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wanghuajun@stocke.com.cn
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HRI0AMA), ARATA 10231070 (RAH, A 0.69107), ey  Aaneyangdl@stockecom.cn
FrROEEAE R T LR REEXEWHRAAN SETERA. Z5RAEIT
FHATAGT KA ENAE, RN TIHESE N, RBNFKRALE. E AR
0 AaAKBE: FLEREK. DAHHRA. FRELEA He gL ¥25.75
1. KATk: T EAATLFHZEE, Tt 2022 FFE T LSARFTHAEEE ST EG ZIA) 10,302.58
P AU 2000 1270, 2024 A FiLF) 2199127, FE AR 6%-8%. BB T 400.10
20 hra): NE) T B ERE 1%, TABERXRKEE ., KA FE) 2021 F7 WA R
B SA I 046%, TR 2024 7 & FAEH Z K5 0.77%. P .
3. NARKBRUFE R, FREBLESURA B AT, e
Q 2AAFEBw), @ike, E5RERE, HERELEE, BPHRLR .
NE AR KE: W EZKFLRA——H B TR, RFMITLE., ZFTLE,  w
Hb g r iETFamR. BRBe. RO, A4k, X8, W) S0%
K. RBERAFEALKLIL, S S 0 O
O FRAZXBEK: =ATLEHRERA. HARBORE . AL TR A
B IUA A FRR A SO, AR K, AR (&4 ), 2021 ik
AR 76 Tk (AL 6 10 Tok), FEAF 4 51055 k. mARE
WRTLE, AFILE. BFILEZATEEEFERIAARS BAK ) ol RATE
NS TPO AR B 45 75 5 B— A bt = R AU Mo, N3] 2 oo g
B R MEIRST, TR iH T TR A T L AAKE 196 Fek (522022 3K 2 (| E R AT KT8 K heRE
144%), &8 T W AARF 8L 1533402 F K (482022 538K 70% ). K; FHEALFEE 4 REHF TR
O E#RABEFRBEHOERTRIREH, AFTRRREAEES —— R R ARAED
BIFE AT A AL, AEX B TEE, N8 RBARL—HiTHA 20230120
FERR A48 5 ) 44 AR HL ) A K 89.83%. 3 GBI S @ AME, RE
SRS K IR 52 ) —— R
Q ZAFTREAEE Mg EAFIRAY 2023.01.19

0
W

FRit 8] 2022-2024 -84 )aE4 A A A 1.4/2.8/49 1070, =4 B A3k 40%,
st AL PE o5 4 74/37/21 4%, 48 “FEN7 FA.
REeft: FHATLFATFAT. HAXTHFLRS . KBERFBLAKE.

CELES

(B ) 2021A 2022E 2023E 2024E
EE VN 833 889 1214 1700
(+/-) (%) 14% 7% 37% 40%
Ja#% )8 181 140 282 491
(+/-) (%) 23% -23% 101% 74%
T POM 5 (TL) 0.45 0.35 0.70 1.23
P/E 57 74 37 21

TR R WHIEAFFR AT
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1 28 a2 BT 2568 40 /07

FAVRIE T 5] LT A RFTAITITE, AL K0 5) 5 48 K 4k b 4 1R T 3] AR
FAHE. EZFFR AR KIREA T TG F LB s RAZ ) B 559T 38.87 1L
ITH, TR EATA BTG Y K EAMRAS AL, SREFRI NG TG EEH, 1Rt

3] Kik £ J& .
AL N8 EEITEME
N2t it )i ST 3 N3 5 TEER £ v £ il
L] T L AR Foa LMk BP LA (f676) FETLRAR #AsmE AR 1)
R A o RAREE A (4 2024 1 A 1
2022-0829 u TR A4 k45 R F A20 AT LR R %8 /A B % 2038 4 12
a) ) A 31H
CF BT, v NS RS £2032412A
2022-09-01 0y R EZFFAK 0.43 AT TR FERA 31 8
(& AR - s £2032412 A
-09- J Y £ . f& e 7= FHBRAR
2022-00-21 o0y BONRR K% 4.6 RETFLE  FERA 31§
i A B L R KA L8 —
EA
, o i M e TR GRAK ] HTR B ALK 16GW wi B A % 2028 410 A
2022130 SEIIMFCHLER  fapespraa) 22 72 57 84 % 4 RSB 41224 B
ALz oiE IR Sk %
2023 %6 A 16
CEERFREA. AR 4 B Sk KO, s e e HZ 2026 % 6
2022-12-29 ﬁﬁAﬁAn»&mﬁﬁ Skaaas 138 ApHla AA. RA. & A 158 (R
ARG
CRABE S, .. ARARE Z A (4 s 2024 4 3 A 1
2023-04-06 _ SRR A4 L iE R F AMM023 0 ARMILER £#EAA H % 2038 4 12
)
a] ) A 318
&3t 38.87
FAtkil: 8Nk, HTIEAAFL AT
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2 KB AR ATREFEREK. NAWHRS. FRBLIBE

