PEFFFRARAE - 8] BIRRE - R )

ded, E 7 (600027 )

2023 =R EF: LERBRY, KWAA
BEbE

SLC= 500CHOW SECURITIES

202311 A 01 H

FEN (HH)

B AR 5 AE4E 2022A 2023E 2024E 2025E
FELEMN (BFL) 107,059 127,943 138,780 150,392
Fl b 2% 20% 8% 8%
V38 B84 A (BT 100 3,577 3,982 4,042
Fl b 102% 3483% 11% 2%
TP - AT AT (TR -0.08 0.35 0.39 0.40
P/E (I &R T IRAPEE ) -73.50 14.04 12.61 12.42

X421 #ERRSE

B OEH: NG 2023 F=FIR, 2023 FRTZFEANE B LA

907.25 1250, FlH3IEK 13.9%; SEIVAHEEF)IE 44.99 1250, FIgk
92.5%. % Q3 &, 2023Q3 EILEF LA 312.75147T, FHIEK 3.9%;
FIVIEEEFE 19.17 124, FHeKk 181.4%, JkihwkABFnd.

2023 £ =FE: 238 FHENEIK, TR ENAFAETHS, L5
AR, 2023H1 K@ ATk 28K E, B E 2023H1, 2 &) =K FEHM 57.3GW,
H PR 46.2GW (B 81%), AR (&b 15%), Ké (L 4%),
R L X EFIPE BN 2 5GW, CIEHOEBAEEAL 6.5GW,
&) L ¥ T _EM EH527.05 TR, FlHASE 1.74%; LA &
F1007.31 12T BB, FlHIEK 7.72%; ASLEFEEH 1092.78 T/vk,,

) LIAK 7.38%. 3] @ 77 dk Gl & tb 28 Ak N9 89%.

B EZ Q4: RELARBBESIHARMNBHYH. Y KEHHIRZ
RAF AN WR, TP ETAMEILIE, N wEEKE
WA A T I, SR BESE 202204 w1 T3 A AE9RTT, K
WATV EF, MAELFHESFE KRG, FhHRENAEEE ZI Q4 Ky
Y, FPRELRE, RE Q4 TG AN AERA LK, it Q4
KE ) AL FAE P RIRE Y.

HE: REEHRBBERNEKE, THHAEST K ONBE TLHL
#. KLEERRNAFETE, 2BEEKaEZERMF2sd. 7 A
11 B P RERFZELSNFGRIT (£ TR IR E] BE Do ey E 3 R
W H ARG FETFEILY, EXE K. R, EAE T FHA TR mA
WA T, KEAEA % RAF 86 R4 B R 4w, R R4 SR
e, MATRKERETEUNEFLAN,F LT KEAE ARG .

B ARSI IRLE: BAVEF TG 2023-2025 SF)ad44)08 4
35774270, 39.824125L. 40.42 12570, *HR PE # 1442, 1342, 1212,
B CEN A

B R T RS, BERMA IR SR 2 IE R4

5o Wik B XX B8 % T A RS

EFRDAIT R
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

EFAMIT BT
AGES: S0600520070005
tangyh@dwzq.com.cn

B 5

EXRL #7300
39%

34%
29%

24%
19% A" M
14% A
9% 'l (] K
4% w
\
1% \
b y \!‘

2023/10/30

-6% +
2022/11/1 2023/3/2 20231711

LEL €5

KN (L) 491
— AR/ R H 4.61/7.32
TR (15) 1.26
o3 L=

AL ABFTEE ) 2657y
77 7U)

