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SECURITIES

EFAAIF 8 R

94:)\ (é{i%) PALIES: S0600516080001
021-60199793

zengdh@dwzqg.com.cn

AR & £E1E 2022A 2023E 2024E 2025E FEASHIR Lg%
Bl YA (FFA) 30344 39417 51378 61,06 PALIEF: S0600517120002

021-60199793

[7] b 51% 30% 30% 19%
N _ ruanqy@dwzqg.com.cn
Ja BB E) %A (B ) 1,544 2,049 2,801 3,705 EESMIF EHR
il 64% 33% 37% 32% FALGES: S0600522090009
K B - AT AR (L) 2.30 3.06 4.18 5.53 yuesy@dwzq.com.cn
P/E (UM & A LA ) 22.13 16.67 12.19 9.22 R BE 4L
P PN Ot kAEF: S0600123070110
hujinyun@dwzq.com.cn
BEZEE
W 2023 % Q3 A3 ZIJAEAFME 6.18 10T, R LI dd.72%, Haw  BHAS
BIH. 2023 SFAT=FF 38 2K 261.91 1274, RFHIEK 17.52%; )3 —_— s -
A8 13.87 1070, FIHRIEK 27.83%; 4edE4A1iE 11.31 1250, Fk
H¥K 44.24%. 2023 5 Q3 5] EFILEIK 89.24 127U, B 10.78% , h
IRPIE K -4.69%; VAE4F)E 6.18 147, FlHIGK 458%, Rpbigk
44.72% , 4= 3 JaHF 3 F)iE 5.26 1070, F bb3g K 73.78%, FREL3E K 49.16%. By

BAVGEA &, 23Q3 BAIEH 17.17%, FlHIEK 6.49pct, IFKRLIFK i
6.17pct; VAEEFE 6.93%, FHIGK 1.66pct, FRHIEK 2.37pct. /23
AT 23Q3 VA A A) 5.6-6.6 1C5T, A FIEFIE, 6T BT,

B 23Q3 AR IR 10%+, FHINERIEZ, 23 £ 25% LA A W AR
K. B, NEWMFEBREA. 4. B R, MEA TSR HEEEY

-34% +
2022/10/24 202312122 2023/6/23 2023/10/22

21 ok, RAVAHE Q3 AR 74 ok ik, Rk 20%A L,  HREHNCD) 51.00
IRLE K 10%0A4 L, ‘%% BANG Foe Q3 BT 1.5 vk ad, FHARE, —FRFIKEHN  49.51/93.55
ML SN RASRRA, RATTUT ATIRAR Q4 s SPIRIE K 10%, 23 4 JEE JOEN 1.84

BRA R 2T Tk it FILIEK 25%EE. 5 it 23 ﬁﬁﬂ%}%& G A B

i 40 7 ob 2 AURTHA AL 2.5 ok m AML I AL, B 23Q3 SOMAE el A RTEGE, ce g
RS E 20 Bk BRI B E BRI 24 S b S B4 dE 20 7 0)

30%38 K, AEBREKIT4S ARG & B TAR(E B L) 34,161.03

W 23Q3 #rbdodb A 0.71 ZUlLES, EPRALS KR B FLETKEA. o
A F)5%, BATNE 23Q3 Sobdadb 108 071 T Lt FEK 30%s  AAHE

A, EBFZ TR BRI BB A TR, 28] Q3 A AN HIF T (FLLF) 27.76
14 B/ tr, RITFHE 15%0h £, 2% 172%, FIEK 6pct, P 7E it % (%,LF) 57.45
ARk XA 21 BASA . N PRGERE 55 ToRMAKR A EXE y o K (F H ) 669.82
R, Q3 KB S MARPALAARS, Q4 F RBRARA, KA i A (5 m) 287.49

it 23 2FH LB 1.5 Tebvh B (E 0. 75 Zredvh B, A AT IRAK

$ 45 B AT 0.6 77‘ JLPEVA B, BRI E) G B AN ek 4R RIR A, 2K . N

MK K &4k 24 R FH7, ARILHITTE—Fiest, gu  AXRAR

BAVH B Y, « 4B A (300919): 2023Q3 L

B AATNEEFRR: RMNLEHNT 20032025 E)aEAsETn  ARE SR Q3 LRI, —
20.5/28.0/37.1 1270, F13E 33%/37%/32%, 3t/ 23-25 4 17x/12x/9xPE,  WRALIA R H 32
7%%/1—\\‘:’] bl W%*kﬂ’ﬁ%ﬁ%fﬁﬁ, H 23 FF R, FI8G, 4 2023-10-17
F 2024 4 18xPE, %I BAFM 75 7T, 4#HF “EN” FA.

