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1. BN THAER—ROARAHERRE T WHERS

BRI T 1984 F, L HFAKMAELKAFERER LR AF ZRIH R, £ E, A&
AAKBEEAEAREH S F, RREAAKBZEEAET SEF oL, EABRGAEZ AR BEROE AR,
anﬂdﬁzﬁgk\ THEMSWEXRE &, THEZFEEHURGRIFRMfeng, 5THETZEP OIEHE
AR Lmis. BA R, RAOKME, s KRS, RERAZWEEXR., A3 g 2K A
%ﬁc%iﬁé:\?’ml@'& AETRATESARAN T EEZRNGERBEEE %, CESTEITHARRLE, S
RBRNNAEFREREZRZENTRRAETLNNERER, B TFRIEHK ARG ARAGEEZ LT L4 T,

E1: BRERGBHLRRERE

2010 #F, 58 w#7/ X 2016 F, HRIFLHRAK . )
e : 2021 4552 A4 AR b
A AT 1984 F A |EC62790 A #h42 4 & ik iE FRAGLALT
2005 45\ 3) /5 #4254 A B B 10 3B bk, 2015 5 2018 4, /N3] FFH5 4 = B4k
Tk = AR 5oREhBEE

FEAHRR: 2 EF, FRGERTFEA

BEEANNIEXN, BhH NIRRT KRR . 2018-2022 55, N d)F Ik NI 7.55 LT3 K E 12.49 1L,

4 55 Ak A 13.39%, 2022 FAF N EAFIK 12.49 12, B 10.28%, &35 TN L8~
mERER R EHREK, MBEANEHE, 2018-2022 Fn 3 LK EL& ST ML T AT 80%, HEL&E S
ANERENE G NBRIREDE, 2020 Fn 8 26E41% 2020 FHAKBR TR, 2228 TFHK LA
A RAIAE R LA, F BT b TR T ALE S B B H R, MAE ARSI TR, TE
PRk & — 8%, A8 BAR ) AT 2301 ﬁz’%é%'B BB AR, IThAEESEAITHUL, N FRalk

Lot AS R ) R B A, TN S| R R T RE T RE, NG ERENFH.
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NEBRBEREFEMNAAPRCRE, PRU IDDIF, T, 24748 58.63%. 438 FHEHA
WA A SRS F, MEFESRMALEE, TFRPRU, TFANLERRKETREHABOHK
AR, FAWARN S AR AT A 2K, AENIJBHRIEE, KRANFRGXEES. L5FRERKE
K&, SAKEHEFLSAMB, FANSKELAEAEK, AL T @, #FHak 2023 F3 A 31 8,

PRUEE, QEPREAA, XEIDF. P8 OFS AT WA LR EHA KR 58.63%, I
REMAE T, FE95 A B AGFFT o 8 BB FT 3 R 4%1&&z€éﬁ+mo

E6: AR BNEHE (HE 2023.3.31)
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2. FEmIANFEHLT, RERKHNSRSTE

21 XRFBHFERSEAR, FRHREER/RFEEF

RRIEEER KGR A EEARAD, CEEAAAMAME: —RdHE, BASEELEEEF A
#, K E AR kA AR, RIS, AAGKEREKEN, RSN ANRPER. £
SR IR R A BT, 4R A IMAS R B 3%, MU B MR R K T L K S R Sl R T
VBB, I, BT KRR A RIREM R, HREAENERLATRBEL, ERADREY
e, BEEEAESER, AL, AEEFrM, WFRAEARYEGIIRAETET,

E7: X REFEES5HE

HAFK R BRI IBR AP F, X 2E LT EIT

WK, AAKASZ SRR R, THHEERE* OO RAREKEN ., ML, FARINHFE
KbLAKRAE, BEAEFRLENT S RER. ARTFOLTEAEROEHRREXE, B T/FAk, FH
PR R AR, RARE . BFALE X FH AR R RS AAME SRR SR ERRE) . AM
T, MHBHER TSR RELE. BERE S SET HTF P A E R ARG R AR RIFA MR, K
RAFH LXK

