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HFH e

PN IR AFRAEBARXE]: 636.75-704.67 7L
L B4 NaE) A A 2023 F—EHR, 8] 2023 4 1-3 A ZILE 6.30 12 AR
T (+46.30%), VEFEEF)E 4.14 1274 (+51.17% ), F=3E4%F)0E 3.87 F23%

1270 (+49.26% ), ZEMHIER 4271270 (+77.67% ).
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o EXARTFREYSHL, M —FELGRTHIM. A 2023 SIS AD: S0130522100001
FRFH I, BRNLRERESTIEL, ELXATHEALARBES
B, BAEEHE, 2023 F—EEAEIMEAHELL 0,103 OUhE 2R
(+33.53%). 2023 4F 2 AARKTEEZNFHAREXIGK, Faha
8] RN Su iR A, A8 B MR A5 3 RIIR G K, AR IAT LEZL & 2023-04-28
TR %ﬂ"%# 4-6 A J?’i'%%ﬂ?%éﬁ;é’)ﬁi%&, ?k’ﬂ]‘lkﬁ/ﬁx\gl A BOK (L) 543.97
2023 F Q2 ks gk A B A B K IR KIRA. AR R AR 64600
o RuMIFSKE, B REIEE, 2023 F QL Ad A A o
_ . = _ ey A BE—F A AR (L) 410.79
95.29% (Rl tb+0.84pct ), #F|&F 65.54% (FH+0.51pct), HATIAA
BAREA IR, T 2REIK, FOREFHEHN TRk KE, & R 300 4029.09
M B EMAC. A —F &, NE FRAEFLERER PR —FRIKE WA 84.22
AVE A, 2023 F Q1 2~ 3] 448 A F A 10.41% (1 H-2.10pct ), & 32 SHA (FI) 51636.00
TR E 7.99% (Fle+291pct, &R ZATHMK LIRS FPTE). L
SFRAE A (T ) 8784.72
o BEFEMALS, FEELETARES. 2003 F Ql AAHL o
%0 h 0.44 107 (+49.94% ), L% A % 6.92% ( FlHe+0.17pct), % PR 498 A BR(T ) 12851.28
2R T EMZ etk @155 AR EILH L (TR 2024 5 L), A A MR AA(IL) 477.86
rﬂ%é%; (i3t 2023-2024 HF ). f'l#i%fltii%ﬁ (T3 2025 4 FaxHE. 300 ZILE
EF) F, BREANAEEK A mHyRE. o
o  HFHIBL NANAEMEERKSL, S SHAREEK, G .y
8 RALSF & M Andd = S ik AR, EAVE A AR, RT3
2023 $£-2025 )3 B4 A A A 18.36/25.67/34.81 1074, Bk )
45.32%/39.80%/35.61%, EPS %% % 8.49/11.86/16.09 7L, & &M=t =
B2 2023-2025 4 PE # 67/48/35 4%, 4 “IpB” L4, oy
o MR BUARAEMN R, # F St RATM L. 3~ o
ob b 3R R A TR 6 K. —mER —rEw
T E2W 54T o
2022A 2023E 2024E 2025E HAPRHg: wind, F ERTIEFTLLIE
FLWA (BF) 1938.84 2816.51 3914.91 5302.13 AL,
”i’\i%é{‘%% B 3391 45.27 39.00 35.43 2023-03-09 & £ & 2022 FHIREIF: EELK
JaEAFIR (BH L) 1263.56 1836.15 2566.98 3481.16 BRI, ST SRR A AR AR =F
AR %% 31.90 45.32 39.80 35.61 AE:
ERIESA 94.85 94.68 94.41 93.91 2022-10-26 & £%& 2022 = FiR Lk ZFF
% EPS(L) 5.84 8.49 11.86 16.09 WA ZHEK, EETREKIRARIESN
PE 93.14 66.57 47.62 35.11
PB 20.13 15.91 11.93 8.90
PS 60.70 41.79 30.06 22.20
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28] BAR/E ATk

