PES A RARAE - 8] BRI S

K EEIR3E (000811 )

2023Q1 L4 &3 Q1 &k “FilLr”, KTk

18 F B LR 3 &
FEN (HH)

B AT 5 £1E 2022A 2023E 2024E 2025E
FELIPAN (BFL) 6,102 7,407 9,029 11,045
Rl kb 13% 21% 22% 22%
V288 4 A)E (8 F ) 426 537 655 868
Rl kb 42% 26% 22% 32%
TP - AT AT (TR 0.57 0.72 0.88 1.16
P/E (I &k # PR AR ) 25.92 20.57 16.84 12.72

X499 HILF AN RE #EREMTHFRABRREA #F LR LA
#b % R TR

BREA

B4 NG S 2023 —FAR, FIUIKN 15.65 1250, F) g K 24.49%;
VAHE4A)IE 1.08 12T, BT K 116.72%; 4odE/E38 K 203.91%.

ANE] B REVAREAE Q1 LG, RARA+EF AHRTH LS F L%
FEEREI., N5 2023Q1 FIEIK 15.65 1270, Bl He3g K 24.49%;
VAHEEA)IE 1.08 1270, Bl 3K 116.72%; d=dE/= 4 0.98 /27T, R pb3g
K 20391%, REFRETHIY, L ERMAN. edfBiag45EMN
ARG G RIVARE Q1 ZIFEIR. 2023Q1 LA)%E A4 23.42%. F)
IRF 232 ANB R BAIFEH 6.42%. FIERF 254 A E LA, B
XS, HEABEIAKE. 2023Q1 FATEIA A 3.78 /¢4 Rl
¥ 66.27%; A F) K =H 439 104, FlHb¥g K 41.59%; &F fifx4 10.42
2L, R K 36.43%; FrALNESFRGHEFE BRI,
RABIRFBIILH O I L&, A MARBBINTLE. RIBRFT NS
HIE, BE 2023 F 4 A 28 B, FABFRFTMEAET 332100, BE
pet) b3 A H 3.00%, A EHIE. RAVE PG IEHTH
1) FAREEAT: RAVEZATGHHRE ((RLHBAKL, KK
Fo SRR G L 3T K E ). (Efe 5 LB R4 50, B4R E
R KA B FEHIKZY. (RS 5 E AR+ ALK, B
b B ASEFHE). (B B ALE A R T Se b M i ALK, AT
VYEAEFEHEY F) P2y smRt, BEYAZIT, “twa” i
BAeg 4kt FAT ARG “+ WA ZFT, HER BT, HAEE
FHABITE P AA+T RFE I, TR AEHFLE EAT.

2) BEBAKE: FREHBEGEIAT RS EE D HHK, RS
— RIS IR, KAk, FAR M ET EFEELRS, “TWa” F
W KEBIE P NN, 8T BHFE P A TIREBE R B 6 — RO 6
2REG, RINBEEZEBERLE . PEBRAST, 4755445 58
&, W kK ER,

3) BAEARI: M 2022 FEHNE)ERFE LG AITUA H, 2
S BARA RFRI, RMENRE 2R G T: A8 M 2021 £ TFF
F T4 F SRR RN RN E 5 B R4 T AR vARR A A
WARZRM TAT, MEEZEREBERE, NG FRBNHARLTLER.
B AR 5 AR R: RATTH A E) 2023-2025 4 EPS 4414 0.72.
0.88. 1.16 7T, PE 4-A04 21. 17. 134%, ##FHF “EN” P4,
M4t ATLER T, ZEmBE s = i sfo A RS TS

5o Wik B XX B8 % T A RS

2% 3 A%

SCS g00Cc)

11
LU

202305 A 02 B

EFSHIF X
#AEF: S0600518070002
liub@dwzq.com.cn
RS A
PAIEF: S0600520070005
tangyh@dwzq.com.cn
MRsE RF
PAIEF: S0600122090066

miy@dwzq.com
PR A S
IRES IR, P E300

1o

E
L&
K ZEH(T) 14.80
—FRAK/ BN 8.50/15.09
AR (%) 2.19
ikt %
/LJ? A Hxﬂﬂﬁ(ﬁ 11,038.17
77 7U)
BTAE(E 7 L) 11,038.40
P9 E &
H AT (FU,LF) 6.75
F 7= R ARE(%,LF) 48.66
B AR (E 77 IR) 745.84
FIE A PR(B T AR) 745.82
AR,

