AT AR« 5] BT IRE « AR R 5@2; E%i[f%
griE iz 4y (603997) U
2022 ﬁ%js}&,éi%: BALTRIER b 4, HIF 2023 % 03 A 31 8
N &) K 2 m
&) KA ey K EESF EEE
FEN (48) PALEF : S0600520010001

021-60199793
huangxl@dwzg.com.cn

B AR 5 A5 2022A  2023E  2024E  2025E ERGHIF X F
B EMAN (BF ) 17,967 19,464 22,238 25,772 iﬁﬂkiﬁ%g{ S0600522050001
o 7% 8% 14% 16% liuly@dwzg.com.cn
J3 AN B AL (B ) 41,417 352 732 1,088
2 & B/ 8] 4 A o R A B
Rl vt -1222% 125% 108% 49%
B S R A A L) 1.26 0.31 0.65 0.97 o e o
PIE (LM &3 A AL A4 ) - 46.62 22.40 15.08 it
52%
Kk 497 %. HHK, HES o
BEE A S A
. $#: /;‘\\ é] iﬁ 2022 ’%’%f;*}i%’ 2022 J/%/;‘\\é] g’;i]}t,——'éb-jk}{i)\ 179.67 1’6 2022/3/31 2022/7/30 2022/11/28 2023/3/29
T, BHIEK 6.74%; FI)FE4FE-1417 1, Rh BT, &
F,ONE) Q4 BEFFEAT LN 49.32 1, FHIEK 14.00%, IRt LR L &
¥K 7.17%; FIVFEAFFIE-13.40 1, BT HY K, FRkbd B4 BN (R
i . A ’ ’ 14.63
Fo AN Q4 L EAR G & A A8 T ”fﬁﬁﬂ*@, oo
—F A = ) . .
| /1}5] pé"‘&’ﬁ%fi}g'&, ﬁﬁ*@%é#ﬂkgﬁg Fg'}li:ﬂ#l, /A\é] 2022 #’i‘@%’ —,.r;/%,$(/f%) 472

M 179.67 /e L, RIEK 6.74%; Q4 £ F I 4932 e, RILEK i

14.00%, 3RELIEK 7.17%, HEARRAASNEBTLRFATREEEK, ’”““_@ A BCFH(E 16,402.28
ARV N E) 2022 A ESAIE-1417 LT, Ak AES, 12 AN)

AEBEZ (ARX) BATRUABR A E BER RS HAEN A, BTE(E 7 ) 16,402.28
do B delp X e B E MR, N3] 2022 F)a A4 AEA 1.82 1L, Rl

MK 43.84%; Q4 FFn ) EESAIRA-1340 1L, AIFEERBM g ggam

89 ¥h, ke RIER KA, A5 Q4 FI 3 EF A9 0.87 LT, 45T Q3

B AR, 5 REEA, GE AN 2022 FRAFAK 2534 1, A FAFEZ (UL 3.10
MK 11.87%; FIEHAAE 0740, RILTHEL 0%, ££7> N/ B it % (%,LF) 75.57
Aok EFSFABRRKMAERAART A F B L S48 X 009 % R Lk A7 B (A 77 ) 1,121.14

.o #55 2022 SFR AT IK 15587 LT, Bk 6.39%; FAAFA Kl ARK(E FR) 1,121.14
1556 1T, R BET, T 2RFRBRAGR A,

BOARBLSEAATRE, RAEESTFREEN. Adlouiiay BAXAR
V=3 E%iﬂ%ﬁaéﬂéﬂ%@i}%fﬁ\ AmIETIE R, BAEERA G, B 4k 2% 1% 47 (603997): JE A5 B
BRBEZEPEAR LSS S T EFEMERREHOELS T, BEMEE k[ R A
ST, B AAE A BB, A ad AT ER A T e BARRESEL)
BT F B R, 8 R AT H] L IR Fvh R 5 T A E S T R 2023-03-02
M b ER KRGS, BAT, NS 2R ARET SAFRRAEE 2k 2% A7 (603997) B A% Ak 55
W s, BTSSR REE. MAESIN ZRBT, AARAE  papurtne BERRE
R )G B R BT, KAE TN ) AT £ BT 0 54 )

B ZAAERTIFL: BT 2023 55 T a5 F AT W52 5 o B & o)) 5) B 2023-02-03
Ml g% R Ll AR K, KA 8] 2023-2024 F 69 )3 £ 4 A E
M 5.06 12/8.51 172 FiA £ 3.52 12/7.32 12, F+t /8] 2025 4 )3 # 4 4]
%4 10.88 12, 2023-2025 <3t % & EPS 4~%|% 0.31 7. 0.65 .. 0.97 T,
TEREHNFH 4662 15, 2240 42, 15.08 15, £ E BN EXHFIEHR
AEEAALS, mKTHEE, B “EN7 R4,

