IERAR AR« N8 mriRE - A

2023 5K &2024 F—FH &P Q1 L4 HF
AW, Ho+IRRIEFKE

EN ()

B AT 5 44 2022A 2023A 2024E 2025E 2026E
FlhEKAN (BH L) 46,447 56,097 63,487 69,836 74,959
Bt (%) (15.51) 20.78 13.17 10.00 7.34
JaEAFIE (B ) 66.76 909.48 133875  1,666.48  2,043.86
Bt (%) 101.32  1,262.27 47.20 24.48 22.65
EPS-® ##% (T/AL) 0.01 0.11 0.17 0.21 0.26
P/E (LM &R ATHETE) 326.09 23.94 16.26 13.06 10.65
BRER

B NEZ & NS R 2023 FFRA 2024 F—F4R, 2023 SFEATIK
560.97 127, FH+20.8%; V24410 9.09 12T, FH+1262%; =3F
J6 V3B A A 451 1L, Bl ks ik, H ¥ 23Q4 B LAk A A 131.55
1L, BRI H1420.1%/-6.7%; 1384 4)0E 1.21 /¢, RlbiEiE, 37
$6-33.9%; 32k 5 /dedE fe X FAK S B F A1 9 A1-0.01/-1.27 127, 24Q1
a8l R IE AN 128.70 12T, B A1-14.1%/-2.2% 5 )3 £ % F)04
2.56 12, By HN-141%/+112.1%; dedE)E/dedbdadt Tl 564
AES R 2.07/1.34 127, FLKREEEE, 23Q4 & 24Q1 5] b Hi & I
A 24Q1 AR, BRI % AEFLERE,

B NSRS MELRER, 24Q1 LA R A F A EREKRE. 2304
NEEFE 931%, RIFHA1-1.4/-33pct; 24Q1 £A1% 11.62%, F
IREL 5 A140.6/42.3pct. 23Q4 31BN 5 A E A 10.67%, B3R5 7]
+0.2/-0.7pct; 24Q1 2 3] A8 3% A £ 4 10.58%, B3 b4 H1+1.1/-0.1pct.

B 23Q4 Y EF/BF/ZEHERERART L, 5 mEMRE, T
FTF A, 23Q4 N 5)4EE 2.63 F A, FFRILHA1+38.2%/-2.4%, Tk
Bl 3R b A1436.7%/-5.9%; % F 7 @, N 3845% 13.97 4%, RIRby
A+101.5%/+32.6%, 17 LR RS H1+40.5%/+20.7% ; % 7@, 23
BEHE 144 T4, BRI, A+322%/+10.5%, 471k R 3 b4 Al
+16.4%/+17.9%, + Z /% F/% & 52 B R IHML T ATk, 24Q1 »
A ER/EER/EEHETHSANA 2.97/11.04/1.42 74K, B H-16.2%
+3.8%/-17.6%, LD H+13.2%/-21.0%/-1.5%; 24Q1 % E¥HMhIrHE
9.33 7, RBIFRIEHA-13.7%/+15.9%.

mEZAR: BAEMTLER, BEBEFU TR HRATTH 20K A
WESEL, PEF/EE/KNI/E RS BT, LEHLEHESEE L,
AL, 2024~2025 F A ARMAES) AMT BB 24 AW %,
HERIF Rt g ) mrHATREL LS, FARERNT S L)
EREFREFEGNGAA S L E, RILAALH, KHRE, #E
HIAF R ARFBATSE ), T HhoRFTBY K0, » 8t
HEPNEE, FMECEEAR R EIE, HS R A MMkt iE A, &
FEMTHRAL, BRI A EHERE.

B BAAME R IRE: FEARNEFTLELR, NaBsShh RS R,
BMBFRTAYRL, KMNELAEFBEAE 2024 Fhspmm, ;L
T 2025 SFA G, 5 HH 13.39/16.66/20.44 127 (2024~2025 SFFT1A
% 13.38/10.89 12 L), *tA& EPS 4 %1% 0.17/0.21/0.26 T, %t PE 4
{8 16/13/11 42, EHBEAE “EN” T4,

B ASRT: AAFTLEFARATAY; ARLEBE N,

W HLEBREXLZ G R E AL

) ik
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B
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-29020023./5/4 2023/8/31 2023/12/28 2024/4/25
LR &3
P FEM(T) 272
—F RAK/ R &M 2.20/3.90
(1) 1.50
B AR TE(E 7 L) 17,884.52
ETAL(E T ) 21,770.24
E 9.3
M % (,LF) 1.81
# = R AR % (%,LF) 71.65
BRAETIR) 8,003.76
FAB A BB TR 6,575.19
AMEXFR
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2 /3 A R A A AL B Ao s )
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(FE® A% (600166): 2023 =R &
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SOOCHOW SECURITIES

