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2023 43R B4R kg K, FFEA

) 5707

2024 03 A 26 B

Wik E MK
MR (4EHF)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 3,177 3,323 3,915 4,511 5,202
Bl bk 16.37% 4.59% 17.80% 15.22% 15.31%
VaE4AE (BH L) 520.65 609.48 700.51 847.39  1,012.57
Bl bk 40.31% 17.06% 14.93% 20.97% 19.49%
EPS-R#T#M (7T/M) 1.00 1.17 1.34 1.62 1.94
P/E (AN &R AT ) 27.02 23.08 20.08 16.60 13.89

BIEE

bR K, AT T

2023 Fn8) I E PN 33.2 1270, [ Hb+4.6%; FEIVAEEF)TE 6.1 12
T, BIHAH17.1%; Fedb 345018 5.4 10T, FlH+13.9%. 9 Q4 £F 5
P& N 821270, FIHA+0.65%, FRH6+0.52%; SEIL)3E4%A)18 1.5 1270,
B He+11.5%, RH42.6%; dodE)as2F)iE 1.4 1070, Fl+7.4%, 3R+2.9%.
SENSESEAA, HADRERFI 267 100, FIL-417%; #5hERE
I 5.94 12T, FlH+76.1%, &EEILEA 17.87%, Fl+7.25pct, #
SPRON b BBk R I, BARm S, 2023 #ﬁﬁwﬁwﬂﬂk*jwiéik“%T )
) Wtk s K, TR A NG BRIBHEZ TR, mIRE NI T B,

W S BRI TS LA R LT, B HFERI

2023 Fn3) 44 A1) £ 29, 9%, B L3R F 2.6pct; £ Q4 kA, a4 E
A F A 31.1%, Flpe-0.89pct, FRpLE AR, A 44 E BA F i BH, K
130 £ & 2 2A R ZHe0EN 5 Bkt —F 35, 2023 F08) B A R K
2R FH 2791%, Flr+1.65pct, IR IREAFE A 39.29%, [ H+3.34pct.

2023 48 44 E B A E A 18.3%, FIHIZIT 2.0pct; £ Q4 kA, 34
ﬁéﬁ% 17.88%, Flr+1.74pct, FRpE+0.37pct. #FIERA T2 RRTLE

FlREK, WA AEHNEEIZZAFTABBAER., THH, 2023 F35H
B A F A 10.6%, FIHEK 1.8pet, oo 44/ /AL 5% A 5 A
5.7%/1.2%/4.1%/-0.3%, ) Fo5~%140.9/-0.1/+0.4/+0.7pct, 45E % ARt £ £ 2
NGB EIME BRI R BBIMEEIRS TR G, MR AERALZRILAL
&N
m EAARKREAR, FRABHARALREER

1) 3 2%k E AIEF R DGRBS RI TR E K £ 2% A7 2%,
B RAER IR E T ImKEN AR IR, % 5 SR8 710 8] 36 AT R IRATK.

2) RAABKREAR: OFRAAINRE I A0 E) 36k LS. 2017-
2023 2 8) i E I CAGR=62.3%. @i R A& B —HRLEE, EdkRE
B ERENRM ML, BREBEHERMIHLLER AZP THIBHIITE.

3) FRAEBHAR, HEREERMEL: 2022 F 9 AN Fasdsiuk
R AR B F T, AR THTALRATIR. 11 i Koty AR ()~
F)BEWREXTL, 2o FEMit#Hg s X T .o, #IxE Ffashx
F F AR 500 /A
B BAFRNGREFRE:, FE R LT KT, KA THENE 2024-