3] W 4T &
K= thk (BHA)2022A 2023E 2024E 2025E FHEEA (FFA) 2022A 2023E 2024E 2025E
itk 4133.73  6046.53 8749.07 12409.12 EXIX N 1938.84 2816.51 3914.91 5302.13
E 3139.59  4966.25  7527.81 11015.19 Bk R 99.91 149.80 218.84 323.00
JL TR 3K 127.76 162.94 262.88 343.28 TAMAR M 9.50 14.08 19.57 26.51
H e Rk 4.60 16.15 12.69 26.38 T %A 162.67 253.49 352.34 477.19
FRAT IR AR 20.86 31.27 4591 68.08 %32 3% A 125.43 185.89 254.47 344.64
B 46.72 75.70 105.57 161.98 W %-5% 7 -45.22 -125.58 -198.65 -301.11
B:2tl) 794.21 794.21 794.21 794.21 F = BALR K 0.00 0.00 0.00 0.00
E |3k 2124.82  2112.03 2098.96 2085.59 ARMMEE S E 29.41 0.00 0.00 0.00
KA 935.14 935.14 935.14 935.14 P AN A 33.13 42.25 58.72 79.53
B & %~ 195.02 182.24 169.16 155.79 ERI% P 1488.20 2155.77 3013.86 4087.26
A v 116.64 116.64 116.64 116.64 AP 031 031 031 027
H e 878.01 878.01 878.01 878.01 LI 0.20 0.20 0.20 0.20
=%t 6258.55  8158.57 10848.03 14494.70 F)i8 & 148831 2155.87 3013.97 4087.33
Fsh Rk 224.17 288.04 410.52 576.03 P gL 220.72 319.73 446.99 606.17
el p 0.00 0.00 0.00 0.00 H A 1267.58 1836.15 2566.98 3481.16
JLAT IR R 19.34 21.64 37.01 47.76 Y HIREAR A 4.03 0.00 0.00 0.00
At 204.83 266.40 373.51 528.28 V3 BB E) A 1263.56 1836.15 2566.98 3481.16
A3 Rk 88.60 88.60 88.60 88.60 EBITDA 1409.07 2005.72 2774.57 3724.98
KAt 0.00 0.00 0.00 0.00 EPS (L) 5.84 8.49 11.86 16.09
Hie 88.60 88.60 88.60 88.60
Rt 312.77 376.64 499.11 664.63 EEMHE 2022A 2023E 2024E 2025E
b HIR F AR 99.65 99.65 99.65 99.65 RO 33.91% 45.27% 39.00% 35.43%
V3 BB NG AR AR 5846.13  7682.27 10249.26 13730.42 2k ) 32.09% 44.86% 39.80% 35.62%
RAF AR RS 6258.55 8158.57 10848.03 14494.70 V2 8B E) FF)TE 31.90% 45.32% 39.80% 35.61%

ESIES 94.85% 94.68% 94.41% 93.91%
RAERER (BHL)2022A 2023E 2024E 2025E HA R 65.17% 65.19% 65.57% 65.66%
BEEHALER 1193.94 178931 2507.73 341278 ROE 21.61% 23.90% 25.05% 25.35%
A 1267.58 1836.15  2566.98 3481.16 ROIC 19.58% 21.59% 22.56% 22.73%
I8 B4 28.62 17.79 18.08 18.37 TR A 5.00% 4.62% 4.60% 4.59%
4% A 3.15 0.00 0.00 0.00 R 5.26% 4.84% 4.82% 4.81%
HFHRE -33.13 -42.25 -58.72 -79.53 RN E 18.44 20.99 21.31 21.54
TEFELDH -60.12 2227 -18.50 -7.15 # B E 17.73 20.31 20.72 20.99
e -12.17 -0.11 -0.11 -0.07 A S Wk 0.31 0.35 0.36 0.37
HFEDAER -943.71 37.36 53.83 74.60 JL MR AR B 4 & 15.18 17.29 14.89 15.45
TARXE -155.68 -4.89 -4.89 -4.93 S AR K R % 5 100.27 130.15 105.79 111.02
B -812.68 0.00 0.00 0.00 RO A 5.84 8.49 11.86 16.09
HAb 24.65 42.25 58.72 79.53 BRZENAE 5.52 8.27 11.59 15.77
EREDHALER -374.18 0.00 0.00 0.00 IR AT 27.02 35.51 4737 63.46
K& Bt 0.00 0.00 0.00 0.00 P/E 93.14 66.57 47.62 35.11
B IR 0.00 0.00 0.00 0.00 P/B 20.13 15.91 11.93 8.90
A -374.18 0.00 0.00 0.00 EV/EBITDA 84.78 58.50 41.36 29.87
e AR -123.96 1826.67  2561.56 3487.38 PS 60.70 41.79 30.06 22.20
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LH7 )T AN BARE