WA E = KM Ak

F= nfk (A7) 2023A  2024E  2025E  2026E ANEk (FAHT) 2023A  2024E  2025E  2026E
R 19141 26860 33793 39172 FkEakA 56,097 63487 69836 74959
Vi Sl Xy 5059 10694 13438 19992  BURA(EAEERE) 49713 5599 61318 65589
g IR 5,339 5272 8415 7469  HARMA 358 400 450 500
Yy 5,851 7,777 8516 7910  #HEHR 2137 2463 2,793 2,998
SRREP 861 952 1,117 1349  FEFA 1,538 1,854 2,200 2474
AR FHT A~ 2,032 2,165 2,306 2453  HFREA 2,080 2,222 2479 2,699
k|37 7 25744 24514 22949 22768  WMEHHA (64 67) (173) (222)
KHRREAIE S 5810 5,710 5,640 5500  AeiAbiii 387 300 300 300
[ 52 T 75 A AT 9,250 8,031 6,600 6460 ARG 262 739 1,043 1,324
TETAL 1638 1,557 1512 1501  AAHMMETF) @ 50 150 (100)
V(v e 4,735 4,720 4,700 4720  AdARk (244) (530) (681) (570)
BE 15 15 15 15 FEAERE 168 200 200 200
KA ST 15 15 15 15 BLAPE 905 1,378 1,780 2,076
BRI 4,282 4,466 4,466 4466  BASNEICE 33 20 20 20
a3l 44885 51375 56742 61,940 ALHEEH 943 1,398 1,800 2,096
A R AR 27835 33027 36821 40041  BUFTAEAL 85 98 198 168
FEIAAE IR M B ARG AR R AR 234 319 319 319 %Al 858 1,300 1,602 1,928
B AR 20591 24887 27423 29515 BV HARAEME (51) (39) (64) (116)
&R RAx 2,183 2,539 3,143 3,748 V3 &EAE)4AE 909 1,339 1,666 2,044
Rt 7k 4,829 5,281 5937 6,459
JRiFEh R 2,644 2,652 2,652 2652 BB -RATMAREE(T) 0.11 0.17 021 0.26
Riptd2 1,107 1,107 1,107 1,107
A 0 0 0 0 EBIT 422 1,331 1,628 1,874
A 7R 173 173 173 173 EBITDA 2,232 2,180 2483 2,735
R |k 1,364 1,372 1372 1372
fifkéit 30479 35679 39473 42,693 EAIE(%) 11.38 11.80 12.20 12,50
DEYRSIAS & &1 14233 15561 17,199 19,293 aA4A)FE(%) 162 211 2.39 273
VAL FIGE 173 134 70 (46)
A HRS AT 14406 15695 17,269 19247 AIEKE) 20.78 1317 10.00 734
RAFARLARAR S 44885 51,375 56,742 61,940 aEAANENEKE(%) 1,262.27 47.20 24.48 22.65
PR ER (AHT) 2023A  2024E  2025E  2026E EEM4-LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNEA 256 4810 1,357 5136 HARA4F~(T) 178 1.94 215 241
B EHALR 51 683 1,263 1544 R KTy (BHR) 8,004 8,004 8,004 8,004
EREHNEA (3,737) 95 (26) (26) ROIC(%) 222 745 801 868
A48 AR (3436) 5,585 2,594 6,654 ROE-##(%) 6.39 8.60 9.69 1059
FulapriZait 1,810 849 855 861 #/F AARE(%) 67.91 69.45 69.57 68.93
WAFE (1,215) 62 220 220 P/E CGIM&RAALANEE) 23.94 16.26 13.06 10.65
BB AL (2,121) 3,113 (394) 3195 PB (L) 153 140 1.27 113
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®F 7 9

RRAIEFRDA RN S 20 BHIERA BB EREER 2R, CEEIERIITEM L 57T,

A RIRE R ZIERLD A IRN S QAT FAR “AN3E") WEFEA. RAAER
AEBMRAKE FRERAEAE P BAETHELT, FREFHEEITRALNETLFR
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R RAEAT A o AEATHS K69 55 FAEF AR TR R H HA2IE R TAR K 09 B @ R 2 K KEH A
o &

B FEFTREILT, R RIER BRI PT B KR 7T At 2 A & P R 269 2 8] BT AT
BYIEF AT Gy, LT AR A N 8] R I RATIR § R AR 5o

THA R, FTEER. ARERET AN SATIFINA T LCATFEE, AN
8] /] RALTARAE X 42 B by B A fr T M, LTRIEL P EREAE RS R EETEZ,
BERBH, AN T K5 ARSI H, T RAHEMNR R RE

AIRE AT AN B PR, REP@IFT, ETIUMFAN AT AT K&, &
FlA R o BRI, HAARERE W ZY, R ERERAAERIEFRFTRLAN, HiEHR
KR KA AF KA B, R4 ARSI e, B F RIRE AT A G R Z635) A,
WP Fofs e RERMAABLERPIR, HAAREY, BYKRI2MEGEETHE. Ao
Fr IR G ) H il TR TR A AA

RRIERBRTIFEITE

BEIPEEATOATITHRELA DG 6 £ 12 AN A W4T RN 8 D3k A Aa st Ak &L
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # = MAEIGH AN ZARRAE (A sl i AR ey ) R #5840 (BHd s 4%
iEAREY) , AL A G ALAE 50 454D , Bk T

NEIE & e &

FEN: AR 6 AN A AR TR AT A 15% 04 L

WH: MAAK 6 A AA IR AR R EAT 5% L 15%Z ] ;

o AR 6 AN ALK MG ART KA TF-5%5 5% 14 ;

B AR 64N AA R AR @ A A EAT-15% 5 -5%2 4] ;

Fli: AHAK 6 AN AANLTKEE PG AR A E-15% A TF o

RIS e

W MAARG6ANAN, ITkIEHARNT IR T H A 5% LA L,
P FAAAKRG6AA RN, fTlkAgsAaat K E-5%E 5%:;

BAF: MMAKRG6AAN, Tk At 55T AR 5% L,
HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
STIFRAR R, AT R TR E RN BT EEARB LT HIERAN TR S A»FEA S
HRRN, o BARB T B, MHFRAABRKFZEKSF, FTEREERNRREAR,
R AR S A BOE AR R R e — B & | e ARL L [
- D aln o = R R AEFR BT
HMILERXZ MBS 5
WRBL 4G . 215021
f#E: (0512) 62938527

>8] Fak:  http://www.dwzg.com.cn
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