B R T RMAMNA AR T T, 4 EAHATRAT.
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2023 F Q3 38 ERNVAEAF)TE 6.18 17T, KL LA 44.72%, HETF WM.
2023 AT = 58] B 26191 1270, Fl3IgK 17.52%; Jad44)iE 13.87 1274, F
PRI K 27.83%; 4mdEAA)IE 11.31 124, FIHRIEK 44.24%; 23 FAT=FEEAH RN
13.17%, B H3gAm 2.22pct; 45 4 H| 5 A 5.83%, F3gin 0.96pct. 2023 F Q3 3] 5%
PLEIK 89.24 127, FIrbIghm 10.78 %, IRILIEK-4.69%; Va&:%F)18 6.18 124, Rt
K 45.8%, IRLIGK 44.72% , FodR)3ESAIE 526 1T, FlHIEK 73.78%, IR
¥ 49.16%. B A48/ 7 @,23Q3 AIE A 17.17%, FIHIgK 6.49pct, FRLIE K 6.17pct;
VA AR 6.93%, FHIZK 1.66pct, IRIZK 2.37pct; 23Q3 dadEEAFE 5.89%, [
FedRA 2.14pct, FRHLRA 2.13pct. 8] sbAT T4 23Q3 V244 5.6-6.6 12T, 4T
A E, T,

Bl NELEE2FHRAL (FFL)

2023Q3 2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1

WA ER) 8,924.4 9,363.4 7,902.8 8,057.9 8,056.2 7,901.5 6,328.1
-FILb 10.78% 18.50% 24.88% 29.99% 46.01% 69.33% 71.51%
BRI 17.17% 10.99% 11.22% 13.13% 10.68% 11.01% 11.21%
RFHFIEER) 618.3 427.2 341.0 458.8 4241 405.9 254.8
-[kb 45.80% 5.27% 33.84% 164.19% 52.88% 46.87% 20.43%
SRR 6.93% 4.56% 4.31% 5.69% 5.26% 5.14% 4.03%
HERASRFE (B85) 525.8 352.5 252.48 325.05 302.60 274.06 207.35
-FILb 73.78% 28.64% 21.77% 214.40% 26.44% 19.57% 5.38%

AT EFIE 5.89% 3.77% 3.19% 4.03% 3.76% 3.47% 3.28%

¥R Wind, &R ZIEAFRT T

B2: NAFEEBAEIL

— AR — ST
20% -
17.2%
18% r
16% r
L4 13.1%
o b
12% L 11.2% 11.0% 10.7% 11.2% 11.0%
10% r
8% -
. 53%
6% A 7.6%
4% emm—
0, 5.6% 0
o | 40% 5.2% 46% 5.1%
0% ‘ ‘ ‘ . . .
22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3

HIERF . Wind, &K ZIEXFRFT

23Q3 ATIRAR B IR 10%+, HINERALE, 23 FHH 25% 268K, Bitn
WA ZFEARAZ . 4R B A A TRt E Y 21 ek, RATMHE Q3 ATIRIA
B 74 Hek A, RIRIEK 20%04 B, IRHIEK 10%A L, BEREANZ F 50 Q3 it
1.5 Beb kA, FdbAeg; MERINERETHE, RMNFUTATIEA Q4 &I kIg K
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10%, 23 S A LA 27 Tek it , FIIEK 25%4E 4. 28 TRt 23 F R HFE R 40
Tp ek, ZSURTIRAR E A6, 2.5 b BAL = 4E F A8, H 23Q3 KM PR MR 20 ek Bk
AR B iR, 24 5 A B4 20-30%3 K, BRI 44T k3 B