*® 1 RESRRAIBEFTY

 #mE&E 1% Gy#k
2011 477 R ERE W et 5 25
2011-2013 o Rehe R E R R IR
2013-2015 FERMEAEEE —mE B *f i
2015- &4 FroR R E MW W &gk
2018~ £ 4 MABAE EAKG A iK% R %% A i
2021-% 4 HReEAE IC 47 At 7% )5 A7 fe ] KR AL

HHRF: (ERBRABGHGLR), BEE, FHEXT LN

“wA” BT, ARFRTHFRUAM, FAAHFERXREAEK. WEATHAAF, 2HRERHE S KRE
feheiR, BRTARCH 130 ZANEEf KA S ha FAo BiR, 2ZUTHAERRN ZHRRAL, A
GETRRECANLHRER, EARRATHARBHFLZNORTRT, 2RI LB H 4 bag 38
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K. HIE CPIA 894038, 2022 SF A2 H5 LRI EMEH 230GW, FigK 35.3%, it ARIUSF &K
FEHARHSF 39 60-T0GW £ 4 6938 K, W] 2025 F#738 2 3R F ALK 420-460GW, #7348 K AL E 438 3% 29 27%.

E8: £k RFBEIITN

— RGBT R R GW e 2B RFTIE RN (WD GW
SPriHleW
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WA IE: CPIA, #FHGE KT £ A

BEETLTZARMARENERE KT KROFTEFW, & F KT LG REIE KA a8 XM L1534
EAERERTHARGHEY R, FFEFREXE T RO ELMEARI, RNFFZRARGEXRE TR
BT TN, BAREBLA 1:1.2, E4-FXHhF UL 3%0GIERE K, U] 23-25 SR EXEF it R0 H
HEXSAH 6.8, 7.8, 8.810F (L), 2025 K& T HMALIEKL 193 101, EHHEB QT HEK
k22 e, ATAFH) F AR 2 20. 5%,

R 2: 2021-2025 FF L BRIRL S BIEZEBTHIHE E TN

2021 2022 2023E 2024E 2025E
AHFAKIIEENLE (GW) 170 230 320 380 440
ELEL 1.2 1.2 1.2 1.2 1.2
mA-FH I F 500 550 567 583 601
ARBEEFTRKE (LB) 4.1 5.0 6.8 7.8 8.8
BREMK (/&) 20 22 22 22 22
BRETHEE (L) 82 110 149 172 193
ARERRFRE (L) 4.1 5.0 6.8 7.8 8.8
EREME (T/E) 25 25 25 25 25
ERBETHAMR (L) 10 13 17 20 22

FAHAR: CPIA, BRIEHIBIES, FFEFKFE I

22 iR EREAEET, SERRRETIREETES

THEPEPEH+AMHRRTHR, ERBEBETERR. BRETHEF A AKEHF LY, —F
W, HFEAKFN, EAEHGIRA T T, A4FTEKRRETY, £RE4F % CR5 K 2018 549 38.4%
F) 2021 F 4R F £ 60% A L, Th‘?%jﬁz\ﬁ SEEEBRATENRMERLKRZ, &M R, AT
SR e eER, MEITEEPEVEMNRS, ST LA erbRyRtd, 53— @, 8 2015 4
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PERC # K K#AE® # ik, PERC KB40 F K 340W — %32 2| ILA G 600W+. AR THKE
KRB, —F EERAEZRIRI, F—F@RTLAEEK, EFAFGERELRE K VAR Z 10A 8w E
18A VA L), #4%MBEEEEEHBRA THIHE20A UL TR, MEASHFERL, LBIOBHEEL, 3
BAREOTK. RAKARS). AERINFERXELARG, H0%A, THEFFELAETELEZ LT
RA, AAT RIS LR S fe = su A 69E N, AmRIT B

E9: AHIFT5 CRE E10: AR
1 1 1 1 1
70.0% 63.4% 61.4% 700 ! ! ! ro M10+G12
60.0% 600 | Lo Lo
1 1 1 1 1
50.0% 500 : P P
400 ' v
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0
10.0% DO A NN TN ONOWO = N o N
O 4 d d d dJd d 4 4 dA 4 I T I T I
0.0% SRRRI]RRRRR/RRLLI=IY
2018 2019 2020 2021 2022 QR KR
A CPIA, % Rif KT EA FA I DAAR, F AR TR

