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WHEE AR, RFEEHERNK

IEASFRRARAE | 8] 2R | KE A o

24 B H#9: 20234504 A 259

BRER

O XERHAH 2022 FRA 2023 F—FR
1) 22 5N 581342 (-10.31%), AFAFE 7.091C (+3.27% ), 4=dF)aH$
F16.540 (-4%); H¥ 22Q4 FFFMN 16.591C (-24.9% ), V#5418 2.841¢
(+3.74% ). Fodp)a#4%4] 23612, 22 FAELFHME 05910 (2R AL
Q4, 2154 0.0912), R+ B4 21 5% 02310, EADK L EBKE S
0.33 12,
2) 23Q1 AN 9.574C (-23.1%), Ja&4A4)1E 1.0112 (-18.5%), ZF|EHE+KRE
PG #em . a8 Tt 2023 £ A S FRIEON. AIE R K 10-20%.

Q FozEPRFEAF, EEREHREEK

(1) HdE A, 228 RPN 27281 (-15.25% ), K2 17110 (-4.63%). F
RN TARE, AIHENESRIAFARRET RS, 22 FARRHRBL
A5 212 57K (-2.65%), TTIAKEH TR ESZ A S REMTH, F_2 LV E
BN 4510 (+25.37% ). K TR, Kb 3.51C (-30.54% ), HAw =50 (d%F
. BAEF) 5191 (-4.03%).

(2) REA, 225245 RHEIN 38910 (-12.51%). HEIKA 29812 (-
34%), ¥ F£JEHKE 5600 7K (3 700 K. FF 800 K, HI/H2 53\ #HHF
400/400 K, #IEAL B O 2), WEHEBIN 7.9810 (-9.32%). HAEAEXMN 7.8
12 (+18.3% ).

Q RARZ23%: BRERTEW, FHREEEFHAFLHLK
(1) St BB T RESBMELS A MERBIRTIE,. KEERBM. WA S
M= K S4B, (2) FousndElRhd, EARREFEEM. (3) BAKT
REAME, HEKER, MEFEN. (4) LHEEMBEHE, 0205 AEE
R, (5) FHEARLOFLIT. RE. £o. A8, FLakmypd,
kELSEHRE. Th. FTEEE. WERESF 300 2R A kik R K& A1E,
(6) V6 KREH BT, 22 3T 10+ ART KR EAMIE, 23 FH KRk M
AN T JE RN, Bh ) 24K BT IF KT 100 K69 Vo KR EZH4E.

Q mMidEir
(1) 22Q4 £4)% 46.49% (+1.16pct). 23Q1 £4)% 48.39% (+3.38pct), %/~
eI E R 22Q4 P A EAH+0.51pet, 23Q1+3.1pct, RN T HE @ 3 A EFH
T, (2) 2FZENER 64710 (35%), FFIKFKF b+1.341C. & F) 71
IR -1.351C.

Q ZAHFRE~E4E
BMNAEFRBEZRZTHFEWG, N3 EEN . BRAEM BT ZHF RG22
W, EEELEY, NI TIHERAALET R IHF, mIfEsE8E
MBS AN T 24 BT E LA MOE A%, BArBaisl. A4
Gl R I, RAMFHAE] 2023-2025 F FEILE AN 66.7 12/80.68 12/95.11 12
T A 14.75%/+20.96%/+17.89%, )a8:4%4]3E 8.03 12/9.59 12/11.23 12, 47
) Fe+13.21%/+19.49%/+17.12%, i 4 AT PE 16.69X/13.97X/11.92X, #e4F<3%
F PR

Q RERTF: FTHTHELFRERY, TLESME

BIORR: HF(EH)

AT LT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

BB
I ¥ 33.48
B E(E 7 ) 13,392.33
RMA(E 7 ) 400.01
BEAHE
T RAERAR

26%
12%
-2%
-16%
-30%
-43%
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| {BERERTEW, Fa&
REENHEHAEY 2023.03.30
2 Q3 BANERIHW, V6. ¥
K ek A By —— R Ay BT AR
) 2022.10.30

3 (EHERH T, it
% R F)RF) ——FE Ay
SIPIREY 2022.08.23
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ZHESHANG SECURITIES