2026 SF)afE AR A A 7.01 (R4 7.74) /8.47 (JR44 9.55) /10.13 12

T, BETBEMT R Fh A PE 9814 20/17/14 1%, 4dF <383 P4,

B 4R @A RS E FARRTA. 3" S6 R RRTE . BT 5
B RB I,

5 Wik B XX B8 % T A RS

EFRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzqg.com.cn

EHRSHIT FH
PAIEPR: S0600522090004
luoyue@dwzq.com.cn
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B EN (L) 26.95
—F BRI SN 20.24/37.96
A (1) 6.08
B AMRTE(E % L) 14,067.90
EAMA(E A L) 14,067.90
E-32E &3

H % F 7 (7LLF) 4.43
7= 54 % (%,LF) 4991
EEA(E 7 IK) 522.00
A A MER(E T K 522.00
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SOOCHOW SECURITIES

1 kHAEE K, FE6THHM

2023 8] FIE N 3324270, Fl+4.6%; FI)AEAF)IE 6.1 1270, Flik
+17.1%; Fo3B)a84%41E 5.4 1070, BH+13.9%, £+ Q4 25 LI T LA 8212
s BIHA0.65%, FREE+0.52%; FIJAEAFE 1.5 124, BlH+11.5%, FHRH+2.6%;
fedE a4 F)E 11,4120, FIHAT.4%, FRH42.9%.

BERSFHLSRE, HELATI I CEIBI 17.02 12T, FH-629%; %4z B
KAe T S EZIEIK 4.92 1270, Flk+48.3%, EEF 2022 FHASEAKE 2023 4T i#%
B AP B E REAT; HdEZ A T S RILEIL 7921270, FIH-534%. 2R shR K
A&, BAEKREIBIK 267 1070, BI-4.17%; HBINRREINEIK 594 1270, Flik
+76.1%, & EEWILEIA 17.87%, Rl bb+7.25pct, #AIMN & pbbeik 32 51,

HARME, 2023 FAEERIRITILE RAZRXT FF, 28 ket k, 124
&) FRAR R 2 T R, Hesk B W ST G,

B1: 2023 8 ZRE LN 33.2 1274, FlH+4.6% A2: 2023 FEREA4FE 6.1 10T, F+17.1%
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HAERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEAR G

2. #hLILRAFHEANR AT, BAGRDIFLERS

2023 o8 45 E A E 29.9%, FIRARIT 2.6pct; £ Q4 kA, N4 E LA RE
31.1%, F)H-0.89pct, FRPLARIFF. A& 45 E LA R BRI, RNAH 2 Z LA
FE G HI LS Bt —F R, 2023 £ EARBEAES 2791%, B
+1.65pet, HEINRIREAF A 39.29%, F)Hb+3.34pct.

2023 NG A EBA R A 183%, FIHIRA 2.0pct; £ Q4 kA, »Na)44E S %
X 17.88%, F)rb+1.74pct, 3RH40.37pct. AA| FRA L 2R R FEAIFWK, WA
AR T EZFRARBAEE. FAF, 2023 FAGHEEAEHS 10.6%, Fleigk
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SOOCHOW SECURITIES

1.8pct, 44 E /% B2/ BEL /M 53 B R H A 5.7%/1.2%/4.1%/-0.3%, ) Hes51+0.9/-
0.1/40.4/40.7pct, 45 % A 32T 22 4 03] i M5 & ik 38 K BB sMEE RS T 245,
W45 A 4R- I £ 8 2D UK B Y F- 3

B3 A3 BAGAHFERA B4: 2023 5308 F A ERE b A K
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HAERR: Wind, & RIEFFFTHT BAERIR: Wind, & RIEFFFTAT

3. REAARAREAR, PHRABHARAZHERR
1) 2R hieRFTeB: N3RS TR RITIURE NZEAL, TF R4
B 46 E T m&EMmATIR, % 75 Se Bl ) s 8) 36 AT HE TR AT,

2) RANAREEAR: OREBFSRE )8 46k ifsb kg, 20172023 Fo
8 #INE I CAGR=623%. @i R4 Bmm—kMULES, E4RE G T BEHRAN I
T, BREEEHERM A DERINE P ZHRAT R,

3) FRABAR, AEBRBRMET: 2022 F 9 A NG 5k s HURE fetb 4
FREWRE AL, EREXA THRBAAR. 11 ABERFIIM (TR ) 4 EHURER
T, AR FEMHFE L XwI PO, HI5E R SHE Z 484 500 &6/A .