IV EARAT LTI ), RFEIATIRE KAV 2022 FF B T L EARTIZHIAES
2000 1270, 2024 SFH A3 2199 170, FAAIEE 6%-8%. Ao TREAHAREFE
58k, £E%5LXERIEAAAH B H 30%-40%, EARKGIRA .

ZHm TG, BRFIRR T LAKRA ZRL, NaMEBRF AT LERX
BATE, BB KRZEERK, FitART ER2¥5H2RA. SF N8 BRILAF (2020
FonE) T B E A 0.45%), KAV FAE) 2021 47537 b A FIL 0.46% (2021 FHAH 8.331C
), T 2022 7 & F X F] 0.46% (FRIT 2022 FE) BNIA 8.89 12T ), M 2024
Wb EAFIAF] 0.77% (FRIt 2024 £ 8] K 17.00 127 ).

RIERBBALA B, N BATHAFE, FE7 0L, BRHEZ)ARAL N
AT

$2: MR AT REE, NEHTRA. FRakink

W EE B AR 2021 % 2022 4 E 2024 4 E
T E I LAATHIE (f2) 1795 1921 2199
rRERER ¥ B Lk SR T GG R 10% 6%-8% 6%-8%
#@Aﬁawzzigggéiz%iigiA 30%-40% 30%-40% 40%
TG RRIA Bk B 3 B A £ 0.46% 0.46% 0.77%
S ke BB BBy TSR Bk F PR EHFR YIS

FARR: Na g, hEMETAL, HEIELSFIA

SiE: BIBARBER A TR LA N EERSE CRERSE L GREMEWIRE PPT: B 4K, FRIR, B@ T kA4RAKY 202247 A 8 H ).
BARRE (EIRRE L (RABRD: @ PE T LA ALK BERK. FRALR, SERE) 2022F7H88)

NSRBI, WK, AZF R R, 2R RRALEE, NG RREK S
W =ZKFLE—HBILR. TR, EFITLE, EFRERLF QETEENA.
BRI RARA. a4k, L2 W LA, RBERF,

%3 ZXILREBAADEZEZRLFILE

ILAR 2EES Btk = ut i
FARAT Ak EdiTik FFARAT L

B Tk B 2023 4

AT R . BAH AR BEM. TREK + 25 2023

BT R EHotiadest. &AL S 2024

FoRHRIR: AE A, HTIERBR AT

FRERK, RRZFLGHEKIRS )

1. ZAT L ERAFR/AAE EEE”

1) BT RR: #"Es R 351027 REEA. 372 TS Aadk

2) R TR 7 281027 REEA. 14.9 ok S A

3) R AL E: e 22.5 77 ek S AR

2. A TPO FBEHBCA BB, # 40 TrbR LT 6. 1 T B e ” &
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kA4 KA FEMB .. FEAE R,

3. —ARMNERE F BRI, FaA A RE

38 N IR F F ek

JERLEARRT 2022 69383k (5 R)