Bk LT REEABRT RKERREY, B MEERLER+FRUA BT LB, HEEZ S EZHELR
— AR, SLEAERTZE, RHAARME. £2FER AR L e F R Tl B2 RK LA RF
B REH, A FEIT o AR AR, LT ZAT, ERLLHAE LB ELEIT, TR FPREFGEXE
ok By 7 RE YT IRIE B — € GO, KA B A KPR AR Z b agiRak AR, T BB skt FEET K.
BB, ARt AERAGAITE, EHEXE S R ARBEARTTERBRA, S F 25T K3 &3
R St A RAEN, kL EHEAEEY, RBEPTHRBN, FEREZTERA. A KINE
BELVLESEERTATY, TEPAFIMEARE, —F&, ETNSF AT AT HERT 2 KRS,
TR EENEIFRNEM, AR RIGFRRE, A ARFELLTHH MRS 5 —Fd@, #AEL
HHehe KR, A TIAEE RACTE R+ LA RO T e iB, TR A & S F Ao F3ds,

E11: 2021 FELERTFHRE (EESH)

AN

SR T = IR = EER

AR : CPIA,  F HGE KT EHf
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DONGXING SECURITIES BR A (301168): EAL® ik K, HAELKT &ERATH

3. RAHHNTHIESRSBERFERA, RESIELBER

3.1 EMBRAMERAN, REHRLFEFASHIZELS

Aﬁﬁuﬁ*ﬁk&k A & L AR R H BT R MEANABOBERARZ—, WA=TH

F—BRHEEEERGNNEFRTR AL, LF QTN S)FKARET B 2K T4, HHAQ%ﬁ

4 TV %—a‘\é’ad—f}’li A 8] JF S AT R B2 5 & I BRAEAR R K, AR T e & HERE j%—triljfm‘
R, ABRPFRESHES AT 0. BRI TROGIHT, /\51$7’E#&H:«%§fiﬁ)##%?i/‘,
CHRAEA. B A, %l%%ﬁﬁ%ﬂo

SRBEEEAVAREMAES K. HHANBT. AL ZRKRESERE. FAEZENRP B4 —BALH
égL R E, BT _MERESRGIPASA R IEWNAR, LEH—F LT ERUBRIELXE TR,
MERBEERETSHEBEEEHE R, NE@TATHESH, ESAHEIAEAPTHITE N R F R4
PO A0 0 i %MAu%H%k@#m%m%%ﬁﬁ%é&*ﬁ&#{ﬁA%&%# Mﬁ%m*ﬁ%
INEBE, RAGSHRGHREES, AESAARERAVR, BIRHPR, HET RO MEEEE
&%m*%T&%muﬁ% &*5 SR AR AR L, TR T —AE AL 69 R, %%T% ﬁﬁ
RALI T T A9 AR B A R AL,

*3: BHEZE5_RERSENX S
I3 H —REBBRE ShEZE

BAMSE —BERZEFTHANRYEFH CHBEEELREIRER AR Qs RS SR A
—MEREEBREAIN, HFEI HBAENIN, BELET MEREFET.
PRAR R, AR BARE A T AL
ﬁig 2, Fo R 47 1E o

% M ETFT AR RE R, T VKEHEITELT SEEZREAR TR E R A4

W‘J MR RO T, R TREEMMEIKR ZEG 8N, &
2#ﬁ BAG SR AtE Y, SRR
KRIEHARE, MR 2 BT REDUASHFHELL, TRA—LH i
1Ko RRERER, BELLSEH ARG
3. LA BEREAEER—INLEH, %§¢$ MR AT, A&
AL BE, [ AME., AFLAE T,

5% 1. @3 wRBEAN, —HERRA YHAEREEZESEKLT, AR, RAFHE
WM, NXREXHARM, TR -F FEGEWET, SHARAHERKETRAAEK, 3
IR T AF g, TERMAIRABRARNEREZELD S,
2.8 W W AR KB S LR R BT
EQAEETHR, Erwit—F E
A ERARTE, £ ERE XK,

