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Q =& “—F—RB, 2HRE&EhFmbkd&FA&
ARIBEF ARG, nE KA. HXAEZH)RE e ELHRE—, CEYH 6T HHIF: Ki
R LKA E kA 1254, BAR, NG BRI A 2k itEE Ak PUIES T 81230522050001
BRMBEEE RS, 2B RERT S LS. FHikk. BREE. fppy agyangdl@stocke.com.cn
MAE TV EARS KR =50k 2 ifsh, BmEME. B0, FEMALITT. LKRF3S
AR, PR AL AR B E LB 10%A L, FEHSYT Kk, E AR
Q #RBELNTRBFBBREAIAR, FREXHIREHEDES LFTAE 4 A ¥35.70
EARFH AR (2 X FTREEER), RPERRKOBI TR AALEH. B AE(E B ) 35,148.21
2020 5F, ARG AL (S EMEAAR) BTN H 1941050, IR H = FAHEA BB 7 IR) 984.54
T T EEH 223%, HFEY 23104, A& TLEAT 80%k B TFEHSA .
K, BRI K A TIIEA, 5 AFI4 AR, 20204 ROE % 20%, &4 BRFEASE
$ 28%, @ﬂﬁj@ 13.2%. o LAY IRAE RIS
Fods, KRG ARG, WM TRIFR £ 7 SPVI0%RAN, % FEF SPV &% — 34%
KA (FBEBRIRKR). FEFTTRAFZTAE, BN HEEZEZREIGH iﬁ
. BREAIK, FREAK. FRERZSGHE LS, SRABNELE TR 9%
MM FAKE: RN ERABEARRGTREN I6AAN, #Hh LT 5E SESJRNNRRRRRR
7 SPVAEREFEHWN, A LFTAIREIHFTE.
% EHANE) 5 RS SPV AR A EM, AN BEIMRTRMA K FeyE  ARRE
Wik, AAT LT LBWRE ., FREFAM, REXSRE. spn | RRG: EFaG TR R
%‘«]k/)t i‘g%&ﬁ%%%ﬁ ] é‘)ﬁ‘\ié » 2023.05.01
2 (AMEBLEREBEE—T, B
ARG EE) “F BEME". BENE: 2RI LARLKL, BT ot Akia g4 5T £40H)
HA A £ 35, B12FLAANRT T/E. 2023.0426 o
0 AREA: BEPEILAARK BFEER, A LS PG oo
RERANFEALS ik, AFEETHOIN 10%, HEUREBETHan ) 0 F s ST
R 40-50%. T 2025 FJR A8 15 E AARIUAELAL 300 7 %, 2022-2025 FAdR Ak o
SN B3GR 3K 23%, 2025 8] AR SN b AR AT 75%.
O FZAFL: QEHAEEFK, FTEARFSSRBL. LRA Bk
Q 2022 FEARBAH R T RET, T 2023-2024 SF44) AR H K
PEACGH Y 5 Z B2, 5B A A8 RLAR T 4 PR M IR 2 % AR ET X B AL 24,
36+ 48 AN, FRAHLA) 5] 40%. 30%. 30%. BRAUEEhAL4E ($43edf )aF % A
i) M YA 2018-2020 4= dE 3RS F)E H4A A AR (BP 6.88 1270 ),
2022-2024 383k KT 60%. 66%. 73%, BF 11.01. 11.43. 11.91127T.
QO AREEZ: BRER+T ERRA+BARARA, ZHEA) 2 HBHAE
(1) fFERFEHK: 1) TLAKTHEERIL 20001, L+ FH =75
B, ik 3K, TR I L BIEAN 2021 549 41%4%F 2025 64 45%, 2)
2021 49 B T AR T IHIALR LI K 10%, FTEAHAKRERELEHKR. £
) 5 & A B RAI SR B F 89 30-40%. Fit3) 2025 4+ B T Ak 54K T HALAR
A Ak 6-8%. (VA LI RIR: HAE AT LA 690 8 R ERAE (AR
JPPT: B %K. SR, e T bakkk) 2022574 88)
(2) AR T ERRI: B FARRAET, 2021 5208 £ 5 = F AT H 55
WA 9%, BWBA 45%, Tt 2025 5038 % =7 T o9 Eh 2375 1
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18 FHEHDEEE ZFHETHHAN TR 2021 54 3-445 (30-40%7F &
),

