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WEFFETH, RREERDERBAGHE

48 #9: 2023504 A 11 B

— P RAFH AT KRS

BERE S BRFA: RAGRS)

Q 28 2022 FERIFFAFE 8.210, FEK 69%, dbFaraFHRkY 091

Q &) KA 2022 SFFEIRE, FIE LKA 67104, FIEIK 11%; FHEAESE  5HF: T4LE
A8 824070, BIHIEK 69%; FLIAudk)af4AliH 77107, Rk 65%,  HLIEHS: $1230520080005
S G A, AR SR E LI 26812, FIHIZK 12%; EH4F)  Wanghuajun@stocke.com.cn
B 9.61C, Rk 47%; £AIFE 51%, B EFRI 7.5pct. B EE LS EINE  ap)5. T2
BN 35.54C7T, FIHEEAR 19%; £A)F 16%, Flrb EF4RFF Sdpet. A% 4] ki $5: S1230522110002
# A FIE LN 48107, [ HIEI& 33%. wangjieruo@stocke.com.cn
SFNE K, B EETF NG IAUEA I T LN 21.81C, Rl K 2%; 5=
PAFIE 1242, FIHRIER 10%; TA5bFafaRiE ki 4610, Rk g xmm
1% 48%; SKIVFAATIR 1510, AREXFTHMY 093104, TMIBREE i mm Y2236
Fo RAMAF SRS 0 TU LR FERTHH, DRI DRG0 313762
Al BAFUAETREART R, NACERIFLFEIRFNTE L o 39256
&, ARH L% AR BNE, TN F LK E, = o
INE) 2022 FFZIAEE R 0.6 12T, Bl An 0.9%; FIEZFA 5817, BEASE
Bl L3 11%; ZILFFL % A 3.9100, Bre3gie 13%; LM EEA L4 09 bRai A
17, Flt¥ghn 56%, & Z4HF)EBANF A, N3E) 2022 FEF A 74
662107, EFALEIR, ZaBLE. o

O BEMHLL, TAFRBARE, BHEEALZETAHERNLEHRKE 19%
B HHRELSAZRAFERE; BHLAEL LR MK, .
(1) HHEE: ZEKFUEHEETTEE, TAALA; KATRAE A, i sssssosassae
HRARKFLER K, PREFFRFARD BB, KA $1. T pEREsRsREEas
00, REBEATAE—RE LT TG, LAATHHANGLHEE. Ak
BARY. AE) T BTN L LI TREE AN NG AHEF 2 ERyHE, ARRE
FIEAS KL FE SR SRS, A% AR BIEEKT. L CHREFERALE—2K
(2) AAALHAT BB AKRL—, N BT F. REFBALLIA% 0 I BT H AT
PR E; a8 B A T L ARG Kk, THEBREMEKERREEEK, 2 (REBMAL AR, LB
(3) BAEEKFIMEAEFZSRE, NEITEIUEK: REEREOIRIAKAR  #5%3) 2023.03.07
AREFE, FREAHELZMRAK., £F GMLRS 45 K753 2020-2024 WHF R 3 (MEHLEI&E eid; 2023
WA HALITAT 21 FRMEEH,; BRERFRAFRERETNKH TR, KEZK FHFEEHLEND
“H EMWET, SR A 2L RRTHL . 2023.01.31

Q AAWA 5L

Fit 2023-2025 4 )aE4A1iE 10.1/15.3/20.1 12, Fl g% 24%/50%/32%, PE
31/20/16 4%, 43T NI,

QO REeRTF: BILEEEEFREFBAHAZN. FRAATH. TAZLEFH.

W%

(7R 2022A 2023E 2024E 2025E
ER LN 6714 6925 9013 11914
(+/-) (%) -11% 3% 30% 32%
JaEE A 819 1014 1525 2007
(+/-) (%) 69% 24% 50% 32%
FEOM 5 (L) 0.59 0.73 1.10 1.44
P/E 38.02 30.71 20.42 15.51

TR R WHIEAFFR AT
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2B KA 2022 FEEARE, FIT LN 67 1450, FIHIEAK 11%; FI)aE44)1E
82127, FIIEK 69%; FEI4edk2a4A)E 7.7 124, FREK 65%. 4ksF, »F
RARA AL S T I E LN 268 10, B3R 12%; SIEHIE 9.6 12, Bl 47%; 24
% 51%, Rl EF4RA 7.5pct. AP E &S FIVE LN 35.5 /27T, RIHEAK 19%; &
FIE 16%, Rl EFRA Sdpet. AFHE L FIZ LN 481274, FlEIK 33%.

