TERA AR o A 8] KPR - A RIM D) ﬁ * [E s

2 F 4y (601799) S soserowsseuRTE

2023 ﬁ“*‘?’fﬁmﬂ‘: Ql BMH AR, #5 2023 % 04 /] 28 H

£ #l
kil EHEPMIT EmE

N (éﬁ,ﬁ:) A IE4 . S0600520010001
021-60199793
huangxl@dwzg.com.cn

BAHR 5 4L 2022A  2023E  2024E 2025 EFRFHIT XNAF
#k BN (BT L) 8,248 9,827 12,219 14,760 iﬁﬂkiﬁ%g{ S0600522050001
Bt 4% 19% 24% 21% liuly@dwzg.com.cn
)3 & # N 8] 4 ALE (B 7 A) 941 1,170 1,518 1,900
2 & B/ 8] 4 A o A
Fl it 1% 24% 30% 25%
N EFRH IFIR300
RO B - R AT AREH (T 3.30 4.09 5.31 6.65
PIE (LA &3 A7 1 A 478 33.67 27.10 20.88 16.68 o
31%
BEERE W
. $#: /L‘\ gj ﬁjﬁ 2023 %#ﬂ%_[g*&%, 2023 #«——?_};{/;«\ é] ge}]}’l]-‘r_éj'jk}li)\ 2022/4128 2022/8/27 2022/12/26 2023/4/26
19.23 12T, R T & 9.84%, 3R T M4 15.81%; LI I= &4 AH 2.04
17, BIFLT % 24.46%, FRELIEK 8.62%; FM4=db5 3804410 172  F 54k
L7, BIRT M 29.85%, 3REL¥EK 26.25%., 4 &) 2023Q1 b4y B4R iF M EAN(R) 110.96
A&'ﬂ]ﬁﬁj’ﬁﬁﬂo . .
—F R BN 109.00/190.58
B QL BHMIRILY R AR, BAMEABFER., THH, 2023QL A 2R o (1) 365

B P —EKARME 38.25 7 4A, LTI 0.92%; —ALfiik 6117 | g

i, LTI 38.22%; —AFmALK 1532 746, FILT Ik 23.86%; o8 ARTU(E ) 59049
AR A K 17.50 7 4m, LT 11.75%; 4384 %53 % 30.75 745, 770

LT 2.84%. xi%z;fﬂ HEWTHEE, /3] 202301 TRl  BFE(EF L) 31,698.99
HAF TR BRI T @, NE) 2023 F—FFEAHEANER

21.54%, FIFLTI% 0.84 AN R, FRILRA 02 ME DR, FILAL g ani

A, % R @, 8 2023Q1 #1a % A £ 4 10.66%, PRI T

220 AT A, 2HFENGQLIER METILTH 238 AT A E, TP (LLP 30.44
HAE G @, AF) 2023 F—FFEaASFE 204 L, AkTRE T AEFE%LF) 33.88
24.46%, IRILIEK 8.62%, /5] 2023QL EFEAFIHF LK T E AN ERAETR) 285.68
18] 5% B F MU Ak B A RL(E 7 K) 285.68

B “FRAB+EPIBRY IR, HIFNs]KkK#mK. Fw% @, LED .
ARG JT4E 4k %) ADB A= DLP #F it —$ RA T I % Lo EME FRAX
% B AT 2 3] AD%ﬁﬂéh&%?&?%ﬁ%ﬁéﬁﬁaé’é‘ﬁﬂifﬁ, DLzﬂr 2 F A4 (601799): 2022 44
CHRAE, KIAIFAS F e AR, EF H @, »alEIHE E 15 47
BA Ak, —Abm, £IR Ak g g p ik, on O A A
kﬁﬁ%%&%%d&g$%%ﬁ%% LR, AARE S AR A A RMAKR)
éﬁi%—iazo IR, NS EEREDRFET, BN E) Ak 2023-03-30
%ﬁaé , BhA N — S BN EITT G, <<§?ﬂi45}(601799) 2022 %=

B BA AN EHFIRE: KM% 3 2023-2025 F 12 &4 A1E 5 A A %i%&"ﬂ% Q3 43R Kk

117012, 15.181¢. 19.00 fC#9FAM, %t/ EPS 9 1% 4.00 4. 531 £ F4Fi 3 KHAK)
% 6.65 7, 2023-2025 47 & &4 #1% 27.10 4. 20.88 4%, 16.68 1%,

