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SERF AR | A8 B | A

EP ﬁﬂi%\(GOOOBS) 4B H): 2023405 4 01 B
—ZEFWSHK 24% 55T, EAVELRISHEEERE

—— R ER G SR E

BEEE BFXIPER: EAN(EH)

QO $4: 47 288AKH 2023 %% —FERE

2023Q1 LI F ML 32.27 fet, Fl3gKk 98.52%; V38 F L 82 & 69%
#liE 014 1, FIHEK 24.37%: 26T LT NIRRTk IFEF AR 569
A A1 0.08 1T, FlHIEK 63.44%. MmAC-FH A 2 EE 0.15%, R
0.028pct. 2023Q1 /2 &) 4 4 A FiHA

SH: HHER
Pk iE 455 S1230520050001
giushiliang@stocke.com.cn

SHTIR: ERE
PkiE 4 5. S1230520080005

Q %Q%E%M$%%T%’%%iﬁkﬁﬁﬁ@%%ﬁ wanghuajun@stocke.com.cn
1) #l3%: 2023Q1 L4154 7.06%, Rl T 41lpct; ##1% %4 0.28%, Rl ghuay com-
T4 0.05pct, 23 4AERTHREEERLFET S
2) B % A 2023Q1 Al % M E A 6.52%, FIHL T4 4.49pct. 3o 45 E % A% R A SR
0.94%, Rl TF M 0.83pct; & 3L5% A% 3.89%, Flbm ) 520pct, LT A Y4250
037pot, R MAIBLT R FARAF 203%, FILsm 1o0pct: WARA 25064.55
#-0.33%, [ 0.35pct. 48] 5F & % ARl bk K 3% 389.73%, @ F AM A% “T ( ’fj) '
SHTRARS, SENAARIT KNS 2%, k-t ss,  CRMETH 56948
O ZraixfREAIKITLAN, AAABEMKRLN N THERKEC BEAYR
1) 2023Q1 » 8] T &K 41.69 1T, #& 2022 F K3gAw 96.92%, F & d)  cEme FiEE
EPERESSEN PR, NATFRELLT. 35%
26%
2) FATEOR 1575107, %5 2022 5 K340 43.67%, B2 KBMFRBE LE
X; AR fithHR 13.791, b 2022 4 K38 he 19.60%. %
-2%
O RALZAMACIRNEEZ24%EiTE, KEETHRRITA 1%
1D NS A (410 M%) 5RRERSRTMATE. RARSHE, THERME SS8558555858¢8¢%
E X Z 244 AC332iTH, N3 #HABAANTH T 6L AME L,
2) NI MAEATIEAICD KA G RER (110 AE), AREEFSREIERNT fmiR2
FORFEREGARL I L AHME (414 2%), T AETastEIRA. 1 (ZR LGB EES T, A
O #FEREBATN: AR AR REL)
it 8] 2023-2025 -3 B4 A1 8.6, 111, 135 12, FIH+123%. +28%. 5 (ki Apdcia S B 2,
+22%, PE # 29. 23. 19 f&. N & BATHAR FAIM A, RAART. H/E a4 sb e b5 515 IE)
BN E) RIS KA S KER, AFAAILEKRIEE, HHEENTRE, 2023.01.10
O RARRF: #2TAEARERAAM, EANITERATAME R, %éﬁfﬁ;ﬁ?ﬁ@?»@
8 LAk 55 4T 2
M %% AR L)
(F7 ) 2022A 2023E 2024E 2005E  2022:12.24
ER LN 19473 25809 32083 40948
(+-) (%) -11% 33% 24% 28%
)24 A 387 862 1105 1345
(+-) (%) -59% 123% 28% 22%
FR () 0.66 1.46 1.87 2.28
P/E 64.75 29.06 22.68 18.64
P/B 2.57 2.36 2.14 1.92
ROE 3.87% 8.22% 9.63% 10.59%
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o