4. BAFER AR

F P4k KT, RATTFAAE 2024-2026 )34 5 IE TN 53] A
7.01 (744 7.74) /8.47 (JRAE 9.55) /10.13 27T, BRI 30 A& PE 4314 20/17/14
1%, hiF “HWH PR,

5. KR TF

AR HE LT R RAETE. e R AT BI T e R R AT,
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SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

7= Atk (BAL) 2023A  2024E  205E  2026E ALEE (FAHAT) 2023A  2024E  2025E  2026E
il 3728 5,445 6,344 8366 EikBIA 3323 3915 4511 5,202
B o S oy 919 2,976 3484 5163  TlmA(SceRkk) 2,328 2,801 3214 3691
BB SR 878 821 515 1027  HEAPA 26 22 22 23
gy 1570 1232 1,958 1714 4HEHA 188 182 203 223
kv 21 0 0 0 #mEA 40 43 46 50
HpRshF = 340 417 388 462 FRE A 137 153 171 186
R~ 888 836 784 740 MEFRA (11) 1 2 3
KHPEARIE A 0 0 0 0 eifbiliss 64 59 63 68
B 252 BAE AR 484 431 379 K & i & 18 23 29 36
EHEIE 112 112 112 112 AMAHWMEES) 6 0 0 0
Vi v 231 231 231 231 AdERE (53) (35) (35) (35)
A 0 0 0 0  FAREME 0 0 0 1
RIS A 0 0 0 0 EdbfliE 650 762 912 1,095
BRI 62 62 62 62 BukshAE 47 16 30 30
S il 4617 6,281 7128 9,106 FViEEH 697 778 042 1125
K Atk 2,154 3,088 3048 3993  BUATFAL 87 78 94 113
43 HE IR R — 1 2| R AR AR 6 6 6 6 AAlHE 609 701 847 1,013
G RLATERR 869 1,496 1218 1899 BV HMRAMA 0 0 0 0
AR it 887 1,120 1,285 1476 )3 BHAE) 4A1E 609 701 847 1,013
iR itk 391 466 538 612

A R 150 180 220 240 BROMEB-RAITAIE(T) 117 134 162 194
KAathak 0 30 70 90

FAT A 0 0 0 0 EBIT 617 779 924 1,101
AT R AR 3 3 3 3 EBITDA 697 854 1,000 1,180
AR it 148 148 148 148

Affat 2,304 3269 3268 4234 EAEY%) 29.94 2846 2876 29.05
DEY RN o 2312 3013 3860 4873 YIEEAIE%) 1834 17.89 1879 19.47
IR ARG 0 0 0 0
Pt AR B4t 2312 3013 3860 4873 MAMEKE®%) 459 1780 1522 1531
AFAIR AR 4617 6,281 7,128 9,106 VFEEAIEKE (%) 17.06 14.93 2097 19.49
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEFENIER 569 2,011 434 1630 BAT (V) 443 5.77 740 9.33
BAEHNAR (243) 17 36 32 FIRATAEIY (BHRK) 522 522 522 522
EREFHINAR (289) 29 38 17 ROIC(%) 2497 26.10 2378 225
P38 A8 30 2,057 508 1,679 ROE-#%(%) 26.36 23.25 21.95 20.78
IrEFods 80 75 76 78 FERARE(%) 4991 5204 4584 46.49
AT L (79) @ 6 @) PE (MM &RHBAIE) 2308 20.08 16.60 13.89
TIERAKS) (147) 1,239 (467) 568 P/B (IH-) 6.08 467 364 2.89
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

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 PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
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

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

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

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% 4],

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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