SF G A, A EE TS IR LI LN 21.812, Rl K 2%; FEILEF)
18 1210, Fl3EK 10%; F2A8 b afa £ g N 4.6 1%, F)HLIE/K 48%; 24 F)
HFMR 1510, AREFFTHRY 0.93100. TMOBRREEHF, KA E ui MAuH 69
TR & BN IR, N G BT AR, HIFafag sz ARy 2w,
NG LGARFIEFELEITRTEE, REAALXBHUMAGRT, T80 5] ksrig
X5,

8] 2022 FEINAEE TR 0.6 107, R 0.9%; FIERFH 58104, Flkig

e 11%; FEIFL TR 3.9 1274, Rkigin 13%; ZRMEEALEE 09 124, FHigm
56%, FZRELEZFEIKRANRIGH, N 3E) 2022 FAEFIA 662104, EFRELE, &

SRR,
A1 23) 2022 FEILEIK 67100, Bl 11% B2: &) 2022 FLPLFEAF)E 8240, R HLIE A 69%
80 o4 25.00% 9 8.19 100.00%
- .45% 19 20.00% 8 80.00%
.269 7 769
16.26% 15.00% 68.76% o
70 67.14 10.00% 6
: 5 40.00%
65 5.00% . 20009
60 0.00% 3 Rt
5.00% 0.00%
=J. 0 2
55 53.22 20.00%
-10.65940.00% 1 726.49% e
50 . -15.00% 0 -40.00%
2019 2020 2021 2022 2019 2020 2021 2022
LN (L5T)  em—Oy )35 A)E (L) em—0y
FoARIR: Ad g, AEIESFI A AR A8 N HEIERFLAT

&1 EETFNS) TRAANA—I, b s s fe i A R S 2R R

| 2019 | 2020 | 2021 2022

Ll Ty
AN (f127) 19.96 19.22 24.07 26.83
yoy 2% -4% 25% 12%
FAE (fe) 3.27 4.1 6.57 9.64
yoy -21% 25% 60% 47%
AR 16% 21% 27% 36%
AN (f2) 13.78 18.65 21.43 21.83
yoy 31% 35% 15% 2%
HAE (L) 0.51 1.28 1.13 1.24
yoy 29% 150% -12% 10%
e R RS 4% 7% 5% 6%

7
N

JbFecka

http://www.stocke.com.cn
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ZHESHANG SECURITIES

A (127) 3.15 4.93 8.88 4.58
yoy 56% 80% -48%
#FNE (L) -0.72 235 2.43 -1.50
yoy
AR -23% -48% 27% -33%
TR (f20) 4.25 6.97
yoy 38% 64%
#AVE (ML) 0.65 0.51
yoy 91% -21%
S 15% 7%
R AR
BN (f27L) 53.22 64.63 75.14 67.14
yoy 7% 21% 16% -11%
EAES 21% 18% 21% 29%

FoR IR Wind, AR IESFFRPT

H3: &Fad g, vHsse. ThuEFES L (2 Ha: AFNE) 284400, Fhsbn ) ads ARk Sk
fi: AR ) ($fa: fLART)
30 100% 12 160%
150%
- 80% 10 9.64 140%
60% 120%
20 0% 8 100%
15 20% & 80%
0% 4 327 60%
10
. 20%
-20% 2 5 <
5 -40% k 20%
’ o va
0 0% 2019 202' 202:- 2ozﬁ 0%
2019 2020 2021 2022 2 721% 3 15 -20%
-29% -2.35 _2.43
— LG STHEH  mmm bR 4 -40%
— R YOy STHLAS Y O s 3 75 41 FRyOY m— FEHEE STHAFHD e L 541 PE —— RSB YOY STHLFdyoy
FARR: Wind, #FHIEFFFIPT FA KRB Wind, HRIERFFL A

