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KAV 2023-2025 F/ 8] BLARE K BHEHA R REIATE 55 A 41812 &, *F g
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R MEDH A 4.0%/3.9%/3.8% .

A& 15: FAFRBMANRR (L)

2020A 2021A 2022A 2023E 2024E 2025E
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B XhiE 2 GOl 1.567 1.59 1.77 1.94 2.12 2.27
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ERGES 0. 00% 0. 00% 35.27% 36. 00% 37. 00% 38. 00%
Htb £ b SN 0.33 0.34 0.47 0.66 0.93 1.34
¥ K % yoy 266.41% 3.91% 39.18% 40.00% 40.00% 45.00%
ERAES 32.64% 24.59% 28.97% 33.00% 35.00% 37.00%
HA Ak SN 0.02 0.01 0.01 0.02 0.02 0.02
K % yoy 0.00% -46.33% 11.97% 20.00% 20.00% 25.00%
ERIES 57.34% 95.73% 100.00% 76.53% 97.86% 88.27%
ERIP-3 &N 5.58 6.28 7.62 10.04 13.86 18.78
¥ K % yoy 5.36% 12.62% 21.38% 31.67% 38.12% 35.47%
ERIES 31.42% 31.89% 33.78% 34.79% 36.20% 37.55%

BIERR: NN

&, ALK

TS N EEA KB TRRFIRES LK, RBTATR S LR G L%,
BERKERZEEMXAEHRFERROTRT, NAMAKCRAEEZLSFHZ
Kig3gK, KRAFM 2023-2025 F /2 3] 6978 LA 5 A% 10.04, 13.86. 18.78 1L
7., 2023-2025 I3 &A4ALEAS A A 1.1, 1.72. 2481, 35 PE % %% 21.46.,
13.92, 9.63 1&. HKMBF ARG LS A 4 ST £4. BT FR. LREKF
F AR TN S, T8 2023-2025 4 PE “F3# /{55 % 4 23.47. 14.07.
111945, BT BEKF. BN ) & {7 BLA AL 55K AA T Ao+ X F g

SR T ET LSRR, THANTES, 4T 2023 F 26 45 PE 14, B4%

#30.60 T/fL. BAREHZ, LT “EN 5,

A& 16: FAFRRKTILASHA

i EPS PE
R R A 8] AR RN

22A 23E 24E 25E 22A 23E 24E 25E

600388.SH ST £  16.15 0.75 1.1 1.61 218 1947 1462 10.05  7.42

002534.SZ ®-FiF4k 1749 028  0.46 0.74 0.91 5251 38.14 2370 193

600875.SH A#Z%4 1796 092  1.22 1.62 194 2297 1476 11.06  9.24

300105.5Z A£/EHEAK 693 017  0.26 0.61 0.79  46.37 2635 1145 879

-3 3533 2347 14.07 11.19

688501.SH #2526 0.62  1.18 1.81 262 4082 2146 1392 963
HAERR: Wind, FARIERFFLAT i2: BRHIA 2023 F5 A 12 8, AFEE 695 A wind —&FAA

4 R &R

KERTEBRARRBIARG R S : “TwWa “TF KRBT, &4 % HHE

wAEFL RAME 12 W M IRERA M E L 5
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HUAFU SECURITIES CO.,LTD.

2> 8 IR BAR

I

IR

A
M AEMEEHAE 660, 1000 LB A KA MM, FiZFARK, FHEgdia
IR TREFE, N TR N 8k 4 &~ S dl 2 .

AR H RIS ARATI, W T H

b A
b

BEARRAMGRIE: B EBORAKE R ERAE I KOG T o) &R ),

KEPRIAREEME Z BT HRAALL.
BNAZELGREAFTHAORG: NI RaEl, BATL, 4%
F, KRN EXF2T LG~ H AT T ik,

FLRMBEA—Z 5T, AASETESEER. BN DUNHNEF F T
N

HREREFRAGATEHTRALLELHFERIFRARGAIE: RSP
A BB AT AT Ak R 8] 69 R A d K L.