AR BRI AP T, X GE LTI

NABABEEH R L ERERA, BEANES. DAL BERENRRER, ENSHELANRTELE
R, 2% R ERERAZIK, RIERM R E TR, & AE R NERILLER* S 3-5%089 £ 4] %
B 2022 SFN S HEAEMAMMRT, SHEXE HILY 25%, MEELE EILY 7T5%., A& ERS
AREXEFREZS, Naehs ﬁ&&Am%$wwﬁ%¢&% WBENNWBEGRTERXZTH LR
(2023.02.07) , NEAWEAELRER FROENL 10 T E, HEZLHLIRAZE 30%-50%, LA EXEH
% b rb B A K IR B A 8] 69 B AR ) ALK &,
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AR (301168): TALZ Sk, HEEAK T EERATH DONGX‘NGSEC“'T'ES

32 FIRB ALY, REFBHERR

NE) B 2021 LW, REFEMKE, CEAFRE A A, BT ARBEXELTANARE, A HE
R4y (2021 F E) Aotk T (2021 F L), @RI £ LT A4 ipo ERRFETHARTE T4 2 12
AL, ELETAT, A8 ZaN 4400 6 B/, FRENCH ATEH, B TAKRTLORRERE, £F4
EATF, A F R KRR T ARk L R E, LB N8 AR LT R eRY, BRI ZaA A,
WBEBRTH AR EFH 2 (2023.0207) , 2022Q4 » 349 A ¥k %t = €3k 500-550 7 & &, T3 L7 A7
B3k, 2022 FBARHEHTEHET EEANY 11.6%, HEE/T L& BNE A » K, KRILFNH
i a5 R BEXELE SOV PNAREZIE, R FOABRKYEFRAKLYE, &5 25 FASFAE T
= 2 LB e, NN ST B EKRA E 23%.

® 4: ERBROFRTEFERIE LR

i8R e T &, -F
. BRI R Z2XAH BT R ZRAH

(F ) (A) (7 ) (A)
BREHKY ER B/ AR AT R 43191, 01 18 13176, 15 4
Y REREZ LY A A ' '
R S AR IXR B 9915. 21 36 1096308 24
5 E A LAZ BN B 5868. 00 36 - -
R4 25000. 00 - 9000 -
&t 83974. 21 33139. 23

AR BRIEHIBIE LY, F % 2ERFF AP

3ILMEFREFRE, RMETHEEKIEKATH

NEERNEPFRIRELAMERXE, TETLEK, FEEP SR EEZ P TABRARAZN, BAEWTH
A, — AR, RREF EFRAEEEE 2L Q&%Hmﬂﬁé?%%mmﬁ FREFENTHR
POBLERE, NS BF TR KIGRKREMLL, o LR, LHNIE, LR, XL
MR KMEEFRREF, BFFEHNETLEAR T LML,

WA F RS, THEPFEXETERZRTUR;, N A ZIMET LSt K, BAEHHAK
g, RATHEAFRET R, —F @, @ FTRATTLAGELABIRE ], AEEFLATEORBES
S, —ESKIMA/ T FEATILRELER T BRI AN, MANHZRT K, AZEPFORKL
T e, A THERESGRIELEY, F—F@, WAl 3o artddk, aftg, b TFamd
WAALE X, mﬁ"fﬁi’%é\é’a%)ﬁ:\% BFHAE, ARMAEZZ LEARGRERK, F5RTHREY
FE, REFHQE T RWELRE, e EHE z\}’%&“{’ AR, SRR, RAFHEE TR
Tkt = s ik K, A AT o S| RIS b Ae = 50 77 695, A mARH T 50 5.

% 5: 2018-2021 FEEZFHEHER
SE4 52y o K B BB AT BR TR

HEH HEM Ew HEH i

_ i b _ _
(B7i70) (B7i70) (B7i0)

2021 486. 75 42.99% 193. 03 17. 05% 93. 49 8. 26% 77.16 6. 81% 45. 96 4. 06%
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DONGXING SECURITIES WA (301168): BAF kK, HEEAK T b ERATH

2020 230. 71 27. 36% 116. 11 13.77% 120. 07 14. 24% 100. 86 11. 96% 87.63 10. 39%
2019 90. 56 10. 96% 111.76 13.53% 124. 17 15. 03% 110. 38 13. 36% 128. 62 15.57%
2018 103. 3 13.67% 80. 88 10. 71% 101. 8 13. 48% 90. 78 12. 02% 155. 44 20.57%