AR 2022 % E 2023 # E Btk =
A (A ) &&L&%ﬁ(ﬁ%{ 80.45 133.49 (66%) 195.96 (144%)
FHEIT AR ([T ) 9.02 15.33 (70%) 15.33 (70%)
BEFHE (o) 37.47 37.47 37.47
RAEHE (k) 19.17 19.17 19.17
§£%§i§ig;i%&&ma& B (Fob) 1.56 1.56 1.56
BB BHERSR (Fh) 1 1
B REERE (Fek) 40
FHEAR (25 ) 4.73 4.73 4.73
FHEAA (L2F) 4.29 4.29 4.29
A8 M A BRERE (Tek) 13.73 13.73 13.73
REHE (k) 5.01 5.01 5.01
BB (Fek) 3.51 3.51 3.51
FHRER (L% ) 0.4 0.4
FHEEAAR (L% ) 3.06 3.06
HEILLA REH (k) 23.03 23.03
BASTE (k) 13.03 13.03
RETE (Fed) 1.11 1.11
FHRER (L% ) 0.04 0.04
FHERA (fLxF) 2.8 2.8
AT LR REEHE (Fob) 13.68 13.68
BB (Fok) 0.52 0.52
RER (Fed) 0.67 0.67
REFH (L) 14.98
RETLE (—H) RESEE (Fek) 7.49

FeA kR E]

%, RESR AT

PR, NG FREAEAD)N . BEFHREORE. T AFRY K, AR LR

WRKEEE®E T LARARZR, Fhbiym, »a)RARAZ), TF Eipkit
R Ft AR S
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3 LRI E) FIAE B B AR

202246 A 27 B, EFANE) s N IEREEK. EREHARMSZAKT EiR 6
AR REHE 152 B R%, W RAFAE) RRE RS AKPETIMEGIAT. Bit Tk 1.88
TR H, TR O R

202249 A 28 B, EdoaElnd: nNEFEERRERA. FREHAZ L. NE S EEESF
FHRE X 3L HE N E) Ay, BiHgEFRE KT 36 R, BRG] A AEMEA KRR LT
=i, Rt 36 RIS, IR G EET K.

20234 1A 48, Ednadnd: NEBEBRBREA. EHREHAFEALEZLELESF
EhE R 6AMARNBELEFENZEEA) B E KT 207 RAESRHT40%
ME. BT 21 BRI, IR O RET K.

20235 1 A 178, Edaand: aadERRA, RREsAZI L, »a8 g g
FFIT R HF ) iy, RIPBHEFHERAKT I 7R ERS T2 7K. Bitam 27Kk
W, BIFTRTERTA.

HAIEH TG, A5 REABRL—HATH AT R AL 05 K] o3t 4 2
89.83%.

A5: I HNE) FIEAFEBEHEILILE

ANt ERAR HRBERE KFEFEE
202246 A 27 B IR A FIRABABA KT & 1.5-2 7 1.88 7 &
202249 A 28 B MM A . EIEAMKIL. AE) 8| B 2EAFM  RIKTF 36 T 36 F K
20234 1 A 48 FEREA. FEANTIL. A EATHFRENFE20-40 7 K 21 T
20234 1 A 17 B #BRA . FHEANKIL. 28 S ELERFM 125K 27 &

At 58.5-80 7 & 60.88 77 &
ForbR: A8 A, WRIEABER BT
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4 T EARMIE 2023, 2024 #F PE 4% 33. 264

A6: TALAARIIE 2022, 2023, 2024 F PE -F #5405 4 46, 33, 264%

A A (ML) PAEAAR (L1) o PB (LF) ok MOk
2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E (2021)
Linde 12,065 244 293 337 370 49 41 36 33 3.6 8.7%
BALE A ER 6,205 195 211 221 232 32 29 28 27 35 13.1%
=AML S 4,305 136 155 171 179 32 28 25 24 4.2 15.5%
RESEH 397 119 121 150 186 33 33 26 21 45 16.3%
IR R 103 1.8 1.4 2.8 4.9 57 74 37 21 6.3 22.1%
e 3h A 180 8.6 93 103 123 21 19 17 15 2.3 11.4%
PLEKA 100 1.4 2.0 3.6 4.7 72 49 28 21 7.1 12.8%
LR R 123 1.3 2.0 2.6 3.8 95 62 47 32 6.5 9.4%
R AR 393 89 108 133 157 44 36 30 25 5.4 12.4%
e AL 316 3.3 6.3 85 111 95 50 37 29 4.1 5.6%
P A 216 1.4 1.9 2.6 3.2 158 115 85 68 9.1 7.1%
&% Ak 117 1.7 2.3 3.7 4.9 70 51 31 24 3.8 6.2%
E AR 121 1.7 2.6 3.9 5.4 72 47 31 22 4.7 9.0%
L& O 60 25 2.8 3.6 5.0 24 22 17 12 2.2 9.7%
BRI 46 15 2.1 3.0 4.0 30 22 15 11 3.3 11.0%
Fai A A 39 0.9 0.7 — — 44 56 — — 2.9 7.9%
F34E 58 46 33 26 4.6 11.1%