23Q3 $ebdadpifF) 0.71 T U hEA, PPRAREIER B FFHTREA. B, &K
fIm H 23Q3 #obdndb AiE 0.71 B UAA, LK 0% AL, TEZ AR ERH;
B —RAC B RAFTEL, 8] Q3 AN 14 B A hbA, KT 15%A L, 4]
F17.2%, Ik 6pet, AR Feb 4] 21 FULA ., AE P REEE 5.5 Febilikon
B EFHF47, Q3 REWHAIREAZAARA, Q4 Fabkireish, RMFt 23
AR RN 15 Frebrh b (R 0.75 bk b)), AT 422 ATt iX 0.6 7 4
[y k. Sbdhaa) g BRI RAIRRIRA], BT K K BFA4K 24 F2 577, A
BTt g — RS, R RAIH L.

28] Q3 H 1 % A E R IR b3 Ae, 2023Q3 #9143 A Ait 7.64 1270, Bl b3E K 75.83%,
RIIE K 63.25%, HAE %A FE A 8.56%, FIHIg 3.17pct, FRLIE 3.56pct; 442 %A 0.22
17, A& FAE 0.25%, FIH3E 0.06pct, 3RHIE 0.07pet; &% A 2351070, &3
% B % 2.63%, )t 0.86pct, FRELIE 0.84pct; M 41 A 1.93 10T, M43 8 & 2.17%,
Fl b3 1.05pct, FRIGIG 1.45pct; AFE R 3.14 1270, ARA T A % 3.52%, Bl H3g 1.2pct,
IR 1.2pct. 28] 2023Q3 AR K ZRAAS A 0.3 1274; 45 FIR[E %K 0.2 12T,

B3: A8 % AEL

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3
HEER 11.21 10.02 15.78 19.27 16.15 16.87 22.40
SR 0.18% 0.13% 0.20% 0.24% 0.20% 0.18% 0.25%
EIRZEA 95.40 123.73 142.05 194.24 153.81 167.46 234.52
-EEEAE 151% 1.57% 1.76% 241% 1.95% 1.79% 2.63%
HRZER 223.07 209.53 187.15 309.41 235.78 216.63 313.98
TR 3.53% 2.65% 2.32% 3.84% 2.98% 2.31% 3.52%
gl 55.20 171.17 89.74 185.82 109.22 67.25 193.44
WIS &R 0.87% 217% 1.11% 231% 1.38% 0.72% 2.17%
HAlEZEA 384.89 514.44 434.71 708.74 514.96 468.22 764.34
-HRlAE AR 6.08% 6.51% 5.40% 8.80% 6.52% 5.00% 8.56%
BEERIERS 0.00 -7.82 -9.97 -105.10 -19.68 -27.29 -29.99
{SRRERE -36.51 15.02 -12.72 29.03 -5.65 1.52 -20.37

¥ IERF . Wind, AR ZIEAFR T

Q3 ARAKTR Q2 REH, LEALANRKTHE. ARZE 2022 4 Q3 AR HF4
A 83.13 4270, BRAFMTIE 13.59%, 28 Q2 R3gIm 15.6%; MUK 50.38 1070, B4F
MG K 13.56%; HARNE)EF itk 3.74 1070, RFMIGK 332.51%. 23 Al =F N
8 ZZE A I RABA 21831074, R T 137.55%, Q3 8 HAIAEIR 12.712
T, FRITHE30%; 7 =5 BT EH AR ERA-67.6510T, FITE 31.18%,
AT L A 48.80 12T, Rl T 33.50%; Q3 RMK@ILE A 121.11 145, REMTHE
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8] B [7) TR 5= uk 35
SECUR

SECS SOOCHOW SECURITIES

v

20.58%, 43 HA1E2k 25.88 1270, HFM T 59.12%.