(3) A3 FREMAL, BARAFERA: 1) ARLEFEA ERFERHA,
AR S K. BAGEA )G TRELS. 2) ARk S RAE b 5a900
ANERFLERH, REABZA NS TEEA. 3) REAKRLEPHLTHA
WM\ B bR R A, BT AL S A IR F T 5 Tk AARRE A
4.
B F) R BRI DL

8] B ARG R LA EARE R, BARFEALY . X &-EPC-A4RE
TA AR BB KR AT AR R RS E R S, KA
2023-2025 S 3) JAEAFNE S A 143, 17.00 2021270, F)b3gik 454
18%. 19%. 19%, =4 A3%ix 19%, 3T PE 45-#)4 25. 21. 1745, 4
:c;’:)\” i;F%\c

FEIEAER R T e e, ATk 4 e B 3 R, AARMA& K 3 R

LERES

(B7 ) 2022A 2023E 2024E 2025E
EE O 12803 13633 15658 18890
(+-) (%) 8% 6% 15% 21%
Va5 % A 1210 1430 1697 2018
(+-) (%) 1% 18% 19% 19%
F L (L) 1.23 1.45 1.72 2.05
P/E 29 25 21 17
AR R A AESA T
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1 s K#t2: ATLRER, Da BB, BRI =ZRA

A1 mK#E: FREGK (ARER+E ZFsb@rbliRgt ). oA, EFRA (AWK REAKR, BFHAEREA) F

BHEE FArEA o ANT -E o 2021 4% 20224 E 20254 E
# B T KARTHIAL (f27) 1795 1921 2352
LREARTHEER T E T AT A i 10% 6%-8% 6%-8%
fFrFRERK ;igg ;ﬁg Ei‘i’ ;’gﬁ if] 30%-40% 30%-40% 40%
P E % = F LT il 41% 42% A5
T W R e : °
NG ZF s et 80% 80% 80%
REBRDFE=ZFHEETHEHE 9% 11% 17%
F RS RERAT O ~ : °
HEBWDRE=FHETH EHE 45 40%-50% 40%-50%
28 EEA N b B 36% 320 20%
FARIL SN & Ho
28] AR & L 56% 61% 74%
BARARS e v HHUn (FBLFHDK it AE B RMA G 25% 23% 26%
M) T AR BHNG 5L HI T M B 75% 75% 75%
o, F RN & 288 W F RN E I 20 12% HBHLRHA

BE: BABRER G TRATEA N8 REARE (RERE L (RARMIRE PPT: B FHK. SRR, 26T LAARRK) 2022
F7A 88 ). EIRRE (EIFRES (RARN: ZavE T LAAAL: B AR, FRPR, SEKED) 20224574 88)
TARR: g, AR IESFR T

HouiZ g,

1) B FE I LEA AL BEHR, E2TFE0ERETRLETRERYE. BFRNF)
BB A Sk, HEETTHWHRA 10%, #FE5AIREETTIHONHRE 50%, Wit 2025
S RN B) 15 B EARPUEEAR 300 5 7, 2022-2025 A AR Sl N6 BA B ik ik 23%, 2025
8] B AR Sl b b AR T 70%.

2) FREMFR: TFHEAFIREALSFITRNGFE _REBLE., BTFRTAL
FARLGe Ak, BFEREREH. AHFATH, S8 AH AREA AR, T
PRIFIBFER, KZF, ~E) TALTHEANRBEFTER-EE, ol R T4,
FHA. REARTHHIELSIEITES R K&,

3) NEBEEKE: BB T A, RMNEREESBREES.