R, RITIEAED G R ONIT, LESBRFEMDNE ST EMFME, 7 5EFARRATIL6 FEHTLFRER, A4
RN, STEHFLER TR ETH EH5ETRE. WAEABRZ SRR, RKEFHME RAESHITEHITL 2022 5 4
2. 2021 4% 5 4. 2020 FANE, 2021 F LAHEABRRAESMITS 2 4, 2019 4 Wind “BM5HIF” EH4TLE 14, 2018 4
$ MR RESIPEHITILS 1 4 FRA,

KA, ABMORALAE, M. B0k BAIRE, AARE 7 WoR 20 dh R e R A AR ALE . A AFH B a9 44T 3R it
TELE, RERE., RREWFTREE AL BRI KA E A 4R34 %

B ATA

Frb P B4R 2

RE 6-12 A A, AT A58 (ST IP B PAPT B 2 8) L s 9 AT Ak 4540 ) st F AR ( X G ATHHRT I F T 2094540)

1 H: AT AR AR I EIE AT AR 20% B4 L.

IR AT RIS AL IS AR,

Pk ATl dRdch HORSR AT AR S,

E#E: AT FEEART A EIR T IR 10%E A L,

NSRS T

EH: MAKG12AA, &) EMABMESHIF (RSHTIFAKN) FTEEREF IR 20% 5K L.

EIIEH: FBRR6-12AH, A8 BB (RSAMITHEN) TR EKRZ-FHER 10% - 20%.

Hhk FERKG-12AA, AN BEMEMIT (RoMIPEN) FTEEREZPHERANY .,

E#E: ERK 6-12ANA, A MK T AT (RoAIFAN) P& Z K E-F ek 10%E0A L,

S # A

AR w F B AR FTIEA A TR 8] (VAT RIARRITIEAR ) @ E B F RA4E, RITIEALTE B ERAMI] ARE DL AHZ
P . EEGFIERTIEAZ P T LK E, HRIERSA . BHRERE. BE ARARTIEAVMEESTRE P 25,
TR K A E R HICE, FHAN T ZRIRSGSMET. 456 . 2R EEZTRARE R BAE A Thew R oy e RAR L.

ARG T R A 23N R RBLE P MAEZA, FIMARITE P T E0 B FFEEHE R ARIEARLEC SR T
g RIRAE, B P R F AR S AR B B R P8, 4RFTIEAGA A AIRE TR R R AT 349, ATEA 2 AN E UL
OIE, fa R e R L A R T, RIRE P  B R 6 SR AR FTIE A R R R AIRE B A0S B 68, RITIiEAT R e
H5AREFTEANBZR—HKRA RRE LIRS, AR TTIEAEA X5 Ao T B R BT E 3 AL F BN B8 s E F . RITIEHA
Tt B &P AR R AR f 5B K AR AL,

AARE VT HE M A 218 ) 5 64 M bk AR R A3, 3T T A6 35 ZUAG 4R FTIE A W) 3EVA S i bk RAB B4R 42, RITIEARAT H A 2R
. AW SE6) N AT RAIRE BT IR, B P S B ATARIRR] I 2k W 3k ad o A KR

AOTIEAE R AT NE LT TAL | RRFA ARE P R IESARIATIELS R S, & ARSI R AN 3] ARG IR
AEOFERTARATL S AN RSN LS L HF. RITIEATR S ARESRGNG) Z R GEL SRR, FLEFARERFLE A
AERmER,

ARITIEA O EE T BHE B AP T I AK T LI L 504, TRIEA A B, FTA AIRE GRAE TALTIEA. RB4FTIESL
P EIBARET, FTHHMIAAATIFIAEFTE XL . BH . BIRRAEBAIRE . RN T H B TR R LTI R RE
R AR B AE AR AR

AARE RRA YA AR FTIE AP A AR G R AR

BRAEAF X
¥ B4R FTIER A TRNE] FRFLIR MM TFE
Y| A4S E X 4 E 3% 3088 F P KA 20 & WRTHUR: R —4%  0755-83479312  suyiyun_yj@chinastock.com.cn
#2 & 0755-83471683 chengxi_yj@chinastock.com.cn
EEHAFRGHRIL 99 TEEKE 31 E EEMIX . ZEE 021-20252612  liyangyang yj@chinastock.com.cn
[#94=  021-60387901 luyunru_yj@chinastock.com.cn
FETFEERBHEL S TR 1 THFEERBIA TR W B 010-80927721  tianwei@chinastock.com.cn
&) Mak: www.chinastock.com.cn &A% 010-80927722 tangmanling_bj@chinastock.com.cn
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