IERF AR « ) BRI L E R ) TR S2iF X

élZE &éﬂi{h\ (603997) SE= SOOCHOW SECURITIES

2023 S =FFRE HF: 202303 LHFHFLS 2023 % 11 4 01 H
HR, Bk dem KT H

EREITF EmE

EN (4e45) FLiE : S0600520010001
021-60199793
huangxl@dwzg.com.cn

BAHR 5 4L 2022A  2023E  2024E 2025 EFRFHIT XNAF
Fd BN (BF L) 17,967 20,640 23,518 27,249 AL IE 5 : S0600522050001
o 7% 15% 14% 16% liuly@dwzg.com.cn
)3 & £\ 8) 4 A1 7t 1,417 301 713 1,114
V2 & A 8] A AE (87 ) Y
Rl -1222% 121% 137% 56% B
FRACE-RANE AT (/) 123 0.26 062 097 . s e
PIE (LA & 7L AR - 56.15 23.69 15.16 o
K8 SRR TR . f #JNWV
BEEX A
. $#: /L‘\gj ﬁjﬁ 2023 —{%—:"'jﬁ_}_:{*&%, 2023 #ﬁi?/:{/}é] g’;}]}'l]-‘r_ébbjk){i 2022/11/1 20231312 2023/7/11 2023/10/30
N 159.39 12T, RHIEK 22.28%; £ )aA4400E 1.54 /e, R
TAB. EP, 2023Q3 EF F N5 FAE LI 55.03 12T, FHEK LR L &
19.58%, 3R b3 K 3.35%; 52 B2 #0440 0.72 /2L, Bl L T4 21.39%), () 14.66
b3 K 220.06%. 2 5] 202303 ik 4 HAK A EZAVG T . '
" . Q e —SF RIS 11.91/17.60
B 2023Q3 LG HFAFHH, KAFLARIRLHHRA . KA, NG o (1) 4.30

2023Q3 AL FAL 55.03 12T, FILIEK 3.35%, »ZEME KA, i 7 i

B X 2023Q3 Bk 2.80 1LEK T, FRH-0.03%: #4458k £ K 202303 L A RTA(E 0 geq 1
Bl 159 LBk T, LT A2 T KK 202303 Bk 1.36 LB T, 7 70)

FbiE K 6.07%. LAIFE G &, N3] 2023Q3 LA LA EH 1510%, F*  ETEA(BA L) 16,886.79
PeR AT 0.59 AN B o &L % R E 77 &, 4 8] 2023Q3 #A18] 5 A & % 13.51%,

WA RRET, SEP B IR 5 % A I 7-0.201+0.341- g gy e

0.16/+0.04 A8 2 %o 1384 A)iE 7 &, /8] 2023Q3 V2 &4 4114 %4 0.72

fe7t, Fekigigk 220.06%, *F5 6503444 %H 1.30%, bz Ht v\%ﬂ?ﬁ’%"ﬁ‘/ﬁ(i,LF) 3.41
0.88 N&E 4 %o = R % (%,LF) 74.36
B A (T 7 R) 1,151.90

BARBLSEAL YRR, RAERMITFREE M. AMMBER o a .
B B Rt R A @K A e, A B e CLARGEZR) 115190
BMELPER LSS5 5B EESEE 0% T, BEHA % -

SIS, BEB AR KBS R, R, N BRMEAAS ARAX

Ry R & A ok B, N B) AR AR AR Hﬁ%v{aﬁf‘f 7 @ 71:51 bbéb;n?:i {4k % A% 4 (603997) : 2023 F 4
WL A E R KRS, BT, NS L2 RITERT SAFEIRALE . bt dg
Wik, FEASEFFEATRAEBMNE KT~ Gk BHEs ot 2023HL RAFRT,
W R AR, A SR R EMA R BT, KA G AR AR EMEXE)