B AR F T3P LK: RATLHF 3] 2023-2025 F)384F) 18 Fm| 20.5/28.0/37.1 12
T, B3 33%/37%/32%, %R 23-25 4 17x/12x/9xPE, # /5] 4 B A % — K AT 3R~
B, H 23 SRR, BAIMIE, 4F 2024 F I8xPE, A B AR 75 T, 4 F
N

KRR RAANAE RSN AT 5T, 4HFRBE AT,
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5] BT RE EZL!\géiwgs

AR R Z KW ST A

7= Atk (BAL) 2022A  2023E  2024E  2025E ApEK (BHA) 2022A  2023E  2024E  2025E
Py 32590 25626 30668 36024 EiABAA 30,344 39417 51378 61,069
B o S oy 15,253 5515 5,152 6,131  FlmA(Eaak) 26846 35027 45433 53512
BB SR 5001 10612 13703 16283  HiAAMAn 100 130 169 201
gy 9,620 7677 9958 11729  AKERA 56 79 103 122
kv 0 0 0 0 FmFA 555 670 822 916
Hmsh i~ 1816 1821 1,854 1881 LA 929 1,104 1,387 1,588
R~ 21284 25218 27692 29836 < MEHA 502 714 615 654
KHAPEAIEH 270 270 280 290 AmEpwlds 508 670 7 794
B 2 RAETAARA 8138 10,778 12999 14940 #IHIKE 73 20 5 6
EHEIE 6,657 7,657 7657 7657  AAMMEED) 5 0 10 10
P2k v 1,075 1,369 1613 1807  BfEIRE (128) (132) (167) (202)
A 1,326 1,326 1,326 1326 HAAERE 0 0 1 1
RIS A 24 24 23 22 EWANE 1,667 2,252 3468 4684
AR~ 3794 3794 3794 3794  BAsNARLE 20 25 (10) 6)
# =gt 53875 50843 58359 65859 #UiEGH 1,687 2277 3458 4678
K Atk 17591 12633 17,287 20908 i FifFAL 153 228 346 468
AL R —F N B e AERSh Ttk 7,408 100 1,215 2,087 HAlE 1534 2,049 3113 4211
BB AT 8723 11,381 14762 17,387 B VHMEAMAE ) 0 311 505
AR AR 86 35 45 54 )3 BAAE) S 1544 2,049 2,801 3,705
Hmsh i fi 1,373 1,117 1,264 1,380

RS AR 15941 15941 15941 15941 FARSE-FITMAREE(T) 2.30 306 418 553
KAathak 12606 12606 12606 12,606

FAT A 1,687 1,687 1,687 1,687 EBIT 2,237 2,407 3464 4,730
AT R AR 9 9 9 9 EBITDA 2773 3,286 4,760 6,306
AR it 1,639 1,639 1,639 1639

Affat 33531 28574 33227 36849 EA|E(%) 1153 11.14 1157 12.37
DEY: 22N & 16522 18448 20999 24373 JIEEA|E(%) 509 520 545 6.07
IR ARG 3821 3821 4133 4638
Pt AR B4t 20343 22269 25132 29011 MAIERE%) 51.17 29.90 3035 18.86
AR FARE 53875 50843 58359 65859 JAEREAVIEAIEKFE(%) 64.39 32.73 36.74 3227
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LidEishR 2022A  2023E  2024E  2025E
BEFENIER (4,954) 3447 3418 5069 HMRETF (L) 24.64 2751 3131 36.34
BAEHNAR (11,775)  (4767)  (3774)  (3719) FWATKATASMES (FHMK) 670 670 670 670
EREFHINAR 23393  (8417) (17) (381) ROIC(%) 6.89 550 806 9.89
P38 A8 6,642  (9,738) (373) 969 ROE-#%(%) 934 11.10 1334 15.20
IraFsl 536 879 1,29 1576  H7F fiAE(%) 62.24 56.20 56.94 55.95
AT L (9538)  (4,785)  (3769)  (3715) P/E (MM&ZATHANEE ) 2213 16.67 12.19 9.22
TIEFAES (7,744) (291)  (2146) (1917) P/B (I) 207 185 163 140

HAERIRWind, RZAERFRFAT, 2T RMIEY, ARRBIE R PEBAART, T H R ZIEAFFLTTAL
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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 SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA 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
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B 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, FlIsFAnstik T 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
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