BT AH(E % 7C) 50,217.33
P92 &7

H AT (FU,LF) 3.89
7= R % (%,LF) 61.76
B AR (E 77 IR) 10,227.56
B A PR(E 7 IR 8,510.33
XL

(4 B FR(600027): 2023 ¥4
REIP: LGFESTAL, KEd
AUEE D

2023-08-31
(4 B FR(600027): 2022 44k
BT REVMHENTAT, K&
WA R E D

2023-03-30

1/3
R RAE SR T




INE) EIPR

e, 6 B = K 5 Fm &

=k (BAAL) 2022A  2023E  2024E  2025E APER (FAHA) 2022A  2023E  2024E  2025E
il 29230 33895 33264 35300 ‘EiFAAA 107,059 127943 138780 150,392
Pk e SR e~y 6,282 7818 5074 4869  BARA(SAERE) 106599 119,693 128255 140,184
BB ST 16446 17664 19733 21197  HAEAMw 880 1331 1457 1574
ey 3937 5,144 5,254 5837 AHEHA 0 0 0 0
kv 0 0 0 0 EFEEA 1639 2285 2492 2,696
AT 2565 3269 3203 3397 ARRFA 0 3 3 3
E i 194032 196353 204515 210398 M4 A 4,047 4231 4223 4,237
K HABARIE S 41033 48182 51726 55830  Am Ak 934 1,049 1119 1219
B 252 BAE AR 126386 127,038 130868 132772  HEAAIkE 4805 7,076 7,350 8,083
EEIE 14843 11,790 9,653 8157 AAMMEES) 10 0 0 0
V% i 7272 4913 7938 9399  AfEARK (1060)  (2687) (4298)  (4402)
A 374 304 204 14 FARBBEG 82 250 259 285
KIS A 0 0 0 0 EdfliE (1,336) 6,088 6,781 6,883
HpbAEAA T~ 4,124 4126 4,126 4126 BAsAIL 186 0 0 0
F =gt 223262 230248 237,779 245697 FJEEH (1,150) 6,088 6,781 6,883
FHh R 63092 65180 67,254 69633 I Fi1FHL (512) 1,191 1323 1344
48 HE IR R — 1 B 0 AR Ak 40309 40309 40309 40309 H4FIE (638) 4,897 5458 5539
G FIATER R 16614 17753 19345 21027 AV EMEABRE (738) 1321 1476 1,49
AF) AR 2,029 2,192 2,380 2590 Y3 EARAE) 4AE 100 3577 3982 4042
Hmsh i fi 4141 4,926 5,220 5,708
ikt 89,721 89,721 89,721 89721 HAUMA-RITMANEE(T) (0.08) 0.35 0.39 040
ST 59,740 59,740 59,740 59,740
LA E A 25034 25034 25034 25034 EBIT (1,173) 4631 6,574 5935
HE AR 61 61 61 61 EBITDA 8,605 4857 7,900 6,814
HbAE A f 4,836 4,336 4886 4886
AffEat 152813 154902 156,975 159,355 EA1%(%) 043 6.45 758 6.79
V2 BR8] IR A A 59514 63091 67,072 71115 VFEEFIE(%) 0.09 2.80 287 2.69
IR ARG 10935 12256 13732 15228
iR AR s 70449 75346 80804 86343 MAIEKE%) 234 1951 847 837
AR FARE 223262 230248 237,779 245697 )aEAALEIEKE(%) 10200 348339 1133 151
NerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LidEishR 2022A  2023E  2024E  2025E
BEENIER 9,654 3,705 7,695 6,854 AMETE(0) 364 401 441 482
BAEHNAR (8,509) 2092 (6176) (2797) TITRATESMES (BHML) 10228 10228 10228 10,228
EREFHIAR (1,183)  (4262)  (4262)  (4262) ROIC(%) (0:34) 188 260 229
A48 (37 1535  (2,743) (206) ROE-##(%) 0.17 567 5.94 5.68
IrEAREA 9778 226 1,326 880 = RATF(%) 6845 67.28 66.02 64.86
AT L (10,347) 5914  (5037) (1588) P/E (MUN&FZATHANESE ) (73.50) 14.04 1261 1242
BIERAEH 1,006 (1,122) (399) (155) P/B (") 135 123 111 1.02

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

2/3

4ol Wik E XX BT B S AR RAEFFR R



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST A

R ZAEAPANA s8] 2 BHEA BEE AN 2, OEEIEA T Zi0 b 54,

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 RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
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

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR ) 18 R IR AT AR,

ARIEFRIORBATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

8] TR

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

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

B TR K 6 4R APkt ARt A E AT -15%5 -5%Z 4] ;

2 FHIRE 6 AN AAPRKEE N AT AL £ -15%0A T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

EAMERBEE, REHEAFRZIAM KA TR R RIEBFAFBAT A, AR 69248
SHF B R, AR TOASTIL TN, BEH EARE LR BT S AnF Rl S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R

FL AR o AR R — B 1! e A& i U}
Sl ol o = K ZAEFHA R T

Ho Tk F X 2 fafr5 5
HRE AL 215021
A (0512) 62938527
»~a] B ak:  http://www.dwzg.com.cn M

A/ 2 i ;
S my oy Lcmt” BT
7 e G s oo s S

£ b ”g}q‘w P, - EIR \%ﬁ



