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AR & £E1E 2022A 2023E 2024E 2025E JEFADHIR Lg%
FA BB (FFA) 13,936 8,286 9,932 12,694 PALIEF: S0600517120002
Rl 153% 41% 20% 28% 021-60199793

NP _ ruanqy@dwzqg.com.cn
)2 BR8] A AE (B F L) 1,272 139 529 702 FRBNE 4
R 208% 8% 281% 33% HALIES: S0600123070110
RO S -RAT AR (LK) 2.87 0.31 1.19 1.59 hujinyun@dwzq.com.cn
P/E (AN &R AT RAIEIE ) 8.25 75.65 19.87 14.96
%4439 # GBI B A B

— AR i #300

BEEE

W 2023 5 Q3 &) LPVIEAF)E 0.73 10T, F TR 168.95%, %A 5%
WA . 2023 FA7 = F A8 B 52.81 12T, BT 46.68%; )2 1956
B5A)8 038 107L, FIHLT I 96.26%; 4o3k4410E 0411270, FILT a0
% 95.86%. 2023 F Q3 /&) EILENL 20.23 1274, R TFHE 54.68%, iiiS:?:

IR K 61.57%; JaE%H)E 0.73 1274, FlHTH 78.42%, IR T Moo e waiws om0
168.95%, F=dE)aE4% 4118 0.76 12T, B THE 77.17%, FRLTE
171.45%. & A6 H 7 &, 23Q3 £AIEH 9.45%, Rl TFH 1.52pct, IR

Pe3g K 15.12pct; VAEAFIE 3.63%, Rl T 3.99pct, LI K B

12.13pct. (L) 23.71
B 2023 % Q3 KA KA 60%, FHAMECERSRIES, wy | ORREN 21905928

sk A, FTZEABNA 22 ek, FIWARY 35%4A4, HF 23Q3 & TAF(H) 275

WL 1 ek, IR Q2 ¥ AnAR 60%, E&ZMATFHE R, NG Rl A KFMAE

FEe s, F?x IMECESRAER, 0 AKI T REL, 10 AH 7, 6.713.91

FH—FRA, BMNFT Q4 B WA 1.1 Zok, &FRFHFITRE 357 4 -

oA I HOIR 20% 4 % & TAA(E 7 L) 10,501.98
| ;})23 ;F Q3 %%'J—i#%i $v§aﬁ Hﬂlﬁ:ﬁ.ﬁ’%‘ 7J<—T‘ ’; BAERA, 23Q3 RahsiE

A F) 07 Z AL, T T AR, BARIKENE, TEZ7”
TR R A b 53 oL Sl 5] O3 A0 pe s e

4 23 B ASREA, FHETF AL, LAFE 5%, K 15pct, 7 ,L" FCALE) '

FLeEA 19 FALA, BN Q4 Sk AAA B —FiL, & SRRETR) 442.93

S5 ok A)R3K 0.3-0.4 7 T ok, B A RE TR 283.17

Q3 FAEIILTH, ARHAKFHITMH. 2023 5 Q3 HiE kA 0.5 1 HE R

L, BT 46%, FRTFHE 19%, %A% 2.7%, FIR+0.4/-2.6pct,
ERRMERLTE 08pct, MHFMERLTH Lipet; Q3 KA
152 1274, BFMTE 17%, 3R Q2 KT 16%; Q3 ZE W AINA K
0.51270, T 95%.

B AT 5 KRR RAVLEFNE) 23-25 )24 H5)08 1.4/5.3/7.0 12
FLETRM, B H-89%/+281%/+33%, 3t PE A 76x/20x/15x, # &4 5
Fo T AR, YR CEN IPA,

B SR T: BHFHEAATL, BT ekt R RAETY.
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o3 EARIRE

Bl NELEE2FHL (FFL)

2023 5 Q3 A3) £IJFEAF)IE 0.73 1270, KL TH 168.95% , w87 5.
2023 4R =& F 8] A 52.81 105, Rl T 46.68%; 13804418 0.38 1274, Rk
T4 96.26%; F=3F%4)iH 0.41 1270, BT 95.86%. 2023 4 Q3 » 8] SEHLE 1K 20.23
1270, R 54.68%, FRHIEK 61.57%; 13844118 0.73 17T, FlTHE 78.42%,
IR T 168.95%, 4=dE)a8340i8 0.76 1274, R TR 77.17%, FFHE 171.45%.
BARE A F &, 23Q3 BAIE A 9.45%, B TFMH 1.52pct, RHIZK 15.12pct; VaE 4 F)
F 3.63%, FIWTMR 3.99pct, FRIIZK 12.13pct; 23Q3 dodb4FIF 3.78%, R TR
3.72pct, ERELARF 12.32pct.

