IEFFRIRAE - 5] EAFIRE - ARK B 1T

FARekdk (603027)

2023 £ = 5B LS &R Bk
KR, WL g
MR (4EHF)

B AT 5 £1E 2022A 2023E 2024E 2025E
FELIPAN (BFL) 2,436 3,235 3,876 4,418
Rl 27% 33% 20% 14%
V288 4 A)E (8 F ) 344 518 669 788
Rl 55% 51% 29% 18%
TP - AT AT (TR 0.33 0.50 0.65 0.77
P/E (I &H ANETE ) 49.61 32.91 25.49 21.65

KA #H FAL LG FSTH

EREE

ANE KA 2023 FRT ZFE R GHH: N8 2023 FAT ZFE KNI ES
FiE 3.47-3.84 1270, Bl HA85%-105%; I 4edE )24 410 3.46-3.83
1270, FlH+90%-110%. - Q3 /3] 2334418 0.9-1.28 /27T, Fl
bb+31% 86%; FILiadk)aHAF)iE 0.9-1.27 1270, F)H+34%-88%. Lk
S AT

B RR bk Rk, A8 BANGE SR AR A T R SiAde
MR, SFEARKPMnRERFGY 5, N AEA RNk, @idigk
Fv"wnfﬁ BPHIFET G, RACTHRERRATHEE ), HEIE
X, @kﬂﬁﬁfr 23Q3 é]z{i)\mbiwﬁﬁfﬂz\ 23Q2 HE AR, #
):E’gljb 7H'7H'7T\mﬁ 7}5&]”] ka }:Zunly—j—%’ilz%’fﬁﬁj]ﬂ}i;n #@ﬂ‘
B, HRATRIT 23Q3 28] £.4) @i}"ﬂ FlriRH. A8 B At FREF I
B, ARR BHFAR S E T AEAN B, RAFET 23Q3 &) A4
B b3t .

] muﬁ%k’yﬁﬁ#ﬁ", BT R AN, NS A4 EREL S
BRFREEE (ALK L. ETRE) FBEHE. FEE, pAldE L
H PA 1 515 2, AL R ) ALTRERET @€ S REREL
K, SERLEME A E T R, RAERR T . R RENF
M, &&ﬁkﬂ%}ianﬁﬂ”"% 51‘//‘53' EXT ZAE T R0 K AF L, )RR
_':Fﬁ]ﬁk"'}l‘ﬁif %‘Jﬂ-%rﬁv%’ /\:v ééﬁk’]—fb%ﬁéﬁﬁ I]il:_]ﬁ]%"%’)—ﬂi
F, ARz RE GBI, ﬂz H'J/A NG BB EL RN, REHH IR,
EAMFT 24 Fo ) B¥R TR RE YR IR, A RACHR) B ARk
AT T R 50 A

B 2 AR 5ZFRLK: 23Q3 8] LG TRIGAF A TRAH, AL 23-25 5
BNTAHE 32/39/44 1070, B H+33%/20%/14%, 43384 H) 18 T4
5.2/6.7/71.9 1270, B HA+51%/29%/18%, *T i PE 4|4 33/25/22x, £4F

cti%f,j%—:” _H—ng\o

B SR T BAEM AR R k. ATk E 4 m B, H ® A R RAT,
B 54 19 A

5 Wik B XX B8 % T A RS

) R

SELCS S00CHOW SECURITIE

2023 F09 A 27 B

EFAHIT HF
#AEF: S0600517050001
021-60199793
tangj@dwzq.com.cn

EFAMIT EHE
AGEPH: S0600522030001
wangyj@dwzg.com.cn
EFIMIF FEY
PAGEPS: S0600522090007

liyzh@dwzqg.com.cn

A A B
— - AL P R300
-

Lk 2 &5
KEM () 16.60
—FRIERHM 14.92/26.24
(1) 4.81
FiE A R
AL ARTEE 54119
7 )
B TAEL(E 77 L) 17,061.83
P9 (&
H % (FU,LF) 3.45
7= R % (%,LF) 14.19
BB (E 77 R 1,027.82
B A PR(E 7 IR 958.54
BT ¥

