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B AR 5 AL 2022A 2023E 2024E 2025E FEFASIF xRS
Bl EUA (FFL) 3,540 5,525 7,703 10,321 PALIE S S0600523030005
_ o o o o liuxx@dwzqg.com.cn
Rl bk 73% 56% 39% 34%
= > I
)2 By a) %418 (7)) 713 1,205 1,612 2,205 . ﬁ%ﬂ]bg FALE
HPALIER: S0600122080043
Rl bk 92% 69% 34% 37% . .
) liwenyi@dwzq.com.cn
B RO -RAT A (FLIR) 4.60 7.78 10.41 14.24
P/E (UM & RS ) 29.62 17.53 13.10 9.57 WA 3
%&igj #%;&7% — i #7300
BFEE .
B LSRG SN, HESRYAE: 2023 S ZFENE FK 24100,
Bl t+77%, L )af4F)iE 4 8.5 147, Fl+80%, Jodf)aH4A)iE £
A 8.3 4L, B H+84%; Q3 £ F UK 172427, Bl H+94%, FRb+16%, e

2022/10/20 2023/2/18 2023/6/19 2023/10/18

VIS FLE A 3.3 40T, B EE+88%, IRHL+9%, FodE)aHi&FiE A 3.2
1270, ) H+88%, IREb+11%, L4542 %,

B LAESA TR, 2BE P SRR 2003 S SRS £ TR
FH 36.7%, Fl-23pct, BAIFRA FTHIZALHP. WEhkE. AN 136.35
42X & 5 T e BRI, B AR Y B s AR A BRI —ERIK/EEN 131.40/376.00
FAE 20.2%, Flre+1.0pct; HAEFAEH 12.7%, Flrk-4.8pct, HF e (4 6.78
SHE SR 30%, RIbo-lOpet, SR RE (SFL) h 01%, Rk 0 () :
Sdpet, MR E A 0.4%, FH-0.5pet; Q3 FEEA|E A 36.8%, F ;,7,{‘3’@ A JRTAECE 10.238.73
Po-2.1pct, ERMH0.2pct, HFFE A 19.8%, [ FH+0.8pct, IRpL-0.4pct. 71 L) ’

B AHSOR AR, AFITEERRRI K BE 203 ka1 EZR) - 2LH0T0
S AR A 6891, RIH+115%, &F) fifih 32.6 127U, FlH+77%.
2023 SFRT 25 A HAITH 89.9 10 (AHL), RH+T76%, Q1 AR
H 2624070, Q2 A4 31.61C7L, Q3 4 32.1 127U ( RARESKE 18910 HM4K 7 (7L,LF) 20.11
B ITH ), FIH+T4%, A%, RMFIEFHETER DL %2 452 (%,LF) 76.63
120-130 127T; A& £ 2023Q3 A a] £FITH 1148127, FlH+76%. BIA(T 7 1R 154.83

B AKAREARKE LKL RN GHRFEEAE: (1)K athF AREARGBIR) 75.09
BN EAEAREE S Ok AL, SR RAFKE, 49t 318
12705 b T8 JEEAE T T L b B KX L, N RFTRRR AR,

9t LPCVD 422X &, 9 A A4t LEM %4 c.48F: 2022 4

FAEFMAKHEERT EFE 70%+, AEZHET OBB K. (2) FF
IR: HMSH 48 RAEAMLE K P S E3L, BEMBITE, 2AEMOIE
B, BIEHEFERERL Y, I KARKRLZESFTAE HE CMP
%4, (3) 489 B AT E£& 750 A4 pack &, & HHBFLF.

BAVTN 5 BIAPR: A BHEER S T A+ BRI BTA, AN
YeFr3) 2023-2025 SF)ERAFNEFUN A 12.1/16.1/22.1 1274, 3+ PE
A 18/13/10 42, 4 “FEN” PR,

B AERw: Ty~ RATE, AR EERATA.

HH Wik EXZ B 5T EPRS

(L4 4(688516): AAEF 1K
Bah P R R E NG S FITE, B
SR PR % ARBA B )

2023-10-09
(B4 42 (688516): H:h LEM 3%
&, —F R ERRFRER
V=D

2023-09-26

1/6
R R AE SR TP




INES () TRSEIESS

1 kHFEHE, NERRIAE

2023 HRT ZFE NG B 424100, B +T7%, H b )ada50E A 8.5 124, F
F+80%, FudE)af4 1A A 8.3 12T, B H+84%; Q3 £EEIL 17.2 107, Fb+94%,
R+16%, 138548 4 3.3 41050, Bl +88%, 3R+9%, JodE 3844118 4 3.2 127C,
] Eb+88%, EREb+11%.