HHFR : BRIRGIBIR KT, 7 2EFTEAT

4. B HN S EES

M 8] 23-25 SFF kg AN 20.61/39.30/48.23 1z, #A0E 2.39/5.03/6.51 1, FAIEkH5 A A
106.55%/110.41%/29.47%, EPS % %% 1.99/4.19/5.43 <., & PE 4% %4 24.01/11.41/8.81. /» 3] & Lk
ANyl & 6 Frae. &ATINH, NaEAARKIEERE L KDL, hfiﬁ%iﬁ*ﬂﬂk%}uﬁk%%ﬂ'**ifmi@
KEGEY R, AR RAEY EmE P THEERZ KGR, ) RaRiEs R K, A DIUEE R
T A+ AL B AT kL&, 324 8 FSE Y, KT T H R, 'émﬁm, b 8] “HenE”
R

* 6: BREROHEWEAFES MR (BAT)

& 2021 2022 2023E 2024E 2025E
ZHREREE 828 802 925 916 898
2 1 10% -3% 15% -1% 2%
EHELRE 129 279 925 2748 3591
o8 4 116% 231% 197% 31%
AREBKEEEZR 120 96 125 163 211
H 56% -20% 30% 30% 30%
H Al 5 56 71 85 102 123
Kt 384% 28% 20% 20% 20%

Bt 1132 1249 2061 3930 4823
E-£ 34% 10% 65% 91% 23%

FAHFR: 20, FRIERTFE

5. KRR

TS 5B 238 TisE KRR BHEE > 5T 5 A,

i 5 AR 2 RAL A Far B A R MAE XEZR
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MR A (301168): TA* ik, AR ELK T & FRI;ATMH