F#tkK: Wind, Bloomberg, # 7 iEAHF5PT

HiE 1 BNAARIEZE 202344 A 7 Bk

BE 2 RAEMAY . AR AR RRD . RS A, i f B E) BAITRR KA wind —BTRH. HAdob 8] B AT 2 R
Bloomberg —# T 4.
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AWM FE: ZXKBEFRE

F =R R RGeS

(BH7) 2021A 2022E 2023E 204E (B7A) 2021A 2022E 2023E 2024E

VN g 361 636 695 gsy BLMA 833 889 1214 1700

b 124 183 177 21 LA 505 600 719 910
R TEE N v 47 90 90 o0 BLALEAM Ao 7 9 12 14
B 102 173 227 317 ELREA 26 28 39 53
YA E 10 52 34 se  ERLA 47 50 67 88
ATk 16 21 23 30 AALA 0 4 5 3
#5%t 40 52 65 78 MHRA 17 21 18 25
Hb, 2 65 80 100 FBALAK 16 12
ERBDEE 1130 1349 1570 1791 ARMERZH A
B R 0 0 0 0 REAHKE
KRS 0 0 0 o HlezERE
B 7 511 869 1124 1300 FLAIH 222 173 348 604
KK 29 31 34 35 BN 1 0 0 0
T 341 169 87 70 FIAER 223 173 348 604
HAb 249 281 324 378 FTARAL 42 33 66 114
%= &t 1490 1985 2264 2673 HHIA 181 140 282 491
A S 204 348 526 714 JHBERE 0 0 0 0
R 0 0 163 307 VAREAE AR 181 140 282 491
FLATHR 72 90 108 136 EBITDA 324 238 432 713
FOM 2 ! 0 0 o EPS GR#THEH) 0.45 035 0.70 123
H A 221 258 255 271
4k A3h Ak 381 177 176 166 EZWHbE
KA 345 110 110 110 2021A 2022E 2023E 2024E
H4b 35 67 66 s AREES

fideaeit 674 525 702 gyl B 13.56% 673%  36.59%  40.07%

R AR 0 0 0 o ELAIH 2324%  2224%  10149%  73.79%
AR SR AR 816 1461 1562 1792 AAEAA LR 2286%  22.50%  10149%  7422%
i A B AR AR 1490 1985 2264 2673 KA

A% 3930%  3247%  40.78%  46.48%

NERT R AR 21.68% 15.73% 23.20% 28.85%

(A7) 2021A 2022E 2023E 2024E ROE 24.86% 12.28% 18.63% 29.25%

2EEHAER 121 91 301 460 ROIC 14.52% 875%  1440%  21.13%
A1 "l 40 5 s AR
#7161 82 45 67 g4 T RME 4526%  2643%  31.02%  32.95%
553 A 17 21 18 s ARADLE 7434%  50.77%  61.13%  65.06%
ESELES ©0) ) ) ©0) ARHLE 1.23 1.83 1.32 1.24
FERELH (15) (89) 45) (115) EHLE 1.09 1.68 1.20 113
e (143) 26) (19) (s5) FTERS

BEEHAER @13) (289) 267) (283) EHAIER 0.68 0.51 0.57 0.69
AL (306) (248) 263) 81y SLHRIRREER 8.59 6.40 5.77 5.83
KA ©) 4 (1 (1y  AATREEER 9.56 7.43 727 7.45
e o s ) () BRIEHCT)

HREHAER 180 258 (@41) (141) FRULE 0.45 0.35 0.70 123
R (99) 0 163 144 BRZEAE 0.30 0.23 0.75 115
IR S 345 (235) 0 0 BT 227 3.65 3.90 448
Hb (66) 493 (204) (284) TEAHAE

AR A 87 60 ™) 35 PE 57.22 73.73 36.59 21.00

P/B 11.37 7.05 6.60 5.75
EV/EBITDA 1.12 43.44 24.39 14.90
FA R B HRIESFRPT
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) atiX T B AL S . R A BR M RAEAEATIRIE, AL TARIEFT 80915 S A X RE A TR B, KNG &
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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