& AT G 0y AR . 2023-09-01

W AATM B AL AN G 20232005 g Aliap sy (EHRLH(603997): 2023 £
3.01 12, 7.131¢. 11.14 1264 F0M), 3549 EPS 514 0.26 .. 0.62 ©..  “FE LRI &3F: 2023HL &
0.97 T, 2023-2025 77 & & 5> A4 56.15 4%, 23.69 45, 1516 42, %H  spikin5, £4F0 8 KB A

“:}”\_)\” iiFg&o %»
B AR THEEHEIRAA; HLF6ERRAI; HIELR 2023-08-15
B

1/3
F RIERF AT

wHLEBRIEXZ G R E AL




o8] BRI D) b ;i %

G RT Ay = K M 4 TR &

F= nfk (A7) 2022A  2023E  2024E  2025E ALEk (FAHT) 2022A  2023E  2024E  2025E
AT 6,877 7570 8808 10211 ELHEAA 17967 20640 23518 27,249
Vi Sl Xy 1,163 1214 1570 1950  BLmRA(EEHRE) 15616 17,649 19824 22654
g IR 3119 33% 3971 4537  FAAMhe 48 52 59 68
Yy 1,825 2,087 2,331 2671 #EHR 262 299 334 381
SRREP 416 513 565 666  EIEI A 1,368 1,579 1,787 2,057
AR FHT A~ 353 361 372 387  HFRHA 376 433 470 545
k|37 o 8,577 9,372 9732 10165 W% A 200 310 235 272
KHRREAIE S 1 13 14 16 AoiAulcs 23 15 17 19
B2 7 RAE ALK 4,048 4383 4556 4775 ARG 3 5 5 5
FEIAE 434 664 870 1088  AAHMMAETH) 0 0 0 0
R~ 1,118 1,128 1,107 1101 BEHRE (1,576) (10) (10) (10)
B 1,662 1,662 1,662 1662  F ARG ©) ©) ©) ©)
KA A 33 33 33 33 BLAUH (1,444) 344 820 1284
BRI 1271 1,489 1,489 1489 Bl 9 4 4 4
#= & 15454 16942 18540 20376 #VHEHEEH (1,435) 348 824 1288
A R AR 6,884 7676 8,506 9148  BFTIEH 28 28 66 103
FEAMEB A —F N B HRRYIER A AR 2,659 3,151 3314 3310 ##0d (1,463) 320 758 1,185
B AR 2,882 3057 3547 3989  RVHAE ARG (45) 19 45 71
AR i 103 98 123 136 J2&HEA 544 (1,417) 301 713 1,114
HAERH AR 1,240 1371 1523 1,713
AkiRA R 4,79 AT4 ATIA ATIA BRUNE-RATIAREE(T) (123 0.26 062 0.97
RiptE3k 2,557 2,557 2,557 2557
REAHE A 433 433 433 433 EBIT 281 657 1,059 1561
A 7R 465 465 465 465 EBITDA 1,047 1,119 1,750 2173
AR 516 1,339 1,319 1,319 1,319
Rkt 11678 12450 13281 13922 £41%E(%) 1309 14.49 1571 16.86
V2 BB B IR FRAR R 3455 4152 4875 5999 JFEFFIF(%) (7.89) 146 303 409
VAL FIGE 320 339 334 455
R FAR S AT 3,775 4491 5,259 6454 HBAIEKE(%) 6.74 14.88 1394 15.86
RAFARLARAR S 15454 16942 18540 20,376 JaEAHALENE K F(%) (1,221.60) 12122 13698 56.28
PR ER (AHT) 2022A  2023E  2024E  2025E EEM 4L 2022A 2023E  2024E  2025E
ZEEHNER 1,052 411 1,240 1425 B4R () 3.10 361 424 521
BREHRER (824)  (1222)  (1,047)  (L041) ®AKATEI BBHR) 1,152 1,152 1,152 1,152
EREHNEA (398) 793 163 (4) ROIC(%) 2.75 5.76 843 11.37
AR (243) 50 356 381 ROE-##(%) (41.02) 724 14.62 1857
I A Fedfe b 766 462 691 612 3= RATE(%) 7557 7349 71.63 68.32
TAF X (833)  (1079)  (1,050)  (1,044) P/E (MME&RATAZANEE) - 56.15 23.69 15.16
TR AL (18) (346) (215) (378) PIB (I 473 4,06 346 281