A1: 2023Q1-Q3 23] Bk 424 /27T, R H+TT% A2: 2023Q1-Q3 Va&44)18 8.5 ¢4, FH+80%
4 0% 9 160%
40 80% 8 140%
35 70% 7 120%
0 60% 6 100%
5
25 50% 4 80%
20 40% 3 60%
15 30% 2 40%
10 20% 1 20%
0 0%
5 10%
A > Q N\ N . O
N N N o o ) A
0 0% "9 '\9 "vQ ’\9 '19 "vQ %Q'\
2017 2018 2019 2020 2021 2022 202301-Q3 Qr\'

v
13 BB B AL A A FIE (L) —vyoy%h
Fal gl (fai) =—vyoyh ' :

BAERIR: Wind, R ZIEAHTAT HAERR: Wind, R ZIEAHT AT

2. EARER TR, TRAFREMH AL

2023 AT = F 8 AR A 36.7%, Bl e-23pct, LA KB A FELE R L5,
Wl R IR G ERIREF o BRI, BEMERE R B AR BHRERA, P
FI & 20.2%, Bl r+1.0pct; 2R % A E A 12.7%, Flr-4.8pct, H P 44E 5% A £ A 3.2%,
Flr-1.0pct, TR E (AL ) A 9.1%, Flk-34pct, M4 RAEH 04%, Fk-
0.5pct; Q3 ¥ A& 4 36.8%, [ b-2.1pct, FREL+0.2pct, 4 F) & 4 19.8%, ) bb+0.8pct,
IR He-0.4pct.
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B3: 2023Q1-Q3 £F)F % 36.8%, FF|FEH 19.8%

B 4.

2023Q1-Q3 HE & A E 4 12.7%, Flrt-4.8pct

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

2017

2018

2019

2020

2021

2022

EAVE () o A (%)

202301-03

30%

25%

20%

15%

10%

5%

0%

2017 2018 2019 2020 2021 2022
WERAE®N ——gEEAE (SFLER) O

2023Q1-Q3
%3 ME %

HAERR: Wind, & RIEFFFRAT

3. BH&EFR A5,

HAERR: Wind, & RIEFFFRAT

BEFITH TR LG K

AZE 2023Q3 AN A KA 689 1L, FlH+115%, &F itk 32.6 12T, Rk

+77%. 2023 487 =

JENE) # AT H 89.9 127 (&HL), Fl+76%, HF Ql 4 262

1270, Q2 4 31.6 4270, Q3 4 32.1 1270 ( RARAKAL 189 1Ley b )PiTH ), Rt
+74%, IRA2%, RAVRIBT2FH 25T 24 2318 120-130 127T; A E 2023Q3 Aad) £
FIT# 114.8125T, R H+76%.

A5: A& Z 2023Q3 R4E&F RATH 32.6 1T, BK+TT% A6: A& Z 2023Q3 R3] HK A 68.9 127, B +115%
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A > S N " 14 )
X X N Qv Qv N\ O
O S S O . o 10.0 20%
v
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2017 2018 2019 2020 2021 2022 2023Q1-G3
TR/ &R A (L) ——yoy%

B (L) ——yoyh

B RR: Wind, RRIEFAFTFT A RB: Wind, FZIESFFT AT

4. MEDBH IR KAIIE &E TR §3HLTF SN E)

(1) ke am i TG AMTAICAREE b CiRahFH Sk, RE&FRE,
At 31.8 127T; bR TN JOERAI T L PP KR, W R AT AR T
LPCVD 48X &, 9 A RHIIESHHOL LEM %4 c4ifF: 2022 SF b $FMA KT b
F 70%+, AA2%HET 0BB 2K, (2) FFIh: HNREEEENMTRF L, dF
M ITH, SAREAEEME A, BIES A FREHMA Y, 51N KA AR LA T3
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By CMP %4, (3) 4Zw,: B A %7 5o A 424 pack &, & HAFA P,
5. BAFRNERFFL