W
Zl
L

REKEZ: FERERAT EERIBAR AR, ZRBAZ @ RHAE

1) A7FKFLEHEK: (1) TLAKTHEFREL 2000 124, LFH =750 FH
Peik 3K, FHIN BN 2021 49 41%42H £ 2025 F469 45%. (2) 2021 S+ EH Tk
AT AR IR 10%, FEAHNAREREEBHR. LB FLEERAYARE T
49 30-40%. FRItE] 2025 5 F B T AL AARTIHHMARE B35 1% 6-8%. (VA LEIERIR: FHA
F W HTE AT E) IF IR CGRESEWEAE PPT: B AKX, &R, Eh T LSKE
k) 202247 A 8H)
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2) AE T EERA: B EBRLET, 2021 FNEEF = FRATHEGEENTA
9%, 3ETWEAA 45%, Tt 2025 5035 % =5 TH W EA LIRS 118, Tt AnE A
B = F e A 2021 F64 3-4 4% (30-40%TF & &),

3) N FRGMAK, BRARAFERA: (1) ARLEFBN ERFLERFA, mAK
WAyt BAGAH G TERELS, (2) AdRKLGFRE LS aHN L iFRRA,
FEAAARAGTEEA. (3) REAKRLG T @ THAULSBN L FHFRRA,
wFHAL S RARARLHT LRI LAKRETE LS,
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%2 T ALEARME 2023, 2024 4F PE P34 4 34, 27 4%
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2 M. T ILKAK 2023. 2024 5 PE /{457 A 34, 274

JaEAE (1)

2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E

28] wE (feL)

Linde 12,322 289
BALE A LR 6,337 205
AL S 4311 155

BB 351 12.1
iRy & 111 1.2
B3 3h A 152 9.7
PEKA 74 1.7
L RS 105 21
AR A 243 38
R AR 355 11.6
He S AL 349 5.2
PP A 198 1.9
2R AR 127 2.3
EMRAHL 104 2.6
L0 56 2.8
Beb| B 48 13
Faift SR 42 0.8
F3ME

332
225
171
14.3
2.8
10.3
2.9
2.6
45
128
8.5
2.5
3.2
3.9
3.7
21

365
248
188
17.0
4.6
12.1
3.9
34
56
154
112
3.0
4.0
5.5
48
29

402
273
207
20.2
6.7
144
5.2
4.5
6.9
18.6
147
3.8
4.8
71
5.7
3.8

43
31
28
29
95
16
45
51
63
31
66
106
55
40
20
37
55
48

37
28
25
25
40
15
26
41
54
28
41
80
40
27
15
22
/
48

PE

34
26
23
21
24
13
19
30
43
23
31
66
32
19
12
16
/
34

31
23
21
17
17
11
14
23
35
19
24
53
26
15
10
13
/
27

PB (LF)

4.5
3.6
4.7
4.5
6.3
2.3
7.1
6.5
51
54
4.1
9.1
3.8
4.7
2.2
3.3
29
4.7

#% ROE
(2022)

10.4%
11.6%
17.2%
14.8%
7.5%
11.9%
13.4%
13.4%
16.7%
14.2%
8.1%
8.8%
8.1%
10.7%
9.9%
9.1%
6.2%
11.3%

&x 1 B ARIE R 2023 4 5 A 30 B LA
FE 2 RAMEMRA . AR A AR FRRL . BRESD AN, Hbd HoE) B AT R wind —EKTAE . Hpbigshoa 8] 2 AT ¥R

Bloomberg —# T 4.