s

VAY A
DONGXING SECURITIES

+

M. ARBFTMR

HERRR B:HAXT B:HART
2021A  2022A 2023E 2024E 2025E 2021A 2022A  2023E  2024E  2025E
3 #E A 2,191.79 2,446.87 3,021.36 461254  5796.23 EXT N 1,132.36  1,248.76 2,061.22 3,929.60 4,823.39
B B4 1,161.97  782.88  630.49  693.77  1,146.65 BN R A 957,92  1,052.46 1,645.72 3,102.86 3,799.50
7 A 57144  613.62 1,190.15 2,268.95  2,785.03 & \bABi4 K Bt 4.50 3.98 9.36 17.84 21.89
oAb i 2K 0.61 10.68 8.37 11.58 22.08 Ik 2 H 4.76 3.00 4.49 7.86 8.65
T 45} 32 0 5.15 9.64 13.82 26.34 32.33 (%] 30.95 33.72 50.59 88.53 97.38
1% 232.62 32177 43236 815.19 998.21 4 %% 3% F 7.01 -19.65 -1.14 -1.68 -2.84
A 378 Bh = 209.92  710.60  742.95  786.21 806.90 HER 9 39.81 52.30 7845 13336  146.69
ERBBE=E 208.85 43256  381.48  328.78 274.47 P YR AL 4R R -8.87 -9.66  -1583  -30.19  -37.05
KT A A% 0.00 0.00 0.00 0.00 0.00 A A EAR BN 7 0.88 4.09 0.00 0.00 0.00
TR 22419  242.65 21335  182.43 149.89 B il 2 1.72 10.53 5.11 5.11 5.11
T8 43.57 43.08 35.90 28.72 21.54 e FAb i g 5.60 1.99 3.89 3.89 3.89
ot A 37 3h e 11.24 84.83 80.57 76.30 72.04 IR 86.74 129.90  266.92  559.65  724.07
Rt 2,490.64 2,879.43 3,402.84 494133  6,070.70 EQIZNION 0.02 0.04 0.03 0.03 0.03
W3 A 625.93  897.03 1,195.38 2,253.84  2,759.86 El Ak 0.39 2.15 1.83 1.83 1.83
A 0.00 19.82 0.00 0.00 0.00 FE S8 86.38 127.80 26512  557.84  722.26
A 2 586.47  837.38 1,110.65 2,094.03  2,564.17 Ry 6.62 12.09 26.12 54.97 71.17
HAt 7 B Ak 39.46 39.82 84.73  159.80 195.68 YR 79.76 11571 23899  502.87  651.09
ER )R HE AT 27.24 37.51 31.84 26.40 21.19 K A A 0.00 0.00 0.00 0.00 0.00
K30 45 2 10.31 21.47 15.80 10.36 5.16 A& R Al R 79.76 11571 23899  502.87  651.09
F Al AR 3h 7165 16.93 16.04 16.04 16.04 16.04
HBFRE U 653.17 93453 1,227.22 2,280.23  2,781.05 Sk 2022A  2023E  2024E
DR AR 0.00 0.00 0.00 0.00 0.00 BREBAH
SWEA (BB A 120.00  120.00  120.00  120.00 120.00 El N K 34.27% 10.28%  65.06%  90.64%  22.75%
BWARNB 1,071.30 1,071.30 1,071.30 1,071.30  1,071.30 Al ) i 3 K -23.25% 49.76% 105.48% 109.67%  29.38%
Ay B 646.17  753.60 984.32 1,469.79  2,098.35 RS Lfé‘zj 1AL -17.25% 45.08% 106.55% 110.41%  29.47%
VAR B 23 | I AR B8 A T 1,837.47 194490 217562 2,661.09  3,289.65 KF B8 H
FABERBTE BN 2,490.64 2,879.43 3,402.84 494133  6,070.70 EF 2 (%) 15.40% 15.72%  20.16%  21.04%  21.23%
HNERBR Bi:-HAT T H] 5 (%) 7.04% 9.27% 11.59%  12.80%  13.50%
2023E 2024E 2025E S aRE QD) 3.20% 4.02%  7.02% 10.18%  10.73%
Z2EEHALSR 202.92 27158  -123.51 80.69 474.03 ROE(%) 4.34% 5.95%  10.99%  18.90%  19.79%
W R 79.76 11571 23251  496.39 644.60 (=314l
A7 I 42 20.97 22.38 51.08 52.70 54.31 B £ (%) 26% 32% 36% 46% 46%
T % % 7.01  -19.65 -1.14 -1.68 -2.84 A% 3.50 2.73 2.53 2.05 2.10
BB R -1.72 -10.53 5.11 5.11 -5.11 B bR 3.07 2.34 2.11 1.63 1.69
EE WA 90.38  139.04  -408.69  -469.45 -224.79 BiERT
Jofh 228 AR 6.52 24.64 7.84 7.84 7.84 S e 0.45 0.43 0.61 0.80 0.79
BEEINER -161.63  -677.64 3.75 3.75 375 MUK KA R 2.17 2.42 1.86 1.86 1.86
B 2398  179.11 0.00 0.00 0.00 R kA s % 4.97 3.15 3.35 3.35 3.35
K -139.73  -491.90 0.00 0.00 0.00 I (T)
LAt % IR -45.88  -364.85 3.75 3.75 3.75 R A (5 BT M) 0.66 0.96 1.99 4.19 5.43
SRFEHIENR 1,060.08 505  -32.62 -21.16 -24.89 ﬁﬂﬁi%fﬁg;ﬁ(%?ﬁ?ﬁ 1.64 0.92 -1.86 -0.86 3.24
185 4 000 1982  -19.82 0.00 0.00 B 14 B2 7 (do B 7 1) 15.31 1621 1813 2218 2741
A 10.31 11.17 -5.67 -5.44 -5.20 X
e 1 1 30.00 0.00 0.00 0.00 0.00 P/E 71.95 49.59 24.01 11.41 8.81
BRI 1,027.89 0.00 0.00 0.00 0.00 P/B 3.12 2.95 2.64 2.16 1.74
B & ¥ B9 I 2 1,101.16 -399.76  -152.38 63.27 452.88 EV/EBITDA 52.36 56.48 14.71 7.81 5.67

