IESFRRARS - 5] BOTARE - RRIE D wEIES

A (688516) 4 X 5

2023 FFFR AP HEITEHE S, P 2023 4 08 A 30 B
&AL By A R ,
ERSHMIR BRI

94:)\ (é{i%) #AIEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

ZA\TR 5 £E1E 2022A 2023E 2024E 2025E JEASHAIR X giE

FLBWN (BFA) 3,540 5,525 7,703 10321 HALIES: $0600523030005
liuxx@dwzq.com.cn

SECURITIES

R b 73% 56% 39% 34% S
)2 BB 4 AR () 713 1,205 1,612 2,205 ] gk X
AGES: S0600122080043
R b 92% 69% 34% 37% . .
] N liwenyi@dwzqg.com.cn
F RO B -RATRASEE (/R 4.60 7.78 10.41 14.24
PE (UM &R AT AL ) 36.63 21.67 16.20 11.84 B AR
XEEE: #RH R L454 #1300
&L e
-11%
LGRS G, BRI E: 2023 EFFANE B 252 L4, Rk 2
+66%, FFE P MANL 1.6 1070, BT 2022 ¥ 9284 B UK i

B, b 6%AEA, WRRXEEAY 1.1 12T, ABETF 2022 EF4# 226 bt

FAKKIAE, Ly 4%; 2E45HR184 52104, BlH+T5%, dedf)ad
FAE A 5041070, FH+81%; Q2 £FE I 148107, FlH+67%, 3Kk

+42%, VAEEFIE A 3.0 12T, FlH+57%, FRE+36%, ik )ad44)08 4

290107, FIA64%, FRH+40%. B

. . v _ L KEM () 168.60
m LARRA TR, TEASREMAPTRE: 2023 EXFASBAES TN
36.6%, FH-2.4pct, %7? FRATHIERLLP . LAKE. 420K FRARB N 147.89/408.69

BEFS BRI, BEABRE L REELAERDRHERA, SHE TEHEREAD 9.44
20.5%, [ +1.2pct; ;i;]nﬂ WHHEH 13.1%, FI-57pct, LT4ERAE 7l A RTIE(E
# 3.4%, FIk-1.0pet, &ETAFE (GHL) H 9.5%, Flik-3dpet, WA 77 12,786.16

FTREH 02%, Fl-12pct; Q2 £FLA1F % 36.7%, FF-2.7pct, Kb
+0.1pct, AF)FE# 20.2%, Flrt-1.1pct, FRb-0.6pct.

B AR&ERAREHE, AFTRAMRELEK: BE 202302 A28 4 Hahkie
R H 5991070, F+130%, HPREF LY 41.6100T, L) 70%; &

B TAR(E 7 L) 26,103.88

Py LYY iy Ay
Rl 51 it 26.4 1270, B bo+85%. 2023 L F 5o 8] #4357 £ 57.8 4 (AL ), fﬂf‘f? ’Z_’i (ZD’LF) 17:86
FIE+77%, 2% Q1 4 2621070, Q2 4 3164070, FI+T3%, Reki21%, X AIEF(%LEF) 74.85
HE 2023Q2 K, 28 EFITE 101.63 1070, FIHATT%. B IRA(E 7 R) 154.83
Al A BR(E 7R 75.84

B ORKAREARKALECLKFFARG AhLFEAE): (1) ALK askh: T
/A "j*\i%#k%;}ﬁﬂi%ﬁﬂﬂ'f&ﬂﬁﬂﬂ }:F EJ%'KHEJ’H’ é\&i&ﬁ}’ﬂk & j’\$ b %/@H’ *ﬂ%ﬁ,—‘?
FNE) O EATI R B KR &, MWE R AR 7 T LPCVD; c 2844 7
F BEMART EE 0%, A 25 5T 0BB &;ﬁu& (2) 54k (B 4% 4(688516): #I4-2.7 12
)55 42 é%‘%;%/\#)baz;—\ﬂl’t%% BE ol AT HE, /if'%ﬁlé»%%é\#}h\ ¥R A, TS R ER, TE KD
BISHEFRELERL Y, A RITINB KA IR LS T3 H % CMP P B
&4, (3) 42 B A 22550 AL pack &K, & H AL T *
2023-08-17
B ZATRERFPR: A ARSI EF AHARIERINA]), KTt B Ak o4 _ EEN
/3] 2023-2025 4 )aE4 A8 12.1 (BAE 11.3, £ 7%) /16.1 (JBAA 15.8, (RAF2E(688516): vl A5
Ei2%) 22.1 (BAE 21.6, E98 2%) 1075, *HA PE % 22/16/12 42, %43 ARG AL 29 LK E,

“EN” PR, FRMK A o WP 3T S HF 4 )
B ORGRF: TR AT, FA SR T AT, 2023-08-08
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1. kHFEHE, HERRTKE

2023 EFHFNE) B 2521270, Fl+66%, RSP 1.6 1270, AR T
2022 E¥4F 9284 ZAIEKHAR, bk 6%aA, WK EERAL 1.1 144, MERT
2022 EFF22.6 ZAIEKIAR, Ly 4%; FEEFNEH 521070, Bl+75%, F=3F
VEEREALE A 5.0 12T, FlH+81%; Q2 £F X 14.8 12T, FlH+67%, 3Rrb+42%,
VA AT 3.0 1270, Bl Fe+57%, FR+36%, 42 3R )3 804 F)0E 4 2.9 1270, B H+64%,
IR ELA40%.

