ISR FARSE - 8] RORRE - BT B ) z_,—. 2SS

R ik A (688366) o
2023 F=FREF: BERBRRIFHREEK, 2023410 A 27 B
b 55 5 A-FR B

SECURITIES

EHAIT KBS

jij\ ( é&% ) FIEFR: S0600520070004
zhugg@dwzq.com.cn

ERNIIF HEF

2 AR 5 £E1E 2022A 2023E 2024E 2025E HAGER: S0600522090008

ZLIEBRAN (BFT) 2,130 2,530 3,056 3,652 ranshn@dwzq.com.cn

Rl kb 21% 19% 21% 19%

)2 By BR8] A ANE (BB A) 180 456 581 726 A 3

Fl -49% 153% 27% 25% R iR300

MM SRR AIEE () 1.05 2.66 3.39 424 o

P/E (UM & AN ) 96.71 38.26 30.04 24.02 ng

k4213 #LGFETRE igg ,

BREE B e R

B OEH: 2023 SR, A8 FIE LKA 19.82 1470 (+25.23%, & TP
ik, TR ), 3B AIE 3.27 107 (+102.04% ), 4o dE 5284 41H 3.05 4 w48
1270(+116.86% ). 2023 4+ Q3 F &, N8 £IE LA 6.69 127T(+8.80% ),

A 122 107 (£34%), do s BAASA1E 1171070 (133.84%),  TAH(D) ‘ 101.87
A G A BAVRY TR —FRIK/ RSN 74.17/120.00
B BRAARRHRERE, AR SANESTALEY () 3.06

KF, G BB AR L, A EAL SR ¥ E g AR A RTEGE o .
H3E K 47%, P BURBUKN IR IGiR 114%0 5K, LEFE =K  F7T) U
PR & B AR RBRAA A R SR AT T8, b AR A 17.453.50
FRIIGIER 377%. Q3 FE, HRANVEFARAR ZRAT AR E £k

é‘%ﬁ%&%ﬂiiﬁé%%%fﬂk$i® KT, B BIRBAR R AR A EIE K ARk

B, #RE|NE) 5 v RA IR BT ol T 2024 £ L7, &ATIAA

N KRR R B GRIES S, TR Pt — Rt # R 7 (L,LF) 33.30
o % ik s ; o i L K RAE(%LF) 14.26
L é’ V;] F“%F""& Bﬁﬁiﬁ’ ﬂ&ﬁﬂk%ﬁik** E_K%j] kc é’]%&}éﬁﬁ/}—ﬁ ;éﬂii(gﬁﬂi) 17133

R BARAS R £, 2023 £ F 40 8) IRA L S BN F 3 2 35%,
B = de RN g K 55%, P AT RIONF) ik 58%. @1 T
2022Q2 # HAKE G A EREE KIEE KM Y, 2023Q3 FEA LM .
ARG M SRR, N ERABR— MO Lk, aFmEF XL
;{;M._ WA, R ﬁi%ﬂiﬂjk%iﬁ”k)k)j}( ﬁ/u?;mmvﬁ‘ 2R (R kA #H(688366): 2023 FF
s TR E S AR, 2023 % 6 A, Al3THABLE EHREA L BAE A KM %
W, BAKEEIERE Z A SALMIKRT 7 ARFCERM T B S RRX FIREAR: BIRBR B AT ShARIE
Yo, B AL S B A KER, Lgifafsd LI

B EAREALSRYRK, BARARI. N8 FA SMAHREALS, o 2023-08-19
= B B AMR AP K. 2023Q3 5] ARE AR b 72.84%, Flibge  CRAAEF(688366): 2023Q1 F
7+ 2.43pp. FILRA 22pp; Q3 FEAAIE 17.68%, FIHIRA 2.69pp. T REIF: MAF29%. V3E4 A
bb’kﬂ‘ 0.05pp. LA & LA = SIHABMA BIIRA . FFIESIEE. A 330, & 2 aAhk g bk K