WeHr “EN” A, 2022-10-28
B AR KRR ET LA ERRAN; 0T SRR LRI,
B P IR
1/3
R RAEFAR T

W HLEBREXLZ G R E AL




o8] BRI D) ﬁﬁ;i %

EFR =AM FA £

F= nfk (A7) 2022A  2023E  2024E  2025E ALEk (FAHT) 2022A  2023E  2024E  2025E
R 8978 10,724 12994 15540 FELEAA 8,248 9827 12219 14760
Vi Sl Xy 4112 5,152 5,698 6985  TUARA(EEAEK) 6,387 7,593 9352 11,208
g IR 2,518 3,152 3,899 4863  ALAAMAe 43 54 67 81
Yy 2,326 2,396 3371 3665  AEERA 119 85 105 127
AR 0 0 0 0 ErEA 247 275 342 413
AR FHT A~ 22 23 26 28 R A 522 599 745 900
k|37 7 4,259 4,646 5,061 5525 M43 -13 10 12 15
KHRREAIE S 0 0 0 0 ek 71 42 44 46
B2 7 RAE ALK 2678 2,946 3,235 3562 BIAINE 0 1 1 1
TETAL 597 687 787 897  AAMMAEH) 86 85 90 95
V(v e 440 469 494 521 iRk -40 20 -20 -20
BE 0 0 0 0  HARENKES 5 -4 -4 4
KA ST 108 108 108 108 A 1,054 1,315 1,706 2,134
AReAERF T~ 436 436 436 436 EAINRE 4 1 0 1
-y 13237 15370 18055 21065 #VHEH%EH 1,050 1314 1,706 2,135
A R AR 4117 5,103 6,250 7340 RPTIER 108 145 188 235
JEHRAR A —F A BIHRGY R 0 B 4 4 4 4 A 941 1,170 1518 1,900
B AR 3841 4814 5,880 6916 M VHAE ARG 0 0 0 0
&R RAx 17 27 29 37 EENE)AFNE 941 1,170 1518 1,900
Rt 7k 256 258 337 384
AkiRA R 598 598 598 598 HRUILH-RALASEE(T) 330 409 531 6.65
KAt 0 0 0 0
A 0 0 0 0 EBIT 961 1,273 1,661 2,087
A 7R 0 0 0 0 EBITDA 1,333 1,648 2,111 2,589
R |k 5983 598 593 598
ffkait 4715 5,701 6,348 7938 EA1E%) 22.56 22.74 2346 2407
)2 B, BN S IR A 8522 9669 11,207 13127 JaE4AIE(%) 1141 11.90 12.42 12.87
VAL FIGE 0 0 0 0
A HAR S AT 8522 9669 11,207 13127 MNIHEKE(%) 428 19.15 24.33 20.80
RAFARLARAR S 13237 15370 18055 21,065 JaEEALENE K F(%) 085 24.25 29.79 25.16
AeRELR (BHA) 2022A  2023E  2024E  2025E EEM4LAAEIEER 2022A 2023E  2024E  2025E
ZEEHNER 1,408 1,763 1323 2160 EAETE () 29.83 3385 39.23 4595
B EHALR -1,014 -766 -867 968 RAKITESAY (BHI) 286 286 286 286
EREHNEA 321 42 0 0 ROIC(%) 1051 12.46 14.16 15.26
AR 88 955 456 1,192 ROE-#%(%) 11.05 12.10 1355 1447
FulapriZait 372 374 449 502 #/F RARE (%) 35.62 37.09 37.93 37.68
TAF X 952 -767 -868 969 PIE GUMN&SxATRLAMER) 3367 27.10 20.88 16.68
TR AL 161 280 578 -169 P/B (M) 372 328 283 241

HARFRNING, A ZAERTII, oI T RFET, ABREBR R T LA ART, TR T ZAE R,

2/3

FEIES < B
Ak MR E X2 8 2 7 935 R RAE AR I



oS BT S 3R ) IRSEUESS

SELE= S00CHOW SECURITIES

& wL
ARIEFBRDARNEEFTEIEARBEEEERAME, CALSIEARTE
18] b 53 A&
$M%ﬁ%aﬁﬁ%m%&%ﬁ%&a(uTﬁﬁf&&aﬂ%zF&mo
AN R RBRAME KB ERAELANEF . EETHFELT, AREF 4L
BT &R AR FE R T RITAEAT A FL T3, AN 8] AT A B AL ] AR5
PE BT FRE MK AT AR, A EFTHEAT, ARIEAR LI E X
IRAUA T A8 A A AR5 P HL 2| 690 8) A KATAYIER AT S, LT RE A X sk
8] AL B AT IR 5 3 AR 5o
THH NS, BREER. ARERET AN DATIFIAA TE L NFFE
nw,$Aaﬁ$@$%ﬁﬁ%®M%&%i%m%i &x%mx¢%$&%
AR R AETER, AR, AN TRE 5 RAREETH. T LAE
M IR — B a9
$ﬁAMMﬂw$Aa%ﬁ AP @FT, AEATHAM Fa AN A TG AT
KA, Al Fe Ao il A, FIR, #E&, FE/ARAIIEFTALRE, i

B A A R RAEF AR AT, BRF AR AT AR R EG A M A0S

R RAIEA LT IR BATE

NS e

FEN: KK 6 ASAARLFRR AR AT K & A 15% A L ;

W MAAK 6 ANANMNRIKRME AR KEAT 5% 5 15%Z 4] ;
P AR KR 6 NAANRIKBE MG AT KA T-5%5 5% 04 ;
BE: FAIAKR 6 AN A ARFRIE MG AR ST K AT -15% 5-5% 4] ;
£ AR 6 MAARKRBE A K FEA-15%ATF o
Tk 3% F IR

¥WH: MIAARG6ANAN, [TligM AT K& 5% A E;
T KR 6 ANA A, TlkigsA K EH-5%5 5%:;
B ARG ANARN, iTlkIgsAaxtssF K& 5% A E,
F EAEFA AT

FMNILARXZMEES S
B S A ;215021

[ Ce—
p—

L 1

i - L. fi: ~(0512) 629
e ol & =2 o o
s8] ak:  http://www.dwzg.com.cn