(F Rk (603027): 2023 F4F
Sk g kR L GFETRE, K
AR )
2023-08-29
(F Kok d(603027): 2023 FF
F AL G BT KN g
538, WLH TR
2023-07-18

1/3
R RAE SR T



b Wik E XX B8 ST F RS

R ———
I F) R [7) IREUE S
SEE SOOCHOW SECURITIES
FRek b = X B 4FR &
7= ik (BAL) 2022A  2023E  2024E  2025E ALEE (FAHAL) 2022A  2023E  2024E  2025E
Py 1,802 3853 4,439 5243 Bk EPA 2436 3,235 3876 4418
Pk e SR e~y 819 2,849 3273 3826  FLRA(EERE) 1,546 1,939 2,307 2,601
BB ST 226 287 319 348 HARMI 21 26 31 35
ey 595 539 705 867 AHEFA 331 440 531 614
SR 0 0 0 0 EFEEA 73 151 146 158
SN iy 162 178 192 202 BRRFEA 65 87 105 119
El=ic 1,369 1,357 1289 1244  W5EA ®) ©) (21) (24)
KHABAALH 0 0 0 0 el 7 10 12 13
B R BRI AR 883 933 836 845 I 3 3 4 4
EEIE 352 264 198 148 AAMMAETF) 0 0 0 0
IR~ 93 112 157 202 AdERE (19) ®) 6) 6)
A 0 0 0 0 KR EME 0 1 1 1
KRS A 0 0 0 0 EdbfliE 400 610 787 927
E-SUF |k 37 48 48 48 BAINSILE 1 0 0 0
e 3172 5,210 5,778 6,487 AR 402 610 787 927
K Atk 776 780 829 926 RATIFH 58 91 118 139
S BRI B — 1 B 04 AR AR 65 65 65 65 A 344 518 669 783
2B RATER 193 140 173 202 A VEMR RIS 0 0 0 0
AF) AR 215 324 310 353 JaBAERAE) S 344 518 669 788
iR itk 303 251 281 305
FEFFH AR 42 43 43 43 MK EB-FRHEAREE(T) 033 050 065 077
Kk 0 0 0 0
LA E A 0 0 0 0 EBIT 403 601 767 903
AT R AR 0 0 0 0 EBITDA 510 692 933 1,046
AR ik 42 43 43 43
fitieet 819 823 872 970 EAH1E(%) 36.56 4008 4049 4113
V2 BAER B IR B AR 2,353 4,386 4,906 5517 VAEEHIE(%) 14.12 16.03 17.27 1784
IR ARG 0 0 0 0
A ARE AT 2353 4,386 4,906 5517 BAIEKE%) 2655 3278 19.82 13.97
AFAIRFARE 3172 5,210 5,778 6487 VAEEAIEBERF(%) 55.35 50.74 29.10 17.75
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LidfEishR 2022A  2023E  2024E  2025E
BEEDIER 773 594 673 828 BAEF(7L) 244 427 477 537
BAEHNAR (613) (127 (145) (145) RATEATEINESY (G HIR) 1,028 1,028 1,028 1,028
EREFHIAR 52 1513 (153) (180) ROIC(%) 15.35 14.87 1384 1454
NI 212 1,979 374 503 ROE-#%(%) 14.62 11.82 13.64 14.29
IriaFaisl 107 91 166 143 T RAFF(%) 2581 15.80 15.10 14.95
AT L (215) (69) (99) (99) PE (M &ZHTMASE ) 4961 3201 2549 2165
TIERALH) 311 (20) (167) (108) P/B (IH") 6.81 389 348 309
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
2/3
R RIEZR AT



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 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
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 5T IFIAA 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
IR (A RT3 AEH PR 300 454k, FA TR EA ALK, £ 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, FldsFAnstik T A% 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