RS

R EA(001323)A4) &

(BFR)
ERIT -
(+/-) (%)
JaEE 4 A
(+/-) (%)
B (L)
P/E

2022A
5,813

-10.31%
709
3.27%
1.77
18.89

2023E
6,670

14.75%
803
13.21%
2.01
16.69

2024E
8,068

20.96%
959
19.49%
2.40
13.97

2025E
9,511

17.89%
1,123
17.12%

2.81

11.92

FA R R HRIESFR T

&1 REBRMWEEHE—R
L 2021Q1  2021Q2 2021Q3  2021Q4  2022Q1 2022Q2 2022Q3  2022Q4 2023Q1
Ak FAA 124232 1.566.61 146280 220931 124477 150726 140143 165921  957.20
YOY 0.20%  -3.79%  -4.20%  -24.90% -23.10%
)la‘&%?ﬂ'ﬁ 136.48 189.92 86.60 273.44 124.10 182.88 118.29 283.66 101.27
YOY -9.07% -3.71% 36.59% 3.74% -18.40%
JodF 3£ 4008 135.43 185.93 123.69 184.17 106.06  236.29 97.71
YOY 8.67%  -0.95% -21.00%
EXES 4498%  46.11%  43.22%  4534%  45.01%  4691%  47.28%  46.49%  48.39%
i) ﬁ'}ﬂ E 3 30.26% 31.39% 36.51% 29.64% 32.20% 30.96% 37.24% 30.15% 35.30%
b 45ERA 27494 40530 405.85 509.99 28937 35192 40932 40591 249.19
i ME 2213%  2587%  27.75%  23.08%  23.25%  2335%  2921%  24.46%  26.03%
Hd: FEEA 66.05 61.18 81.64 105.87 76.40 77.82 83.31 74.58 64.56
HERR 3277 29.30 49.17 4385 32.55 38.30 36.77 50.67 34.09
EERE AR 795% 5.78% 8.94% 6.78% 8.75% 7.70% 8.57% 7.55%  10.31%
Hb: BEEA 218 -3.93 -2.59 -4.92 2.48 -1.46 -7.44 -30.96 9.97
MERME 018%  -025%  -0.18% -0.22% 0.20%  -0.10%  -053%  -187%  -1.04%
JER 2 e 10.99%  12.12%  5.92% 12.38% 9.97%  12.13%  8.44%  17.10%  10.58%
296.45 298.87 32571 266.09 320.99 220.21 192.03
296.45 33.55 325.71 -30.37 32099 7867 -133.68
95.67 58.54 88.76 182.78 165.59 192.10 89.87
95.67 26.37 88.76 87.11 165.59 133.56 1.11
507.28 568.91 34345 42950 40639  603.61 761.52
507.28 -71.36 343.45 -77.78 406.39 34.70 418.07
216.23 251.96 216.07 186.18 169.43 117.46 167.01
| 216.23 -36.63 21607 -30.05 16943 -134.51  -49.06
PEITEYN ;ﬁ,fqa -77.59 24382 22919 599.19 31205 324.15 81.70 553.65  344.57
4% ¥ 5] Bk -77.59 243.82 229.19 599.19 -234.46 80.33 -147.49 -45.55 656.63
%ﬁ‘-{iﬁ,éﬁ,éﬁ -15.47 -23.31 -18.72 -24.27 -30.36 1485.15 -424.49 -36.47 -67.35
k4 5] 38 -15.47 2331 -18.72 2427 -14.88 150846 -405.77  -12.21 -37.00
‘i*diﬁ Ed 14555 205.20 179.02 238.41 191.43 126.86 123.86 179.58 85.38
45 b4 ) 145.55  205.20 179.02 238.41 45.88 -78.34 -55.16 -58.83  -106.05
ROE 7.26% 8.61% 393% 10.66% 4.72% 5.19% 2.80% 6.72% 2.30%
YOY (+) 7.26% 8.61% 3.93% 10.66% -2.54% -3.42% -1.12% -3.93% -2.42%
Tl R 42.10% 4295%  3421%  24.80%  25.52%  25.02%  26.07%
YOY (+) 42.10% -2.92% 34.21%  -17.31%  25.52%  -17.93%  -8.14%
KRB Wind, AFRIEFFFL T
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ZHESHANG SECURITIES