AR 2N AM IR F HIER TP

BOF A R 2 RALAY St B U

R MAE XEZR



- R\ VAR N H
W2 KMIEHFERS
n\7I \l >

DONGXING SECURITIES AAMA (301168): FARF HER, HEELK T &FRATH

24T B A

®*—

bk F 4 ek a4, CPA. ClIA, 5 53K X%, 2016 Fhl A LiE R 0T, 85 246k
FF AT, Mk 3RAF 2017 FoRah RN A ANE, 2020 SF wind 2 57T F 5,

A 50 B R A

& 7 &

EaFME, 35 LB TER, 2022 F 4 A BESHERF R, HATRHIE, T RFELHIT R

o
R AEF

(EBEHRARAKRFLBRIAME, 3FRTHFRELE, 2022 S B RS ERFRIT, T 2FL28 7KK
55 AR

247 T AR

R ARLIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FH 03 A 47T A
AFRAK, I RAAAE &L FHTER L. AREREATFOREERR, HRFW., FHRERERY
MIRANEGTF R E . AAFMGEARS) L EARE 5, AATRE, AREFEREE KRE T 69 BLARIEH &
A, AL R ) AR XK o

R 1 3

FAE R RARE I HRAGIZ A, WE, B EAEIBEETELEAE, BETERAT, AN IEATFLRE
) I R IHEATAA A N A BT, THANKE, BAHFARTHRTA, SLE2FH, BTEEL A I
BT AR, AITARIEET R,

BOF A R 2 RALAY St B U R MAE XEZR
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@R B (301168): FALE BiEK, HEELK T EERATH PONGXING SECURITIES

Vo

A RARE B AR SE R A PR 8 BT TR B | R SSIER R A TR 8] 2 A A R B R F ML 4 T4
M . AAFARE T AT A IAZ &3 RIB T ATF A, &N 8] 33X S 43 8 69/ 5 b Fo 2 B M AR AEATARAE,
LTRAEFT A 092 B A ERTRARAEETE R, AN RBEARGEL, N E, B P E, &t
Fo B A, HRE T 0915 8 3 E L H M R RIE A& 69 3 32 0 AR, 42T F 4B s 89 44T 48T
R RN E AR LK,

RS BRAREEH £ O F i BN, 5AREMFN REFHIERRBRTARN A2 F R L AF
X Fo AEREFTHRILT, Ko 6] BB XM T i 285 R & P R 2] 690 8] F R AT 094 5k it
TR 5, TR A X S R R A F FIRB I ARAT. M HMFE KA 28k~ B FMXIR G ARE MR
ABNENVNE, REBRFT, EMPMAAN AR METH KB, LA A=K w3l R, IR, FEH
d A A R SHERF I, AR RS AT AR EG IR T A5

B AR R KAE R I A TR 8] B P An e R S| AR BALM B B P AR A, R AAR BRI BT IR
H A AR ] e i B AT AR RIS B b AR, Ao S| R4l T AR £ B P R A R 4%
AE P AR R ARS8 AR K RS o T AL

7 k3 BAR R

o B AL TR (AT B 3R R PR 300 #54k, HATHAEAE ALK, £B T HL A A4RE 500 15
)

IRE R B0 6 AR R, SR ARst T Bl 307 % A e 35 09 R LA AR AE 2L

RAMEHE . MxRT R A ERHILEFE 15% VA L,

EH: AAARTTHEERBLEFES5%~15%Z 1] ;

ok ABATTF T A IEOK B RN T-5%~+5% 2 4] ;

I ARXTES T ARG AN S R 5% A L,

T3 rR (AT HEE R PR 300 54, AAETHLERNEEIEH, £BTHLENITE 500 45
).

ARE B B8 6 AR R, ITkdgAnst T Bl 30T % A 15 09 R I AARAE 2L

A AR TSR ERHONS F 5% AL,

o AR T PR ERBEON B FEANT-5%~+5% 2 4] ;

AR ARRTES TS A AR B E F 5% A L.

R S5 FAR AT

Elop:3 Py R

WIRRE EER KRS 5 THEKE B o RgH% 248 TiaF HIr #AW X S W 6009 F#H R+ O
JE 16 E KB 5 & 46F

¥R %% : 100033 W[ 4% : 200082 W) 4% : 518038

W, 15 010-66554070 w75 : 021-25102800 %, 15 . 0755-83239601

1 A : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526
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