B2: 2023 XN 384408 H 52 124, Rk
B1: 2023 #5058 Bk 2521274, FlHR+66%

+75%
40 0% 8.0 160%
3 B0% 7.0 140%
30 o 6.0 120%
25 oo 5.0 100%
0%
20 4.0 80%
40%
15 3.0 60%
30%
10 _ 2.0 40%
s 20%

5 o 1.0 20%
R 0.0 0%
07 2018 2019 2020 201 2022 2023M 2017 2018 2019 2020 2021 2022 2023H1

T e = U3 8 A S AT R A (L) —yoyh
ol B (La) —yoyh
HAERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEEAR G

2. ERERE TR, T2ZTREMAIAXE

2023 EFHFNaE) BAE A 36.6%, FlH-24pet, BAERA FTHIEALDLP. &
KR AZRREF TR ERA, BEIMAEEE I RE LA R BHERA; SA)
% 20.5%, FEl+12pet; KA EA 13.1%, Fl-57pct, LF4ERAEH 3.4%,
FlEb-1.0pct, FIREFAE (L) A 9.5%, Fl-34pct, M45HAEH 02%, Fk-
1.2pct; Q2 & 24 % 4 36.7%, F) Fo-2.7pct, FREb+0.1pct, 5 FF 4 20.2%, F bb-1.1pct,
IRH-0.6pct.
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B4: 2023 EFFAIHAKRAEA 13.1%, F) -
B3: 2023 E¥FF038 £AE D 36.6%, FFE 20.5%

5.7pct
4% 30%
0%
188 25%
30% 20%
25%
205 15%
15% 10
10%
5%
5%
o 0%
2017 2018 2019 2020 2021 2022 20231 2017 2018 2019 2020 2021 2022 2023H1
EXTE X)) —_— R () HEFTHEN — R AE (FHETH) &) WHEME®
HIERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEER T

3. AR&EF RS, EF TEAFRRELGHEK

A ZE 2023Q2 KR8 AR A 599104, FIH+130%, L+ L EFsans 41.610T, &
P2y 70%; AF AR 26.4 1250, FlHA485%. 2023 EFF 8 HAITE 57.8 1470 (4
#), FHA+TT%, EF Q1 4 262127, Q2 A 31.6 4104, Fl+73%, HKR+21%, B E
2023Q2 K, 28 £FITH 101.63 1070, FlH+77%.

A5 #&Z 2023Q2 KA&F Ak 26.4 1274, FH+85% A6: A&Z 2023Q2 RARK N 59.9 127, FH+130%

30.0 250% o Jaon
25.0 200% 60 120%
2.0 50 100
150%
15.0 0 %
100% 30
10.0
20 0
5.0 50%
10 20%
0.0 0% . .
2017 2018 2013 2020 2021 2022 2023H1 © a7 2018 2019 2020 2021 2022 2023H1
FALHE I/ AR A (fLA) =———yoyh A% (L) =——yoyh
HAE KR Wind, & ZIEHFR AT HAE KR Wind, K ZIEHFFRFT

4. BREAEIE AR KAER&KF-FRE § TS E)

v

(1) KK afE R FadREMaIE L3 BIKELED Y, CRLA. SR LE
KE; bl T35 OEAHE G T L PP KRR, W-E R #T 48R % 5T LPCVD; c.
afF E L BIFAAKT &F 70%+, AR LHET BB HARZEAK, (2) F-F4K: FHnlsg
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SIS SOOCHOW SECU

8] B [7) TR 5= uk 35
SECUR

v

ERRAE AP KPS, BEMBITE, 2RELELI. AN, BIEHEFEEL
BEAE T, BR%FIARRKARRZATANE A B CMP %%, (3) 429 AL &7~
s AR pack &, B HAFFLF .

5. BZARNEHKFIFL

M A SE A X &5 4 5 AT ATURIG B A), RANTRIHANE) 2023-2025 4F)3844]iE
12.1 (B4 11.3, Ll 7%) /16.1 (B4E 158, Ll 2%) /22.1 (JB4L 21.6, LEifl 2%) 12
7L, TR PE 4 22/16/12 4%, h3F “EN” P4,

6. KT

FHY FARATH, HRR R ATAH.