M A 12.1/16.1/22.1 42T, *F PE 4 18/13/1042, 4 “FEAN” H4K,

6. KFit=

THY AT, AR AT,
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ANE) BRIRAE ) IR=ZEUE S
SEE SOOCHOW SECURITIES
Bkt = X 5Bk
=Gk (BAA) 2022A  2023E  2024E  2025E AliEE (FAL) 2022A  2023E  2024E  2025E
AR 7665 10494 14784 20416 BB 3540 5525 7,703 10321
BT REAHHEEET S 1,681 2,506 4,105 7106 FlmA(EERE) 2,162 3342 4,653 6,230
G RHIR 1,919 3670 4,847 6,230  AEBIAn 23 33 46 62
Vs 3888 4120 5,609 6827  AKEHA 116 191 262 341
ol 0 0 0 0 &EER 177 304 416 547
BN ik i 178 198 223 253 HRR A 237 376 524 702
el v 844 908 962 917 MM 20 6 8 8
K AARIE S 0 0 0 0 Jmiqbii 92 111 58 103
B & K BRI ARK 478 524 560 545 AEFTAIE 12 0 0 0
T4 93 99 99 54 AAMMEEF) 29 0 0 0
b2 v 60 71 81 oL EMABIA (139) 0 0 0
B 20 27 34 40 FAAEKE 0 0 0 0
RHEFHET ) 29 29 29 29 ELAHE 801 1,385 1,852 2,535
AR RAD T 159 159 159 159 BN (5) 0 0 0
YR AN 8508 11401 15745 21333 FUEEHR 795 1,385 1,852 2535
B R x 5,829 7517 10249 13632  FFIFAL 100 180 241 330
42 B B —5F P B 04 kA iR 640 308 218 108 4FiE 695 1,205 1612 2,205
278 RATER 2,789 3619 5,120 7016 RV HMAEMA (18) 0 0 0
AR Rk 1,980 3,061 4,262 5,707 )3 BHRNE) 441 713 1,205 1612 2,205
Hiksh ik 419 530 649 802
RAH R 91 91 91 91 BIER-RIRAREE(T) 4,60 7.78 1041 14.24
KAphak 10 10 10 10
JLAE A 0 0 0 0 EBIT 778 1,280 1,802 2,440
T ik 53 53 53 53 EBITDA 834 1338 1870 2513
HAeAEAZH R 28 28 28 28
Rhfia-t 5919 7608 10340 13723 EAIE(%) 38.92 3952 39.60 39.64
V3B BRG] B F AR 2571 3,776 5,387 7593 JaEREAIR (%) 20.14 21.80 2092 21.37
Y HIRFAGE 18 18 18 18
AR & AT 2,589 3,794 5405 7611 BAIEKE(%) 7294 56.09 3943 3398
AR AARE 8508 11401 15745 21333 JaERSFlEREKE(%) 92.25 69.01 3378 36.85
RNeRER (BHA) 2022A  2023E  2024E  2025E EEBMS-LikiaieiE 2022A  2023E  2024E  2025E
ZEEDIER 578 1,279 1811 3140 HRAEFF(L) 16.65 24.44 34.88 49.15
BREHNAT (1,073) (122) (122) (29) JITZATEINED (BHK) 155 155 155 155
HIEDHIAIR 598 (332) (90) (110) ROIC(%) 26.32 29.87 3184 3152
P Ao 105 825 1,599 3001 ROE-#%(%) 27.72 31.90 2991 29.05
B Fodrisl 56 58 68 73 K SR E(%) 69.57 66.73 65.67 64.33
AT (257) (122) (122) (29) P/E (DUN&ZATBAMEE ) 29.62 1753 13.10 957
TERAEH (317) (73) 37 738 PB (M) 8.19 558 3901 2.77
SRR WING, R ZAESFRFT, XA RAFFRER, FRHIE T P RLIGAART, FONBGA R ZIESFRTPTRN,
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SF E A
A ZEF P PG 2% B iR AR BE AR AE, CLEIEAZ T EH LS T4,
AR IBEAAL R ZIEA PN A TG (VAT @M ARG ) B9EPAEH . KNG

S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI

A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5

R FAEAT AR AT Kb o FIEA LT A XA S IE AR T MK P DR 2 kREH A

T2
FEEARHT R ILT , R RAEA BT B K IR 7T 4235 TR 7 4.3 690 8] FF 4T

BIEAFE AT R &, BT fE A X 20 3] AL TARATIR 5 3R B MR 5.

TIHA A, R F . ARE R T RN AT IFIAA T 3 BT a913 &, A

8] /) RARTRARIE 345 0 A M An T, B TARAIESL P UL E R E R L AT &,

R B, ANE) T A 5 ARSI B TAT. B ILAIEN R —B RS
AR G RRANA AN E) BT, REBEIFT, EFTHMAFNATFAERTH KERR. A

Bl B A, BTV, HEARERAEN, LA B H R ZIERMTAT, FHiEH

AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .

P FAE B, RBBERRAILZRFIR FFLRIREG, B S RIARE 69 R T4E, A3

PR ) 18 R R AT,

A RIEFRETREATA

FRAIPBA T HOHAIFAIRE LA BB 6 £ 12 A WAT LR 5] @R A a3t 2ok £
IS (A KT HEEA PR 300 4540, AATHAEHEASHK, LATHLEAFE
500 54K, #ZARIESHA ZHURSE (AT ik AT ey ) SR EARMT 4540 (AT 4%
ikAreg) ), BEARde T

NCIECE i

FE: TR K 6 A A AR RER P AR B OE £ 15%0A b

¥F MR K 6 AN A AR REARRT BT 5%5 15%Z 4);

Pk AR 6 A A AR KRN AR EOEA-T 5% 5% ),

BAF: AR K 6 A AR AR BT -15%5 -5%Z 14 ;

£ AR 6 A A AMNIRIREENEARAT H O £-15% 0 .

R & wis 8

¥R MIAKR6ANAN, ThIBHANN IR T I 5% L,

FE: FHAK 6 ANA N, ATkdRRARA K -5%L 5%;

B THAR 6 ANA A, ATk48EA0xT 58 T HE 5% k.,

BAVERREELE, TREHEATAM KA T E 677 EAREBAFFATA . RAVRA 89248
STIPRA G, RTR T AL EZ N, BEH EARF L RIEANEATE AL E KOS
HRARI, 4o BRI B 6. M5 RIUABAFEE RF, HFREEBAERAREAT, R

AR R B ! RURRY 1 LU
T e = s £ RAEAF

oM Tk @ X 2 fafF5 5
HRECY AL 215021
A (0512) 62938527
28] Wik:  http://www.dwzg.com.cn ' 4
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