(RFEERFE(000811): 2023Q1
HRE SR Ql RFR L, H
ot 2 AR EIL)
2023-04-17
(IREEIRFE(000811): 2022 F4F
REIP: oAb FlIERTAE, HF

A F IR ALY
2023-04-13
1/3
F RAE SRR




INE) EIPR

RIS Z K 5T &

7= ik (BAL) 2022A  2023E  2024E  2025E FLEE (FAHAL) 2022A  2023E  2024E  2025E
il 6,881 8561 0203 11502 BB 6,102 7407 9029 11,045
Pk e SR e~y 2,880 3967 3830 5209  FLRA(EERRE) 4717 5,682 6,338 8,265
L ot & 2,136 2432 2,726 3142 HEANHn 38 45 55 67
ey 1425 1674 2,056 2452 AHEFRA 537 625 761 931
SR 303 368 449 549  EHEFA 278 32 393 480
HAA R~ 137 120 143 151 ARESRA 226 274 334 409
EFEHH = 4012 4121 4171 4200 WE%A 27 5 78 122
KHABAALH 352 352 352 352 Amiqmigas 46 31 38 46
B 252 BAE AR 1,248 1,380 1,452 1503  FHIE 160 111 135 166
EEIE 113 109 106 103 AAMMETF) -11 0 0 0
V8% Vi 222 204 185 166 EfEARK 69 25 32 41
A 814 814 814 814  HAREAGE 1 1 1 2
KRS A 10 10 10 10 FAHE 460 583 712 943
AR AT 1,253 1,253 1,253 1253 Bk R 3 0 0 0
e 10892 12681 13373 15702 FIEAEH 462 583 712 943
R 5,294 6,665 6,847 8499 IR FTFHL 40 50 61 81
58 AVEB R —2 1 B AReG AR fi iR 858 858 858 858 AIE 423 533 651 862
2B RATER 2393 3424 3197 4346 RV EMR RIS 3 -4 5 -6
AF) AR 1,079 1,300 1564 1890 VIEEAE)4FE 426 537 655 868
iR itk 964 1,083 1227 1,404

FEFFH AR 315 315 315 315 FAME- R ASEE(T) 057 0.72 088 116
KA 11 11 11 1

LA E A 0 0 0 0 EBIT 275 515 717 979
AT R AR 8 8 8 8 EBITDA 427 641 878 1,140
AR 29 29 29 296

fitieat 5,608 6,980 7,161 8814 EA1E(%) 2269 2330 24.26 2517
V2 BAER B IR B AR 4939 5,361 5876 6,558 JAEEHIE(%) 6.98 724 7.26 786
IR ARG 344 341 336 330
P ARE AT 5,284 5,702 6,212 6,888 BAIEKE%) 13.34 21.39 21.89 2233
AR FARE 10892 12681 13373 15702 JaER4ALENEKE(%) 4154 26.01 2213 344
NerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEEDIER 636 1,324 78 1588 HIETE(L) 6.62 7.19 7.88 8.79
HFEDNER 349 -123 75 23 JHAEATESN D (AR 746 746 746 746
EREFHIAR 252 -115 -140 -186 ROIC(%) 415 739 958 12.05
A48 767 1,087 137 1,379 ROE-##(%) 862 1001 11.15 1323
IriaFaisl 152 126 162 161 F7* RARE(%) 51.49 55.04 5355 56.13
AT L 289 234 210 -189 PE (IM&BATEAREE ) 25.92 2057 16.84 12.72
BIERAES) 112 753 629 691 P/B (M) 223 2.06 1.88 168

FABFIRWIND, R ZIEEFFT, AL RAFFRE, HREIEA T T EAIGAART, T A R ZIEAFZ AT,

2/3

3IN Z 4 I~ );‘?F
450 Wik B X Z 5 69 Tt A AR R RAEZH AT



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 43 849 /R A M A B M, AL TRARIE S AL R %
RRRA TR L, ERFIM N, A8 TA S ARE R, LA
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
REF AR 6 AN A AR EKER AR K AT -15%5 -5% 14 ;
il AR 64 AARKSEIE AR K AL AE-15%04 T,
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.

R FAEAHE R FT
A Tk E X E AR5 5
o B G AL: 215021
g i' R A & 8 . o {1 A (05129 62938527 nclh

oa] M ak:  http://www.dwzg.com.cn