ARIE NG F 8] b 4L PR NS HE B, 2022 4 6 A 29 B 8] Bud AR AT
Je SRR R A TS, H R RIS R M e TR, T AN AL IR E kAT IR,
FTA AR = s ¥ RATIER , 23a T BA7, M. HAF ZZRBMAFY B AR RRAE
K., ZROAXERGELSAFTRE, NE)AZABGRAFTHET o bi. Ll K
B, mX. BFSAF@E; 2022458 A 22 B, NE By O REsEELA S AR
KA|AEFZ R EESE. o) AFARTHER. TRERF. R, 21360 5 ReR
FaF, RARERZE TR T 2 RAESFHIRA) TR AT; 8] LERRAALEFEL
WIERTERE, FEAISFRBARE.
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Q Hﬁ ﬁ i.iE % % 21 47(000519), 5373k 4

ZHESHANG SECURITIES

BE5: 202248 F 22 B, drafammit® il 5iReL > B6: 202246 A 29 B, »a) ik E R

[EiBZ+K] EHIMELT RS
IiafIRREE SRS Rt s £
5

ez

7

FEICMIT BLwY BeyEN iD= +X

BES, 37 3 IRRASEEH RN

FARIR: A Mg F RE N . HRIEFFR T TR R AL LA E AT AT . IR IESHIAT

B2 b REFEAFRMEEES, SAEEERTARE L 2

JEFAF)E (12) PE PB
KA A8 AR FRAN B 2022E 2023E 2024E 2022E 2023E 2024E MRQ
600893.SH ALK FhH 43.7 1165 12.7 15.6 19.6 92 75 59 3.0
600760.SH FALLEK 54.8 1075 23.1 28.1 35.5 46 38 30 8.7
000768.5Z ¥ ALE & 26.5 738 10.1 14.9 19.4 73 50 38 4.5
300114.52 P ALE ] 50.3 297 1.9 2.9 3.7 154 101 80 12.9
600038.5SH * A Iy 423 249 3.9 8.6 11.1 64 29 23 2.6
600316.SH  #tARALS 26.1 187 1.4 1.9 2.2 133 100 83 3.5
600967.SH K E—#L 9.8 167 8.7 10.3 12.3 19 16 14 1.6
FH){E 97 68 55 6.1
000519.52 ¥ E4rdf 22.4 311 8.2 10.1 153 38 31 20 3.2

E: TAEAE 202344 A 10 A4k
FA R B FELAF. MEHA. ALK PRE . FERE. BEARE. AZ—HIHHRAAME B TEZ449, FAALR A Wind —FK A
B, WEIEAFR TR

A 3 ¥ ELHIEH 4L G AT MAEE AL T AT KR

yaE%A#E (f2) PE J:]
KA A6 AR i <iN p A 2022E 2023E 2024E 2022E 2023E 2024E MRQ

301071.5Z2 A E4:%E 93.8 136 4.6 6.9 9.3 30 20 15 2.6
600172.SH & FTa= R, 5.1 74 3.0 5.6 7.7 25 13 10 22
002046.5Z EHAFT 12.2 65 23 3.1 4.1 28 21 16 2.1
300179.5Z Wik 10.6 52 1.6 2.4 3.2 32 22 16 4.8
688028.SH KRR i% 33.9 37 0.7 1.5 2.1 55 26 18 2.7
839725.8) & F4bm 16.3 15 1.1 1.6 1.9 13 10 8 2.6
F¥4E 30 17 12 2.8