T A RE TN LEAARIE, TRAEALE LG REH AR, A

W M IRERA M E L 5




HUAFU SECURITIES CO.,LTD. B R BT 7| BRI R
B&17: M %AAHEE
= Rk RLES
$FFR 2022A  2023E  2024E  2025E 5 HFAA 2022A  2023E  2024E  2025E
% H e 256 351 485 657 BN 762 1,004 1386 1878
M B 507 664 886 1,217 kA 505 654 884 1,173
AT IRAR 6 10 13 18 Bl A A 5 8 10 14
A1) 391 424 302 696 HE %A 53 67 91 122
SR> 138 171 237 321 FEEA 61 70 101 140
H AR E 7~ 247 299 380 487 R % A 33 40 54 71
RATE At 1,408 1,749 2,066 3,075 W 4% A 11 7 5 12
KAREALAR T 0 0 0 0 15 R BAEAR K 1 8 7 9
B 126 134 160 195 it BABARK -12 7 -9 -9
EEITA 0 0 5 10 AASMEESIE 0 1 1 1
(v 32 32 30 29 I A 2 2
A 2 2 2 2 bl & 5 5
HAIERA T 19 120 122 125 & A A 79 150 232 335
ERAFT =Lt 279 288 320 360 R ZTEON 1 1 0 1
x A 1,687 2,037 2,386 3,435 FALIh 1 1 1 1
#2053 276 398 329 825 Al &5 79 150 231 335
B AT B4 IR 416 496 672 888 A 8 16 24 36
KA 0 0 0 0 #4104 71 134 207 299
AR A% 29 29 35 34 0 B AR 12 23 35 51
YR 4 4 4 4 J2 B B4 1A 59 111 172 248
HAFH R 124 146 185 234 EPS (i) 0.62 1.18 1.81 2.62
R 0ot 849 1,074 1,225 1,986
K th 2 0 0 0 0 ITE2MHLE
A A 0 0 0 0 2022A  2023E  2024E  2025E
HALdER S 7 13 13 13 13 BKEEA
A B Aot 13 13 13 13 BN RE 21.4%  31.7% 38.1% 35.5%
R At 862 1,086 1,238 1,998 EBIT 3K % 87%  752% 50.7% 46.9%
V3 HE O B P ARG 800 902 1,064 1,303 V3B AN 48%  90.2%  541%  44.6%
I RIE RS 26 49 84 134 FAR S
A FAR S A 826 950 1,148 1,437 2AF 33.8%  34.8% 36.2% 37.5%
AR RS 1,687 2,037 2,386 3,435 HAE 9.3%  13.4% 14.9% 15.9%
ROE 7.1% 1.7% 15.0% 17.3%

A&RER ROIC 95%  13.2% 17.9% 16.5%
¥4 BHA 2022A 2023E 2024E 2025E 2
BEEDALR 65 13 266 242 o atkE 51.1%  53.3%  51.9%  58.2%
Ae 93 159 231 334 RAE 17 16 17 15
B R ¥R -131 -33 122 -394 BAE 1.2 1.2 14 1.2

BEE K -1 154 216 -327 FERS
2N S AR 183 80 176 216 B R R 0.5 0.5 0.6 0.5
H AR -79 -40 -47 -71 S MR K B 4% R4 203 171 166 166
BREHAELR -8 -24 -49 -60 B0 B R 232 224 148 153
KA L H -43 26 -50 -60 A ()
A IEH 0 0 0 0 EY & 0.62 1.18 1.81 2.62
AR I~ TR 35 2 1 0 HRBEAER 0.69 0.14 2.81 256
BLEHALRK -15 106 -83 474 RO T 8.45 9.53 11.24 13.76
1 B o 16 122 68 496 A
FR A B B F A -29 25 -26 -34 P/E 41 21 14 10
P R Ak 0 0 0 0 P/B 3 3 2 P
ALY 2 9 11 12 EV/EBITDA 115 67 46 32
HAEK R : NS IRE. BABIEFA LT