2023Q3 2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1
SN ER) 2,022.8 1,252.0 2,006.2 4,031.5 4,463.9 2,861.1 2,579.1
-Ftk -54.68% -56.24% -22.21% 104.50% 205.79% 160.81% 161.40%
FRE 9.45% -5.67% 9.96% 9.94% 10.97% 18.36% 19.05%
3E2FEEER) 73.4 -106.4 70.6 266.1 340.0 323.6 342.4
-Ftk -78.42% -132.89% -79.37% 75.02% 210.63% 336.33% 345.35%
Pl gl 3.63% -8.50% 3.52% 6.60% 7.62% 11.31% 13.28%
NHEREEEFEE (B7) 76.4 -106.9 71.56 256.71 334.58 317.84 338.34
-Ftk -77.17% -133.64% -78.85% 71.96% 212.91% 341.59% 352.29%
HHERAE:EF=E 3.78% -8.54% 3.57% 6.37% 7.50% 11.11% 13.12%
HAERR: Wind, K ZIEHHFRPT
B2: NAFEBFFL
— EEER — S
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HIERIR: Wind, K RIEFFFTIT

2023 5 Q3 BRI KA 60%, FRAANELESRIEF. BRELE, AT
EFEEA 22 Tk, PR 35%E 4, FF 23Q3 $h L | 7ok, ik Q2 ke
60%, LEBAMATHERGIE I, N8 F4FEIt, A AEOEFRALE, 9A
KB 7 REA, 10 AHFd—FRA, M Q4 hHA- 1.1 Zrb, 2FHRHHIHE

2|35 b hAA, RHRY 20%4A%4.
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NG EIFRAE () IREUESS

2023 5 Q3 LA 4 E, SebFERE EF KT, BABERA, 23Q3 ok A] 0.7
HAEA, R TAHE, BARAKENT, EFR 760 IR KA = R,
VAR R IRAL RS 0 8 ) 28] Q3 B ALIN 23 77 AL/rb e A, SRF-F £ A, 415 9.5%,
IRpIg K 15pct, PR Eob A 1.9 BULA, RANTAT Q4 LebB Al Bit—F KA,
A5 Sk A R3K 0.3-0.4 77 L/,

/3] Q3 18 % A R IR M, 2023Q3 HA1A] 5% A3t 0.54 1270, B to T & 46.12%,
IR T 19.15%, B % A £ 4 2.65%, FIkig 0.42pct, IR 2.64pct; 44 E %A 0.02
1270, A5 TR & 0.08%, FIH3g 0.02pct, IR 0.17pct; &M 021070, FHEF
FE 1%, FH3Ig 0.64pct, IRl 0.78pct; M4 0.15 12T, M4 A% 0.75%, F
Fu3% 0.19pct, IR 1.09pct; FEL A 0.17 4250, ARE %A E 0.82%, [ 0.43pct,
IR 0.6pct. 23] 2023Q3 % F IRABAR K 0.25 1270, HR-45 FIRAER K 0.17 /27T,

/3. A3 FAEL

i Bhx 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3
HEZA 3.13 3.69 2.32 2.58 2.68 3.02 1.54
-HEEAE 0.12% 0.13% 0.05% 0.06% 0.13% 0.24% 0.08%
EEEA 17.35 20.81 15.93 22.16 20.35 22.29 20.26
-EEERE 0.67% 0.73% 0.36% 0.55% 1.01% 1.78% 1.00%
R 61.19 76.63 55.83 57.29 37.30 17.79 16.52
- RERE 2.37% 2.68% 1.25% 1.42% 1.86% 1.42% 0.82%
W55 2R 19.73 27.24 25.28 24.77 19.31 23.11 15.22
-3 B 0.76% 0.95% 0.57% 0.61% 0.96% 1.85% 0.75%
HAla)ZEA 101.40 128.38 99.36 106.79 79.65 66.21 23:23
-HRB) R 3.93% 4.49% 2.23% 2.65% 3.97% 5.29% 2.65%
BRFEREIRE 0.00 -9.11 1.30 -3.01 -52.76 =313 -24.83
{SRR{ER% -12.17 -28.23 -7.28 19.17 16.30 12.31 -16.73

IR R: Wind, & ZIESFFRAT

Q3 ARAKPARTH, 2TALARRTR. 8 E 2022 F Q3 MK, A%
H 1518 1270, BRFMTIE 16.83%, 3 Q2 KT M 16%; A 12.07 1274, RFm
T 22.97%; EARAE)AF i 0.08 27T, BRF# T 78.1%. 23 5F Q3 A8 2%
B RATHA 0.50 1270, FIHTF & 45.05%, RIET & 94.57%; ERKEhFIE R4
B A-0.37 107, Rl LIt 66.36%, R EH 44.78%; FAIF LA 0371074, Rl TR
82.38%; MREILE A 14.16 17T, BFMTHE 2546%, 4HtEK 8 12T, BFmEK
11.12%.