B AT EERERRAM; L4536 AIM; EEE TR,

1/3
F RIERF TP

W HLEBREXLZ G R E AL




o8] BRI D) ﬁﬁ;i %

PRIy = K M 4 TR &

F= nfk (A7) 2022A  2023E  2024E  2025E ALEk (FAHT) 2022A  2023E  2024E  2025E
R 6,877 6,867 8906 10272 FiEJA 17967 19464 22238 25772
Vi Sl Xy 1,163 874 1,756 2386  TLRAA(EEK) 15616 16674 18664 21,351
g IR 3119 3214 3947 4338  HAAMhe 48 51 58 67
B 1,825 1,938 2292 2537 A& A 262 282 32 374
SRREP 416 484 534 630  FEEA 1,368 1,450 1,657 1,920
R Tk 353 356 377 380 HRFEA 376 409 467 541
k|37 7 8577 8,658 8,658 8722 WA 200 195 200 206
KHRREAIE S 1 13 14 16 Aoiielis 23 18 20 22
B2 7 RAE ALK 4,048 4,160 4,109 4163  FHEAIG 3 5 5 5
BEIA 434 565 722 867  AAMMEEH) 0 0 0 0
IR 1,118 954 846 710 RfEHK -1576 -15 -15 -15
BE 1,662 1,662 1,662 1662  FAAEAME 5 5 5 5
KA ST 33 33 33 33 ZdANE 1,444 412 880 1,325
AReAERF T~ 1271 1271 1271 1271 BRsNEIE 9 4 4 4
a3l 15454 15524 17563 18993 #VH.¥EA -1435 416 884 1,329
A R AR 6,884 6,558 7,768 7961 RPTIEHR 28 33 71 106
FIE B AN B BRGGAE RS R 2,659 2489 2,651 2648 HA1g -1,463 382 813 1222
B AR 2,882 2672 3557 3563 ARV HAEAIRE -45 31 81 134
&R RAx 103 91 112 123 2 EA8)4ATHE 1,417 352 732 1,088
Rt 7k 1,240 1,306 1,448 1,628
AkiRA R 4,79 479 4794 479 BRUNE-RATIAREE(T) -1.26 031 0.65 0.97
Riptd2 2,557 2,557 2,557 2,557
A 433 433 433 433 EBIT 281 621 1,095 1,546
A 7R 465 465 465 465 EBITDA 1,047 1,060 1,748 2,118
R |k 1,339 1,339 1,339 1,339
fifreit 11678 11352 12562 12755 E£41%E(%) 1309 14.33 16.07 17.15
V2 BB B IR FRAR R 3455 3822 4569 5672 J3EFFI1F(%) -7.89 181 329 422
VAL FIGE 320 350 432 566
A HAR S AT 3,775 4173 5,001 6238 MAIEKE(%) 6.74 833 14.25 15.89
RAFARLARAR S 15454 15524 17563 18993 JaEAALiENE K F(%) 4122160 12482  108.09 48.60
PR ER (AHT) 2022A  2023E  2024E  2025E EEM4LAAEIEER 2022A 2023E  2024E  2025E
ZEEHNEA 1,052 397 1,368 1266 Hf%4% %~ (T) 3.10 342 408 507
BFEHIER 824 515 649 632 AT RATEINEAY (B AL 1,121 1,121 1121 1121
EREHNEA -398 171 163 -4 ROIC(%) 2.75 571 950 1213
AR 243 289 882 630 ROE-##(%) -41.02 9.20 16.02 19.18
I A Fedfe b 766 439 653 572 /= RATE(%) 7557 7312 7153 67.15
TAF X -833 518 -652 635 PIE GUMN&SxATRLAMER) - 46.62 2240 15.08
FIBR AL -18 -435 -109 540 P/B (M) 472 428 358 2.89

HARFRNING, A ZAERTII, oI T RFET, ABREBR R T LA ART, TR T ZAE R,

2/3

FEIES < B
Ak MR E X2 8 2 7 935 R RAE AR I



oS BT S 3R ) IRSEUESS

SELE= S00CHOW SECURITIES

& wL
ARIEFBRDARNEEFTEIEARBEEEERAME, CALSIEARTE
18] b 53 A&
$M%ﬁ%aﬁﬁ%m%&%ﬁ%&a(uTﬁﬁf&&aﬂ%zF&mo
AN R RBRAME KB ERAELANEF . EETHFELT, AREF 4L
BT &R AR FE R T RITAEAT A FL T3, AN 8] AT A B AL ] AR5
PE BT FRE MK AT AR, A EFTHEAT, ARIEAR LI E X
IRAUA T A8 A A AR5 P HL 2| 690 8) A KATAYIER AT S, LT RE A X sk
8] AL B AT IR 5 3 AR 5o
THH NS, BREER. ARERET AN PATIFIAATELC N
nw,$Aaﬁ$@$%ﬁﬁ%®M%&%i%m%i &x%mx¢%$&%
AR R AETER, AR, AN TRE 5 RAREETH. T LAE
M IR — B a9
$ﬁAMMﬂw$Aa%ﬁ AP @FT, AEATHAM Fa AN A TG AT
KA, Al Fe Ao il A, FIR, #E&, FE/ARAIIEFTALRE, i

B A A R RAEF AR AT, BRF AR AT AR R EG A M A0S

R RAIEA LT IR BATE

NS e

FEN: KK 6 ASAARLFRR AR AT K & A 15% A L ;

W MAAK 6 ANANMNRIKRME AR KEAT 5% 5 15%Z 4] ;
P AR KR 6 NAANRIKBE MG AT KA T-5%5 5% 04 ;
BE: FAIAKR 6 AN A ARFRIE MG AR ST K AT -15% 5-5% 4] ;
£ AR 6 MAARKRBE A K FEA-15%ATF o
Tk 3% F IR

¥WH: MIAARG6ANAN, [TligM AT K& 5% A E;
T KR 6 ANA A, TlkigsA K EH-5%5 5%:;
B ARG ANARN, iTlkIgsAaxtssF K& 5% A E,
F EAEFA AT

FMNILARXZMEES S
B S A ;215021

[ Ce—
p—

L 1

i - L. fi: ~(0512) 629
e ol & =2 o o
s8] ak:  http://www.dwzg.com.cn