®2: RERGPEATH—R

3187.72 3862.09 4452.42 6481.00 5812.68 2752.04 3060.64
21.16% 15.29% 45.56% -10.31% -16.65%
LA1%(%) 49.14% 53.49% 49.28% 44.98% 46.47% 46.85%
oAV
(19N 1,836.84 2,251.47 2,396.28 3,218.99 2,728.18 1,286.97 1,441.21
YOY 22.57% 6.43% 34.33% -15.25% 9.68% -19.67%
e & 1(%) 57.62% 58.30% 53.82% 50.17% 46.93% 46.76% 47.09%
LA (%) 58.36% 61.19% 59.32% 17.91% 58.92% 57.71% 60.00%
HEHE (FR) 74.52 93.04 113.97 157.64
F3H$4h (/%) 2464.82 2419.93 2102.60 2041.97
[T2N 727.86 $87.74 1,172.44 1,793.15 1,710.08 810.43 899.65
YOY 21.97% 32.07% 52.94% -4.63% 3.97% 11.25%
Ak 5 1(%) 22.83% 22.99% 26.33% 27.95% 29.42% 29.45% 29.39%
LA1%(%) 38.26% 44.10% 4227% 30.20% 39.76% 39.71% 39.81%
HEHE (FK) 19.53 22.46 36.68 60.20
8 (T/%K) 3726.48 3951.77 3196.74 2978.84
R (RETRE) 8 5HF (FK) 94.05 115.50 150.65 217.84 212.06
FHh (R/R) 2726.95 2717.93 2368.88 2300.84 2092.88
[T9N 296.21 364.09 431.49 504.74 350.60 179.53 171.07
R YOY 22.92% 18.51% 16.98% -30.54% -22.88% 37.10%
- 5 He(%) 9.29% 9.43% 9.69% 7.87% 6.03% 6.52% 5.59%
L4 #(%) 39.72% 44.57% 38.07% 39.70% 42.41%
[LON 302.11 312.09 419.39 899.30 968.51 458.14 510.37
Sde > YOY 3.30% 34.38% 114.43% 7.70% 28.83% -6.13%
(FE . BANKY) & 1(%) 9.48% 8.08% 9.42% 14.02% 16.67% 16.65% 16.68%
£4)%(%) 25.21% 29.61% 19.73% 12.83% 24.15%
[1ON 358.64 449.62
St FRESH YOY 25.37%
& He(%) 5.53% 7.74%
Al R By
A 2399.16 2702.96 3050.70 4446.75 3890.58
YOY 12.66% 12.87% 45.76% -12.51%
& 1(%) 75.26% 69.99% 68.52% 68.61% 66.93%
244 LA41%(%) 42.68% 46.42% 45.93% 41.59% 45.70%
M (R) 3403 4755 5500
FERGEM (FL) 89.65 93.52
4B &F () 1018 1179 1401 1906
A2 R 2.36 229 2.18 233
[TON 321.29 483.60 34423 450.38 297.54
YOY 50.52% -28.82% 30.83% -33.94%
st 10.08% 12.52% 7.73% 6.95% 5.12%
a LA #(%) 74.89% 78.32% 75.89% 73.85%
AEMNEH (R) 141 108 97 145
B ] 130 95 85 137
H: st 11 13 12 8
3 ER KR 2.28 4.48 3.55 3.11
AR BN 80.75 164.17 386.18 660.14 780.96
YOY 103.32% 135.23% 70.94% 18.30%
& (%) 2.53% 4.25% 8.67% 10.19% 13.44%
EXE XD 59.50% 51.84% 32.64% 27.00% 30.98%
i St 62.88 288.16 528.33 667.82
& AR (%) 38.30% 74.62% 80.05% 85.51%
Hob: HIAEP 55.88 71.97 67.59 78.32
& B AR (%) 69.21% 43.84% 17.50% 11.87%
b stee 24.86 29.32 3043 5333
& 3R e 51(%) 30.79% 17.86% 7.88% 8.08%
79N 331.33 43558 605.79 $80.09 798.04
- YOY 31.47% 39.08% 45.28% 9.32%
& b (%) 10.39% 11.28% 13.61% 13.58% 13.73%
£A41%(%) 69.01% 69.02% 61.58% 58.92% 57.26%
[T9N 30.48 29.07 32.69 43.67 45.56
e YOY -4.64% 12.46% 33.59% 4.32%
& b (%) 0.96% 0.75% 0.73% 0.67% 0.78%
£A1%(%) 10.06% 16.24% 7.92% 4.24%

FoA R A A%, WAL T
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ZHESHANG SECURITIES