000519.57  F E4r4f 22.4 311 8.2 10.1 15.3 38 31 20 3.2

E: TEBZE 2023 44 A 10 B4
AR PERAF. FARA HEEE. OHA. B DY HHFARE G OB LR, ARE. BF4EH Wind —2FH, HHEFAL
g3

REeRT: BHF4 L ZEBHRBATN, ERELAETFH, FoIRNARMBENL,
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EHF: ZXKBEMAME

7 AR F)38 &

(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

A= 10293 10475 13197 16822 ELMA 6714 6925 9013 11914

N 6624 7174 9100 11gsy  FRAA 4775 5034 6291 8096
X AR 89 146 162 132 ELMERM 40 35 45 60
B 1563 871 1092 1344 ELRA 63 69 90 119
BCYTREE N 20 15 20 29 EERLA 580 346 361 620
A IR 94 227 283 364 AR 388 277 379 596
A5 1574 1661 2202 2753 MAERA 93) 93) (112) (147)
i 329 381 339 34 REAABK 40 48 63 71
FEABHRF 4711 4613 4456 459 AAMMEEHIRE 0 0 0 0
VL et 0 0 0 o HEBME 1 25 5 5
KA 0 0 0 0 FezEiE 17 34 4 4
Bk~ 2997 3008 2927 2772 ELAIR 949 1267 1907 2509
A 471 424 375 307 ERIPRA 20 0 0 0
Az 927 838 770 747 FIAEH 969 1267 1907 2509
b, 316 344 384 413 FHAEAL 150 253 381 502
&+ 15003 15088 17653 21081 #HIE 819 1014 1525 2007
A S 4650 4011 5168 6726V HIEAHE 0 0 0 0
% 90 58 64 66 JEARENE FANH 819 1014 1525 2007
FATHAR 3464 3109 4010 5206 EBITDA 1307 1665 2347 2975
BRI 0 346 451 596 EPS CRATHER) 0.59 0.73 1.10 1.4
Hb 1096 497 643 838
4k ih3h 51k 602 450 473 475 ERMFLE
KAtEz 80 80 80 80 2022 2023E 2024E 2025E
H4b 522 370 393 395 AKEEN

fi et 5251 4461 5641 7201 EEA -10.65% 3.14%  30.16%  32.19%

D HE AR A 0 0 0 0o ELAIH 2643%  33.56%  5042%  31.61%
AR A R AR 9752 10626 12012 13881 JAREARS AR 68.76%  23.79%  5042%  31.61%
Ao B AR 15003 15088 17653 21081 KIS

LAIE 2888%  2731%  3021%  32.05%

NerEi BAE 1220%  14.64%  1692%  16.85%

(A7 L) 2022 2023E 2024E 20258 ROE 8.73% 9.95% 13.47% 15.51%

ZEEHAER 382 1083 2346 3127 ROIC 7.19% 8.48%  1148%  13.14%
A1 819 1014 1525 2007 HEREES
16 A 428 491 554 613 K AARE 35.00%  29.57%  31.95%  34.16%
KE K 93) 93) (112) (147)  FRATE 354%  300%  255%  2.03%
FFMA an ©25) ) () A E 221 261 2.55 2.50
FEREEHD 25) (176) 868 1135 EBLFE 1.88 220 2.13 2.09
+e (736) (128) (484) 476) BERT

BREEHAER (206) (440) (399) (386) SRR 0.46 0.46 0.55 0.62
AL (486) @11 (408) @36)  SLRIARRER 7.93 10.03 17.58 18.98
KA 6 (14) 2 @) AMEREER 222 232 2.69 2.66
HAe 274 (15) 8 5o BRBIRCT)

HEREHAER 88 (93) 22) o R 0.59 0.73 1.10 1.4
oy 0 (32) 5 3 ERZELE 0.27 0.78 1.68 225
KAt 80 0 0 0 ERAEKF 7.00 7.63 8.63 9.97
b (55) 62) @ g fEALIF

i 264 550 1926 2752 PE 38.02 30.71 20.42 15.51

P/B 3.19 2.93 2.59 224
EV/EBITDA 16.22 14.58 9.52 6.60
FAtd: ARE AR BT
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ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

R UE & w8

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

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

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

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR 35 AR R AR W 4534,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

AR R AL AIRE PR — D) Ry A8 BRI A BEA R 3 R ARIALAT A FTAE.

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
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

RIS A BRMATIR. HEARERAHEY, HHEARRE LA AFLA B, FRTERARRE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B E AT R PR

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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