B AR F X LR RAVLF N3] 23-25 SF)a84 518 1.4/5.3/7.0 1204 TR,
) Fb-89%/+281%/+33%, *T 5 PE 4 76x/20x/15x, # jE4h B F ok EAERP, 4 “F
AN FRE,

RERT: W FH T RATY, 5T wbdt R RATH.

3/5

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



8] BRI EZL!\séiwég

WAL = KW SRR &

7= Atk (BAL) 2022A  2023E  2024E  2025E #UEK (BHAT) 2022A  2023E  2024E  2025E
Py 8,195 5,267 7,082 9047 BLFEHPA 13,936 8,286 9932  12,6%
B o S oy 1,899 1,149 1,003 1289  BlAA(AARERE) 12,029 7,653 8923 11402
BB SR 4429 1561 3,104 3968  AAAIMAm 24 14 17 22
gy 1825 2516 2,934 3749  AHEFRA 12 8 10 13
kv 0 0 0 0 ZEEA 76 108 55 63
HpRshF = 41 41 41 2  REFA 251 149 159 184
EFEHH~ 2877 3646 4,225 5036 W% 97 83 9% 138
KHAPEAIEH 56 56 66 76 Amifblis 14 8 10 13
B R BRI AR 2,367 3,009 3451 4105 AW 24 12 10 14
EHEIE 109 209 309 409 ARMMEES) 0 0 10 10
Vi v 216 243 270 317 AfESRE (39) (132) (102) (102)
A 0 0 0 0 FARBHKE 0 0 0 0
KBt A 1 1 1 1 ELAE 1,446 159 601 807
AR AT 128 128 128 128 BSNILE 1 1 7 0
#EEA 11,072 8912 11307 14083 FEEH 1457 160 608 807
FHh R 5,709 3,400 5311 TA6 BT 185 21 79 105
AL R —F N B e AERSh Ttk 987 100 1,598 2927 HANE 1,272 139 529 702
G RLATERR 3,780 2,405 2,804 3583  ARVHIKAMRE 0 0 0 0
AR AR 38 15 18 23 V2ERANE) AF)E 1272 139 529 702
iR itk 904 880 892 914
A R 1274 1274 1274 1274 B A-RATEADEE (D) 287 031 119 159
KAathak 1,236 1,236 1,236 1,236
FAT A 0 0 0 0 EBIT 1519 353 768 1,010
AT R AR 0 0 0 0 EBITDA 1,655 615 1,129 1,459
AR it 38 38 38 38
Affat 6,983 4,674 6,586 8721 EAIE%) 13.68 763 10.16 10.18
DEY: 22N & 4,089 4238 4721 5362 JIEEFIE%) 913 168 532 553
IR ARG 0 0 0 0
Pt AR B4t 4089 4238 4721 5363 MAMEKE%) 15269  (40.54) 1986 2781
AFAIR AR 11,072 8912 11307 14083 JIEEAEEKE%) 20836  (89.09) 28075 32.85
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEFENIER 1,157 1,229 (586) 395 HRATE(L) 9.23 957 10.66 1211
BAEHNAR (41)  (1,016) (923)  (1,246) FITRATESMES (FHIE) 443 443 443 443
EREFHINAR (138) (963) 1,354 1127 ROIC(%) 272 517 10.18 10.29
eI h 177 (751) (155) 276 ROE-#:H(%) 3111 328 11.20 13.10
IrEFods 137 261 361 449 7 RARE(%) 63.07 5244 58.24 61.92
AT L (844)  (1,029) (923)  (1,250) P/E (MMM &ZATMAREE ) 825 75.65 19.87 14.96
TERALH (371) 650  (1,659) (994) P/B (M) 257 248 2.22 1.96

FAERIRWInd, R ZAEAFIIT, XA AFFREY], RSB R TR HART, T A RZESFRAITTR,
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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 5 R AR 5

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

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 RBEMRAILER T FEEAREN, B S ARIEA R 69 R TAE. RN
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArey) ), Bk 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

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

BAEIIRERE, REHEAF A KRB 693F A ARIE B BAR . HA1EA 89 R~ A8
SPIPBAR R, A TR b TN, B H FARF R RIERGRE S 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 = K ZAEFHA R T

Ho Tk F X 2 fafr5 5
BRI AL 215021
A (0512) 62938527
&) Wak:  http://lwww.dwzg.com.cn M
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