FAtkJR: Wind, Bloomberg, ¥ &iEAHFT P
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AWM FE: ZXKBEFRE

K= AR FIREE S

(BH7) 20224 2023E 2024E 2025E (A7) 20224 2023E 2024E 2025E

vk 10568 11808 13400 15573 BB 12803 13633 15658 18890

A& 3292 3457 3802 4183 FLAA 9540 10280 11777 14216
ZHs Rk 0 0 0 0 ELAERM A 91 89 102 13
R 2308 3127 3694 4461 FLFA 146 154 175 210
e Bk 35 39 40 s1 FRLA 752 750 861 1030
Ik 1251 1028 178 1422 FRRRA 463 450 501 604
A5 2071 2467 2827 3412 MHRA 80 249 252 253
b, 1610 1690 1859 2045 RBAABK 196 (68) (70) 0
FRDEF 8670 9086 9380 9632 AAMMELZ A 0 3 47 50
S L 0 0 0 0 HRAME 28 38 ) 45
K F 190 190 190 190 FZBIE 69 56 59 61
Bk~ 6607 6928 7212 7457 ELAA 1632 1855 2207 2621
AT 370 369 360 347 ELIPRA 18 1 8 12
b2 2 H 987 1029 1064 1091 FIAEH 1650 1866 2216 2634
e 517 570 554 547 PRREAL 366 345 410 487
F= &t 19238 20894 22780 25205 #HIH 1284 1521 1806 2146
A Rk 6392 6991 7907 o177 YV HBASA 73 91 108 129
R ILEN 320 758 1016 1235 VBRG] AR 1210 1430 1697 2018
BLATHR 1635 1902 2179 2630 EBITDA 2490 2565 2963 3436
UMK 0 0 0 o EPS GR#THEH) 123 1.45 1.72 2.05
Hb 4437 4331 4712 5312
43 R 3887 3902 3904 3808 EEM G E
KEE 2539 2539 2539 2539 2022A 2023E 2024E 2025E
b 1348 1363 1364 1358 ARKEES

fitleaeit 10279 10893 11810 13074 FLHEA 7.79% 648%  1485%  20.65%

VBB R A 768 859 967 1096 LA 222%  13.69%  18.96%  18.75%
V3 A B R AR A 8192 9142 10002 11035 PEEAIAAIR 137%  18.14%  1871%  18.86%
RAA R AERE 19238 20894 22780 25205 KAIRES

A% 2549%  2459%  2478%  24.75%

NERT R AR 10.03% 11.16% 11.53% 11.36%

(F7 ) 2022A 2023E 2024E 2025E  ROE 14.40% 15.08% 16.19% 17.47%

ZEEHAER 1437 1205 2010 2131 ROIC 11.68%  12.96%  14.02%  15.11%
#FiH 1284 1521 1806 2146 EHRET
18 4 721 457 503 sq9 R RARE 53.43%  52.14%  51.85%  51.87%
M55 80 249 252 253 ARALE 3464%  37.50%  36.11%  34.47%
S ELES (28) 38) 42) @4s) RALE 1.65 1.69 1.69 170
BERELS 8 (480) (1) (134) ERILFE 133 134 134 133
e (627) (504) (468) (638) BERS

BREHAER (2705) (835) (755) (756) SR REE 0.73 0.68 0.72 0.79
oA (1796) (799) (800) 800y ALBIRIKE AR 8.40 8.58 8.76 8.96
KA (13) ©) 5 ) AATIRERREER 6.71 6.65 6.67 6.84
H (897) ©7) 40 44 BRAAR(T)

HREHRER 2246 (206) (909) (995)  FMUILA 123 1.45 1.72 2.05
RS 320 438 258 29 HREFIE 1.46 122 2.04 2.16
IS 688 0 0 o BRAFF 8.32 9.29 10.16 1121
Hte 1238 (643) (1167) (1214) fEAEE

A3 i 978 165 346 380 PE 29.04 24.58 20.71 17.42

P/B 429 3.84 351 3.19
EV/EBITDA 16.00 14.30 12.36 10.65
FA R B HRIESFRPT
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR 35 AR R AR W 4534,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR B IRAAEH 69 BB 9L S A B, EAEFTRILT, ARE P 6915 &P R 6 F I3 T RATHAEFT A8 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.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT A S35 ARE P B LRI R — B AR EL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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