476
R X AEFFTRPT



5] BT RE EZL!\géiwgs

RAF% = K 5 RRE

7= Atk (BAL) 2022A  2023E  2024E  2025E AUEK (BHAT) 2022A  2023E  2024E  2025E
Py 7665 10494 14784 20416 FABA 3540 5525 7703 10321
B o S oy 1,681 2,506 4105 7106 BLhmA(ESERRE) 2,162 3342 4653 6,230
BB SR 1919 3670 4847 6230  HLAAMA 23 33 46 62
gy 3,888 4120 5,609 6827 AHEFRA 116 191 262 341
SRFE = 0 0 0 0 FHERXA 177 304 416 547
Hmsh i~ 178 198 223 253 AREAEA 237 376 524 702
R~ 844 908 962 917  MEHA 20 6 8 8
KHPEARIE A 0 0 0 0  AmEfblis 92 11 58 103
B R BRI AR 478 524 560 545 I 12 0 0 0
EHEIE 98 99 99 54 AT 29 0 0 0
b7 v 60 71 81 91  RfERK (139) 0 0 0
A 20 27 34 40 KRB 0 0 0 0
K AR A 29 29 29 29 ZFANHE 801 1,385 1,852 2535
EeAEAS T 159 159 159 159 BN (5) 0 0 0
#EEA 8508 11401 15745 21,333 #JEEH 795 1,385 1,852 2535
K Atk 5,829 7517 10249 13632  FiAFAL 100 180 241 330
AL R —F N B e AERSh Ttk 640 308 218 108 Al 695 1,205 1612 2,205
G RLATERR 2,789 3619 5,120 7016 ARV HMEARE (18) 0 0 0
AR AR 1,980 3,061 4,262 5707 V3 BAAE)4HE 713 1,205 1612 2,205
iR itk 419 530 649 802
A R 91 91 91 91 HROKB-RITAIEE(T) 460 778 1041 1424
KAathak 10 10 10 10
AR A 0 0 0 0 EBIT 778 1280 1,802 2,440
AT R AR 53 53 53 53 EBITDA 834 1338 1,870 2513
AR it 28 28 28 28
fitieet 5919 7608 10340 13723 EAIE(%) 38.92 3952 39.60 39.64
V2B EE NG L ARG 2571 3,776 5,387 7593 JAEEAE(%) 20.14 21.80 2092 21.37
VIR FRARGE 18 18 18 18
PR B4 2580 3794 5405 7611 MAEKRE®%) 7294 5609 3943 3398
AR AR S 8508 11,401 15745 21333 JaERSFRIENERE(%) 92.25 69.01 3378 36.85
ReriEE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEEDIER 578 1279 1811 3140 HMEFE(0) 16.65 24.44 34.88 49.15
BAEHNAR (1,073) (122) (122) (29) TWATEATEINES (BAK) 155 155 155 155
EREFHINAR 598 (332) (90) (110) ROIC(%) 26.32 20.87 3184 3152
eI h 105 825 1,599 3001 ROE-#:%(%) 21.72 31.90 2991 29.05
IriaFaisl 56 58 68 73 R RARE(%) 69.57 66.73 65.67 64.33
AT L (257) (122) (122) (29) PE (M &ZHTBASE ) 36,63 2167 16.20 1184
TERALH (317) (73) 37 738 P/B (IMH) 10.13 6.90 483 343

HIRARIN, R ZAESFRRIT, AT I TAFFREY], FAHIB4Y 5 T RATAART, TN A R ZAESFFRATIO.
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SELE= S00CHOW SECURITIES

STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

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
HYRRITAEAT A AL T, A 8) BAF - RATAEAT A B AL AR 09 1 27 5911 e
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) FALTRARIE X BT B0 e b o M, 0 RARIES P W& R ik RAK A TR &,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

RARAE 8 BRARNA RN E) A, R B@IFT, A FAATIFMEATH X B A
B AR A, BREBAIR. FLRRERAEHEY, L HEREALD KR RIESHRAT, FiER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
P A, AR RAIZRFIR L RIRE G, G ARIDARE 69 RET1E, RN
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BB T AT BE LA B 5 6 & 12 A A MAT L KA 5] @R A gt 2o &I
IR (A T HAEH PR 300 454k, FA TR EARARRHK, £ETHLEHFE
500 #8446, T = HIEIREA ZHORAR (AT AR b AR e ) T 1840 (AT T 4
ibAReg) ), BEARk4e T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

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

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

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

F: FEAAK 6 NA N, ATAkdRBRRT R E-5%E 5%;

BAF: AR 6 ANA A, ATkdsAnst 55 T A E 5% k.,

FRAVERIRBEE, RREHEA AN KA R E) 691 FRAREBIEBAT . RATRA 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH 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 = R AEFHA R FT

Ho Tk F X 2 fafr5 5
HREC S AL 215021
A (0512) 62938527

&) Wak:  http://www.dwzg.com.cn ' 4
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