YLV

BT BAN(001323)2 8] L3

W FER: ZXKRETRME

T = Rk FiE &

(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

R K 3,167 3,955 3,865 4,850 FAA 5,813 6,670 8,068 9,511

oA 1,771 2,504 2,305 3,025 ARk 3,111 3,552 4310 5,097
R G e ek 701 701 701 701 B AHA BN A 47 52 62 75
LR TR 192 67 191 171 Z %A 1,457 1,708 2,041 2,378
Bk 108 56 156 107 %32 % A 312 372 425 514
IR Z 135 149 178 215 HEEA 158 159 202 241
e 220 438 295 592 W4 (37 (63) 31 19)
E:t) 40 40 40 40 FFBAARE ) 0 0 0
ERFDR 2,646 3,787 5,151 6,098 AAMATSHH A 1 0 0 0
ISt 0 0 0 0 EFHKHE 1 4 4 4
I 0 0 0 0 HuzEiks 34 23 30 42
B4~ 1,768 2,578 3,567 4258 ) 819 928 1,108 1,298
X o 345 445 578 656  Elk R 0 0 0 0
EETAE 213 413 613 813 FIiE %5 819 928 1,108 1,298
A, 321 352 393 372 BRARAL 110 125 149 175
et 5,813 7,742 9,016 10,949 %438 709 803 959 1,123
ANk 1,319 2,445 2,761 3,570  VEHMEAIE 0 0 0 0
45 294 B 0 500 800 1,000 vz B/ 5] 4HiE 709 803 959 1,123
F A ER TR 604 852 765 1,209 EBITDA 1,061 997 1,245 1,371
T 2 0 0 0 0 EPS (®##H) 1.77 2.01 2.40 2.81
b, 716 1,093 1,196 1,361
A R AR 135 135 135 135 &M nE 2022A 2023E 2024E 2025E
K HE R 0 0 0 0
£ 135 135 135 135 Akt

R A3t 1,454 2,581 2,897 3,706 F A -10.31% 14.75% 20.96% 17.89%
W A AR 0 0 0 0 BLAE 0.15% 13.27% 19.49% 17.12%
DEW RIS Y 4358 5,161 6,120 7243 )2 BEEAE) AAE 3.27% 13.21% 19.49% 17.12%

ﬁiﬁygunz,:g R 5,813 7,742 9,016 10,949 3kA|6LH

EXUES 46.47% 46.74% 46.58% 46.41%

N AE A EFIES 12.20% 12.03% 11.89% 11.81%

(A7 7L) 2022A 2023E 2024E 2025E ROE 16.27% 15.55% 15.67% 15.51%

ZEEHALRK 647 1,515 1,051 1,585  ROIC 14.55% 12.77% 13.04% 12.94%
A5 709 803 959 1,123 {&4keeh
I8 He4l 311 147 186 122 KERtEz 25.02% 33.34% 32.13% 33.85%
445 ) 9 8 20 27 HE i 33.37% 50.01% 47.33% 51.16%
AR K ) 4) 4) 4  AFHE 2.40 1.62 1.40 1.36
TEFELFH (359) 572 94) 344 EEhE 2.10 1.36 1.21 1.12
Hte 21 ©) (15) (26) EEBEA

KR EHNER (1,316) (1,274) (1,531) (1,039) ERK~RA%E 1.13 0.98 0.96 0.95
RAZE (617) (1,278) (1,535) (1,043)  EIRFRGEFE 46.38 51.43 62.50 52.63
KA 0 0 0 0 EATIRBAGEE 5.66 4.99 5.49 5.36
A (699) 4 4 4 BRABIFGT)

EREHALR 994 493 281 173 HRkE 1.77 2.01 2.40 2.81
K Bt 0 500 300 200 HmRLTAEL 1.62 3.79 2.63 3.96
KAtk 0 0 0 0 HRART 10.90 12.90 15.30 18.11
L) 994 ® (20) @Q7) #aE

P53 iR 328 733 (199) 719  P/E 18.89 16.69 13.97 11.92

P/B 3.07 2.59 2.19 1.85
EV/EBITDA 10.91 11.52 9.63 8.37
TR IR WIS PT
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Q Hﬁ ﬁ ﬁ[ % B4 (001323)A 8] 557

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,

BAMELRBRE, REHESARAM KR RF) 697F BAREZATBATME ., BATRA 9 RAT P RAR R, A TR T894t
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,

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) AT AT B A T AR AN RAAEATIRIE, A RARIEFT 46915 B IR E AT £, ANE R
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.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AL T REAARIE R REMRIR AT . R KRB G AT 7 ikt 0 Sk 3 @ K A5 AREF 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 A I VA KNG FTA, RBANE) T A B @A, ETHMRAAATIFUMEATH R L4, KA. HHERREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEBIAIEERFIR . FEAARED, B YURIEA G EETAE. AN HIRE & 218 R AT 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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