B 1: 28 2023Q1 BIUCF tb3E K 98.52%, 1A% F1iE Bt % 24.37%
F1: 2023Q1 &kl A 32.27 127, FElr3gK 98.52% E2: 2023Q1 =A% AE% 0.141¢, RFl3gK 24.37%
1:233 88.60 :‘Z)ZZ’ 4.00 — 250%
e 7468 e 100 ] 3.50 200%
» 3.00 2.67 150%
70.00 57.25 61.92 60% - 2.47 o 2.36 0%
60.00 45 10 48 02 326 40% ‘ . 1.92 .
50.00 2.00 50%
40.00 32.00 . 38'62 a2az 20% 1.50 e ‘ 0%
0% g
3000 19,52 16.25 ' 1.00 -50%
20.00 : ' -20% 7 0.52 o °
10.00 \ -40% 0.50 0.110.06 0.14 -100%
0.00 “ -60% 0.00 . — - - _150%
& SIS R I oo & & & &0 F e ”'o'”o?‘o"
e «s’”° L @’”“ ST SE TS EEETESS
— HERHSEE (1257) EtbigE - RER OSSR (127 C ]
Foor kR : Wind. #f B HE KT 5057 FA R Wind, # R ERAF AT
W& 2: THE &N BARN
#1: P EMEAPAEE 2023-2025 4 PE29, 23, 194%, 4&F EHu) F35 70, 55. 44 4%
: g &AL Ja B A1 (L) PE PB
i / _

(il A A (fe ) 2023E 2024E 2025E 2023E 2024E 2025E MRQ
600893.SH AT 1166 16.1 20.2 24.5 73 58 48 3.1
600760.SH ALY 1132 28.7 36.1 447 39 31 25 2.6
000768.5Z AL K 720 11.0 15.0 18.1 65 48 40 1.9
600316.SH HARALE 182 1.7 2.1 2.7 106 85 68 25

FHME 800 13.8 17.8 21.8 70 55 44 2.4
600038.SH o+ H A 251 8.6 11.1 135 29 23 19 1.3
Fp kR Wind, 377 E £ A 7T
E: TAMAEE4A 280
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ZMFE: = KIFEANAE

TRk F)04 &

(7 R) 2022 2023E 2024E 2025E  (B7 ) 2022 2023E 2024E 2025E

ARAE > 24234 31444 36990 45030 FLMA 10473 25809 32083 40948

g 2117 2887 2842 2616 &LAA 17468 22877 28248 36024
Z B e Rk 0 0 0 0 FLMERMA 23 26 33 94
SR 6128 8098 10046 12782 FLEA 174 77 204 287
EGUSRLE 18 14 19 08 EFEEAM 912 1133 1428 1846
AT IR AR 1096 796 1122 1648 TARA 513 686 849 1084
A% 12657 17432 20415 26529 MAKA 2 01 155 195
. ¥ 2218 2216 2545 2307 RMAAARK 43 24 26 54
ik s f = 3460 3033 2986 2832 AAMETABE 0 0 0 0
L~ £ 0 0 0 0 WA ®) @ @) @)
kg 29 27 28 og Mz EIE 40 28 27 32
2 1762 1583 1416 1253 ELAIH 372 919 1163 1392
KA F 510 477 444 409 FLIMCE 1 0 0 0
EEIAE 86 69 55 4g FIAEH 383 919 1163 1392
e 1073 877 1043 1008 A ) 56 57 47
#2&H 27694 34477 39976 48762 FAIH 387 863 1105 1345
A A 16670 22647 27001 34449 VEEAE 0 0 0 0
R 883 3300 3662 4866 VAN EHAIH 387 862 1105 1345
BT 13488 15114 19600 25537 EBITDA 603 1137 1445 1715
FOKIR 3 0 0 0 o EPS GRAi#EA) 0.66 1.46 1.87 2.28
HAe 2300 4224 3739 4047
ek Ak 968 911 952 043 EEWHbE
K 4 % 78 78 78 78 2022 2023E 2024E 2025E
HA 890 833 874 ges KD

L e 17638 23558 27952 35393 BLMA 1063%  3254%  2431%  27.63%

I B AR 304 304 304 305  EALANHE 6450%  146.92%  2652%  19.69%
V3B SR AR AR 9752 10614 11720 13064 AN AALR 59.09%  12279%  28.15%  21.67%

AR AR R A E 27604 34477 39976 48762 KA
ERUES 10.30% 11.36% 11.95% 12.02%

ALRETE FIE 1.99% 3.34% 3.45% 3.28%

(a7 ) 2022 2023E 2024E 2025E ROE 3.87% 8.22% 9.63% 10.59%

BEEHAER (1686) (1590) (311) (1338) ROIC 3.57% 6.51% 7.81% 8.24%
A 387 863 1105 1345 HHERED
A VB 5 203 132 133 133 S RE 63.69%  68.33%  69.92%  72.58%
w5 3% A 2 91 155 195 ARfEE 6.75%  14.94%  13.88%  14.44%
EELES 6 2 3 4 RALE 1.45 1.39 137 133
CES (2629) 1992 1339 3113 EALE 0.69 0.62 0.61 0.56
e 344 (4671) (3046) (6128) EiEHES