BARIRWIND, R ZIERFA I, &SI RATREN, AARBAEAI T PR HART, TN A R RAERATFFAN,

2/3

FRIES < B
TSN ESEEST TR ST LS F R IEHRAR TP



%o AT LA ) IRSEUESS

SELE= S00CHOW SECURITIES

Ly w L

ARRIERDARANSN 2P EIEAREERERAME, CELIEARLT FHLH T,

R RIBEAE R ZIE R A RN S (AT RAR “ANE7 ) EFER. ANER
SRBEANMEARERALANE P o BAETFELT, AREF 03 & SPTR LG FLHF T
MR IFAEAT ARG AL 3B, A 8] BAEFH T34 AR AR A AR 69 ) 597 5 a9 44T 6
R RAEAT FAE ARATH X899 FIEFR R T ERF D IRIEARZ TR RGP @Ko KKEHA
T o

BHEEHETOELT, R ZIEAR PTG KBRAM T i 2 H A 185 PR 2 690 8] B K AT
BYIERFHAT S, LT AR A i ) S AR AL T RAT IR 5 S AR 5o

THHE RN, AR EFER. RRERET AN ST IAATE L AFE L, AN
8] /1 FALTARGE X 2 4Z B0 A e Ao Bkt A RARIEL P SR GFE RS R AT T £,
AR, A& T A5 RREETA. & LA R — GRS,

RILE G RRA)Z A 8] TR, REPB BT, I Fa NATAF AT K&k, A
FlF KA, BRERFIER. HARRERFH LG, REERABLAEZIERFARI, HEN
ABEAAAF KA B, BTERAAREGNE, LERFS RKBERTABERZGI] A
WH Aot KERRAAHZRLFIR, HRARREN, B YRemME G EETE, K03
AR 8 v 23k TR T AL 6 AF

RRIERBRTIFEITE

BRIV EAET AR RAE KA B G 6 £ 12 A AAT L Koo 8 =R 7 Aaxd 3o &
QT (A BT A EHR PR 300 4, AR THAEAEAKHK, £ETHLENRE
500 F54%, M EAMAEIEH N ZMRE Gt i ibdned) S EARBT 454 (BT o 4%
ibAREy) ), B4R

o B AR

EN: FEIAK 6 AN A ALK M AT K A2 15% A b

WA MAAK 6 AN AA KB @A R EAT 5%5 15% 1] ;

P FAIA KR 6 AN A ALIRIR AR EEAT-5%5 5% [ ;

B AR 6 AN A ALK k8 4R At R TF-15% 5 -5% 14 ;

Fih: MAAKR 6 ANAAR KRS AT A E-15% A TF o

RIS wet &

B MBMARG6AAA, TkigAardsg T AR 5% L,

P FAIAK 6 ANA RN, ITkA5dAnt K E-5% 5 5%:;

BHE: MAK6AA M, ATkdsdAaxt 53T Aok 5% L,

FAVERARER I, REHERFF LA KR R 693 B AR5 BAFBAT R . RATK A 49248
SIPBAR R, R TRTHATIL T Z N BAFEARE LT RIERIAT LS A FEAD S
RN, e BRI BAY, MERUARRFRERSE, Ao B2 fg AARENE, ~
AL AR A B T R R — B 1! P A& o [

allin o = = % % AE K5
FMN T L ERZMRES 5
BRE LA 215021
f£A: (0512) 62938527
NS MAk:  http://www.dwzg.com.cn ,

) § V(N PSiamd ¥
= L { Rl UL LAl A% )
1 ‘7- i ,;A'\‘L‘\ orge - my ¥ w..(m/ .
e - g . 3
T $ ] OOy
¢ Ve R S L ol BT 0
: - . J '“W:ZEJMSB - TR Ay




