80% 16.11% ERENRERAH -520 -515 -590 -765
ROIC 12.58% 13.85% 14.79% 15.84% b1 e ik o 633 -1140 703 -559

HERIR: HTHRE M, TIRIERTE T

75 BAEAHF R PT www.wlzg.cn HIREAT



EnIFEE
W EHZHEER IEHAR AR

T FIRE

BT RW: RR6A A MATLIEHARRT K KM@ 10 % A E;

Bl &K AR6A A MAT I8 HARRT K ZLKME10 % £-10 % Z 1],
BT RW: RR6MNA MATLAgHxT K k@10 % A £,

28] FFARA

FEN: RFROAA WS AR K EEAKE15 % A E;
WH: RKOAN A G ABXT K& AKME5 % £15% ;
WA AR A W8] Aaxt K& AKME-5% £5%;
Fih: RRO6ANA RS ARt K Fsktas %A b,
HOEFSH ¢ PIR30045 4K

KR T

BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AR EE A LA 45 T IR AT T BRI FAIREH AT, A BmaPb A K, ks, B
Mok LRIRE . AR AU T AAMFRNE. AATE R, RE, 3570 EARE ¥4 Lkg
F B ILRALE, T B S8 BB AT K4 AME,

KFrH&R

T BRAE R SR FRnd) AT RAR “Ad)” ) R—RBEIEAZR. BTHBAT. BFEEAELERF Z R
Ak S04 2 M LR A RAE SN E) . ANE) B B RN 2R T G99E AR50 Ak 54

AAREAIAEANE) BB AR . A8 AR BRAKI|AREMNEALP . EEMEALT, ARE T
B T FAE 8 B I A RATAEFT AR BT, AR F 6913 & RPT R L 0 BT AE BRI R T A 09 &
WRIEF B MERUABHFZER., BF 8 A EFBZFTRFT ATREET A, A d) RAHETAR L
FAIRAE T 6 N B AT BAIR K AT 04T, R TH LT, Ana) AL XA T e HA RE 422
89 8] FIf RATHAEAR T AT R Gy, 37T B8 3K 48 8] JR-AE R S AR ARAT . W S8R 19) SR R Aok 4 2 @k IR

%

TIHA R, HFFER, AREZAT AN ARG TELCAFT6E LIEE, KN3E) AR TRIRIEX EAZ L
AR RN, LRRIEF N ERGETR K AR £, ERRE B, Aod) 7T L E 5 ARE AT
Fort. TILAAM R —EGIRE . ST Xt o FIE AT S A - F2IE SR TR A 69 4 d & 1 kK
B A T

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH Fe N AT AT XEBR. B4, FIB. &3]
B, RERFFTMIIA . TIAREEBE 5| AEEE RAnE AN 8] B R A b 2T 7 R4, Ko ikg it
FAGARA.

7 BRAEF R A P8 BRRTAT
EEHAI R KE 1528 THRH AL KA
b EIR R T2 2 KA 28 5 P E R
RIYFEE KR d K 2007 T4+ s
JMNRARKIIAS 11 FHEBEHR Y

R
N
=
¥
i
=

7 BRAE AR 7P www.wlzg.cn