BRI NG AR AR A A B SRS FIRAHA G Bk 3K

Fil A PE(E 7 IR) 138.44

2023-05-02
B 2R 5 ZFREA: g«kméﬁﬁ%ﬁfr 2023-2025 £ a4 AE R B
4.56/5.81/7.26 1270, *Fj& LA T 1549 PE A 38/30/24X, 4hdF “EN” T4,
B AR T: T I RATLRNE, F = S L R X R BT L0 A,
TG EE R, R B BAT LB R R 5
1/3

ot Wik E X Z 50 T A L R R AEFFFR AT




b Wik E XX B8 ST F RS

R ———
I F) R [7) IREUE S
SEE SOOCHOW SECURITIES
R A A= X SRR A
7= ik (BAL) 2022A  2023E  2024E  2025E ALEE (FAHAL) 2022A  2023E  2024E  2025E
Vit 3532 4,085 4821 5700 BakEPA 2,130 2530 3,056 3,652
Pk e SR e~y 2,551 3,165 3561 4484  FARAR(EAETRE) 661 716 825 935
L ot & 440 455 579 606  ALARIAn 14 15 18 22
ey 485 393 619 534 A4EFA 680 807 975 1,165
kv 0 0 0 0 FEEA 402 402 485 580
R R 55 68 61 76 AREEA 182 216 261 312
E i 3,360 3292 3213 3126 WME3EA (74) (71) (90) (102)
KHABAALH 3 3 3 3 ek 40 51 52 55
B 252 BAE AR 818 854 858 TR & v & 6 25 31 37
pete ;1 519 415 332 266  AAMMETRH) ®) 0 0 0
AWK 784 784 784 T84 RMAEARK (70) 0 0 0
GRS 411 411 411 41 RELERE 0 1 2 2
KIS A 8 8 8 8 EAE 235 522 666 832
AR AT 817 817 817 817  Bksai L 1 1 1 1
e 6,892 7377 8034 8826 AIELEH 236 524 667 834
R 511 535 605 663  IRFTIFAL 45 63 80 100
S IUES R — M AR ik 34 34 34 34 AHE 190 461 587 734
BN AT 55 53 71 69 BV ERASS 10 5 6 7
AF) AR 33 36 41 47 )3 BERANE) AN 180 456 581 726
iR itk 390 412 459 513
FEFFH AR 479 479 479 479 FHMNCE- T AN (L) 1.05 2.66 339 424
KA 44 44 44 44
LA E A 0 0 0 0 EBIT 225 424 544 692
AT R AR 40 40 40 40 EBITDA 429 583 717 875
HAeAE R fi 395 395 395 395
fitieet 990 1,014 1,084 1142 Z£A1F(%) 68.98 7170 73.02 7440
V2 BAER B IR B AR 5515 5971 6,552 7278 VAEEHIE(%) 847 1803 19.01 19.89
IR ARG 388 392 398 406
A ARE AT 5,902 6,363 6,950 7684 BAIEKE%) 2056 1877 2081 1948
AR RS 6,892 7377 8,034 8826 JFEEAVIEKE (%) (4876)  152.80 27.36 2503
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LidfEishR 2022A  2023E  2024E  2025E
BEEDIER 231 686 462 984 BAEF(L) 3167 3485 3824 4248
FAREDHIAR (682) (67) (62) (55) RATEATEINESY (GHIR) 17 171 17 17
EREFHIAR (288) (5) (5) (5) ROIC(%) 298 597 7.06 820
N4 (725) 614 395 923 ROB-#:#(%) 327 764 887 998
IriaFaisl 204 164 173 182 F7* RAFE(%) 1436 1374 1349 12.94
AT L (317) (92) (92) (92) P/E CRMN&BATHANESE ) 96.71 3826 30.04 24.02
BIERAES) (138) 85 (270) 102 PB (IH) 322 292 266 240
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
2/3
R RIEZR AT



S0 BB ) IRS=EUESS

SELE= S00CHOW SECURITIES

SR FE N
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
A PRITAEAT AR T I B, A 8) BAE H RAHEAT A B AL A AR F 84 W 2P S BT /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
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) FALTARIE X 4T B0 e b o B, L RARIE S P L8 R ik RAK AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

N E) FFAR R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b FHIAR 6 AN A A IR M AR EOE AT -5%5 5% 14);

RE TR R 6 A AR KRR M@ AT AT -15%5 -5%=Z 4] ;

i AR 6/ AARIKEEIGARAT A -15%L T,

BRIZ:S e €

¥ THAKR6AMAN, ATIBHAR IR T IE 5% L;

P FHAARK 6 ANA A, ATAkdREAR EAE-5%E 5%;

BAF: FHAK 6 ANA A, ATkdeAaxT 55 T AE 5% L,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIPBAR R, R TRFAOAAT L EEZI, HFH FEARE LR IEAN AT L L ASHEA T
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R

JEARAIRAE A MR TR R E— B &, 11 l \al A
S ‘— h_an = B i © R RIEEBRH
M T ERXEZa85 5
BRI S AL: 215021
A (0512) 62938527
»~a] B ak:  http://www.dwzg.com.cn , 4

= e

U~w?ﬁﬁ$ﬁ2$$&ﬁﬁ