BAEEL KM 14 HHL R RRER T E LS Y
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AAEA P EIER LB T WIERET B RHL TR EZMAIEEINIT, AHBOIRLEE, e, EWME ERKRE, K
REFW R IET AAHFARLAE. AAREEH, FE, LHFERAEARE P LIRESEE LRI E & R0 AL B AT

5 XA AME

— A% B W

BARIEFR A RFAENE) (AT RAERNE") EAPEIELRAFTWIERLT EZ LT, KRIBRERBERANGEFER. KN
ST ARERAKINARERALAEF, BETHERLT, AN RETARAE A KRS P o944 R 2575 BT & fi4E
AT A% o

AREQREEHRRTANSNATE ‘Jf\ﬂ"in“*% GF AT A R AR T EE R LKA E R, Ao S AL AR %
FEETAAEATRIE. ARETOTH, & &%ﬁzﬂ'lfxﬁﬂkﬁl\ﬂfkﬁi\%&—"’-éHéﬁ%']lffr ZETRAFELG TR AL,
AR, AT AE S AREABETH, TRAMENT—HGRE. 208 FRIEAREINSE SR THRFLERTRE,
X ARAE AT ST AR B B IR TR ek, #TH B Y a7 RKEME6EHRE %

BALATH LT, AR PTERAIE & AT 0T B0, & LR JF R A AP KL % F 32 69 B0 S, & AR PT 8 £k

e e BAT RE AN B AT XA RAE, AAEHLT, ANMRZEAHRGTRALEE, R, ENbE L KARE A

BFEHAFE, AR AIRE P OGEAT R BT I B AT H K ey Rig it tk,. BTF R ATRE, AERZTAE,

AR AT AL AGIE A PRGN ) BT A o A S 3T AR SR G — b AA]. RIEFA B @ BT, TN ARS8 BT A A9 RAL

BB ANE . KEANSFRP IR, ARG OIS TR F XFEAEFH X9 HEN . LR EH S, RFAS
KA HACN, RTINS ARG H A 7 KA o KB AYHR, K0 8 RARIAEAT 4 &R iE,

47 5

BAHREE, BEEFTHHELT, A8 R AN 6 XEIMTRAHA ARE T BRGNS HTRATHIEFRIFRIT S,
T AL A X g 8] EARM R F BB RAT. MH B fe ik RFEMNEBIRS . BT HFDHARELA BT RAL R

R E— S F R

BFIE 5 A
£ 7) L3 e R
FEN AR 6ANARN, MR %R A Rk RE £ 20% A £
BHH AR 6ANARN, MG EEBHKEAT 10%5 20% 1)
AEIRES i3 Ak 6ANA P, AMNEAR T A AR K A T-10%5 10%2 1)
) 5% Ak 6ANA R, MNEAR T A E R R A T-20%5-10%2Z 1]
B A% 6ANA RN, MEAAT K G R NEA-20% A TF
BTRT | AROAMAARN, TRERTIREG T H L ALK 5% AL
TR BERT | ARG6AMAAN, TLEADEANTTHEAENKHK-5%5 5%
BFRT | ARG6AMAAN, T LBIRDIBAKT T 5 KL A3 H-5% AT
Lix: BUATENRERLH BB 6~12 NA RSN (BATLRHH) AL RO ST IHER, LF, AKTHAP
R 300 AH A A BT H AR AN IOR: ERTH RS 500 IR AN AL SRR (FHRANRI) .

BEHTX

HRIERFRIT Lk

N E HhE: AR AR AT RIAAL 1436 FE R E DR S MT & 20 &
WE4%: 200120

Wk 44 : hfyjs@hfzg.com.cn
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