BEEHAER 42) 121 59 76 ERSAEE 0.71 0.83 0.86 0.92
WAL 50 86 70 (YRR LS SER S 422 3.75 3.64 3.69
KB ©) 27 (18) 3 RAREAEE 1.84 2.08 2.24 2.13
e ©2) o ; o FHAI()

EREHAER 437 2240 205 1036  FRKE 0.66 1.46 187 2.8
EEUNEES 630 2427 353 1204 HRZELE (2.86) (2.70) (0.53) @.27)
RS (16) 0 0 0o EMARF 16.54 18.01 19.88 22.16
AL 178) (187) (147) (168) TEIEILE

A& a3 (1292) 770 (46) 26 PE 64.75 20.06 22,68 18.64

P/B 257 2.36 2.14 1.92
EV/EBITDA 44.98 23.18 18.54 16.47
TR HRTIE R T
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BRERTIFEAA

UAREB B 6 /NA W, JERAATT PR 300 45509k okt A4rk, & L4 TF:
1% N : AaxEF PR 300 454 & A +20% A L

2.3 . 83T F PR 300 53 A M+10%~+20% ;

3. M A8t F PR 300 F55E M —10%~+10% Z F K ;

A8 F : 483 TP E 300 A —10% A T o

AT LG HBF A

UREB B 6NN, ATlkdg8Amad TP K 300 F55a9 ke mg A rk, & L4 T

1A 4F : AT ka5 Hmst T 7% 300 4540 & A+ 10% A £ ;

2.9 PE ATk Ag AR TP IR 300 45 # K L —10%~+10% A E;

3.4 K ¢ AT kAE AT TP K 300 #55K L —10% A TF .

KMNARRER, TREAFRIMERNTREGFEREL TR E. ANRAOLAFIFEKRE, R TAT ML
Z,

HEB: BEEEZAREZHIEANERZRETANAAGEREFEL, B iR C2HUR AT ZF EORAE., HTH
T ATAAR SE R TV R R AR BT LE i

HEEARRERT

AREEH A LR ARA S (CEET BB AMEWIEABRTEFRNLS T, 2T HFTIiES T A Z39833000)
FE. AREFOZ LM KRBT RAVAATEG AT RAF, 23 HIEFRD A RS R I XA AT HARC AN
8)7) SR AT LAY A E M, AR TEETREETRIE, TR RIE SR ERENTRAAEEME R, ANEK%
HFEE R & A DR IRE T A 3R BT AT 69 L S
AREMRBEARANSNGEFPELAEFZRN, AN R BEMANI ARERMLARNNGLREF .

AR AR A 69 b L B &R ARl AEATRAT, AME T 0913 8 AT R L6 & LG A s AT A B9 3%
TN, BRFELGHARE PR L AT LR ITRIIFE, FRRAREZELAGRTASG. HHKRUIHTE K, 3t
RIERH AL RREITE RO —BE R, AN S R/RHE KXTEAR ¥ TR ARIAEAT E T,

ANE L H AR AR E WAL TRARETRBREAIRE. RATRGIT T AR AP BAEEAREZERL
BOIEBI— T G A2/ R H U S AN 8) A K & R IR T A BN AT R L S, AN S8
EHNGE, AERTTARLAIZT L 53T Ta IR 2 5 RRE T 09 & L R IE R — O35 3 R

ARERRB IV KNG A, ABANIFLP BRI, ETINMIMNATEEATH X L4, A, HHEAREGL
HALDNE, BRRFR. BALARERE ML, L EAARELARAFLA B, FRTFENARESHORNGE,
AGEMAAHEEZRKFIR., BARREW, BYKREMEGEETE. ANaF KRG m e R EETEGRA,

B IE IR TP

LHEEIR: HHEB T2 FTER R ELERR 1L T4 25 2
sk AT TFTAMERAMITLRF 8T ELKREE E 42
RYMhk: TARERITRE R €y 33 2
kiSRRI R A . 200127

L& B IR e 5. (8621) 80108518

L& B IRE A (8621) 80106010
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