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AT UG R A7 AL TG N N3] 23H1 Tt £ PN 235.2 1270~249.2 12T, Rl
+16.35%~23.30%; SEIVIEF]IE 10.22127T0~10.81127T, Bl b+72.16%~82.10%. *T i
3 23Q2, ~ ) FIVKAN 1203 127~134.4 1270, B +20%~34%; %I )2EF)iE
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1) #R¥% TrendForce 438, #12 hf 23Q2 &3 HB 0 B W& 7257 &, FIH+33.3%, F
tbd ik K@ m AR w B KT 2.0%695:%, 2) FEH AW ARA EWEGERIL,
B BTRF. AR3E TrendForce #038, #1z %% 23Q2 E REMWHH 15.55%, F)
3R 3.65 pet. Hha Xk, =2 23Q2 A 17.16%, R T 1.23 pet.
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A EBNAE BRI, 28] F)EE AR R KW@ FILAIE 1R, BAGEHFLERE
HE. 1) BHEBNEEIE, 327/437/507/557/65” @AM 23Q2 4 F| B Fb+4%)/-
6%/+22%/+18%/+4% (Wind )., 2) 2 &) Zssfb K- PFHER G, FReshit—F A K,
FERTLHAERR R, AN RAZTHER, A IEGE T AR
I, BEIKFIR, TARERF LRI
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EAVF A E) 23-25 FF I 518/556/583 AL7T, *TRIGE N A A 13%/7%/5%; TR
HANE) 23-25 F LI A F)IE 21/24/28 1270, A IGE A A 26%/15%/13%, 3t 5
EPS %71 1.62/1.86/2.10 5T, AL PE 431 13x/11x/10x, 44 “ENIRA,

QO RERF
FEmE|, BBEMNEEST, ENEFTAT
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(87 7L) 2022A 2023E 2024E 2025E
RIS ON 45738 51754 55615 58321
(+-) (%) 2.27% 13.15% 7.46% 4.87%
JaEF %A 1679 2119 2426 2750
(+-) (%) 47.58% 26.18% 14.52% 13.35%
BIK A (L) 1.28 1.62 1.86 2.10
P/E 16.58 13.14 11.47 10.12
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(A7) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik 29294 30073 34082 38702 EkdBA 45738 51754 55615 58321

As 3075 3349 6466 9949 FARA 37403 42042 44988 46905
L 8825 7249 7239 7771 B LA A An 219 248 267 280
R 8067 9918 10321 10674 ELkHFA 3504 3882 4116 4257
YR & 51 57 62 64 EHFEA 710 802 862 933
Ak 72 103 106 105 ARZFEA 2080 2329 2503 2683
5 4189 5369 5548 5676 MHRA (45) (6) (18) (92)
e 5016 4029 4340 4462 FERALARK 51 58 62 65
eIk 6465 10227 9474 9307 AAMATFHHE 18 18 18 18
BMR R 0 0 0 0 EFAEA 251 326 296 289
KA 1733 1733 1278 1582 HzBila 255 255 249 253
) & 3% = 1324 5018 4728 4318 ELAHE 2340 2998 3398 3850
R H 782 1025 993 961 EAsMLE 7 (37) @) (6)
ERIRE 41 47 52 54 ABEER 2347 2961 3391 3844
b, 2585 2404 2423 2392 PTAFAL 195 247 282 320
xE &t 35760 40300 43555 48009 ##i# 2151 2715 3109 3524
wsh 5 15156 16916 17155 18174 VY HMEASBA 472 596 682 773
SEHUE S 445 2019 1009 967 VABEANE A 1679 2119 2426 2750
FLATE R 9662 10397 10977 11720 EBITDA 2630 3956 5027 5729
TR 2 3 3 3 3 EPS (®&A#4) 1.28 1.62 1.86 2.10
e 5047 4498 5165 5483
AR AR 704 727 727 719 EZWM 4 E
K 0 0 0 0 2022 2023E 2024E 2025E
H b 704 727 727 719 mRK#EA

Rifrait 15860 17644 17881 18893 A 227%  13.15% 7.46% 4.87%
b E R R A 2348 2944 3626 4400  EAANE 4547%  28.13%  13.34%  13.29%
V3 B E s 3] PR R AR 17552 19712 22048 24715  VAEEAE)EAE 47.58% 26.18% 14.52% 13.35%

R AR AR B 35760 40300 43555 48009 HKAIEEH

EFES 1822%  18.77%  19.11%  19.57%

WA AT E kS 4.70% 5.25% 5.59% 6.04%

(B7 ) 2022 2023E 2024E 2025E  ROE 8.82% 9.96%  10.04%  10.04%

BEEHNA S 5005 1520 4682 5679  ROIC 11.61%  1231%  1320%  13.25%
AR 2151 2715 3109 3524 fzAfee
PRE 2 308 980 1633 1957 %7~ fithk 4435%  43.78%  41.05% = 39.35%
W 4% R (45) (6) (18) (92)  #hteE 331%  12.68% 7.23% 6.14%
BRFE (251) (326) (296) (289) AHrE 1.93 1.78 1.99 2.13
FEFEEY 1882 (853) 405 620  &FHLE 1.66 1.46 1.66 1.82
£ 960 (990) (151) 41) #&zgeH

BREHALR (4581) (2989) (551) (2078) BFFSAHE 1.33 1.36 1.33 1.27
AL 151 (4530) (1230) (1430) Rl R 45 11.77 13.21 12.34 12.39
KR (1443) 32 460 (B17)  FAtIkE A% 6.65 7.06 6.95 6.88
-t (3289) 1509 220 (331) HBABIFGL)

EREHALR 972) 1743 (1015) (118)  Hmlks 1.28 1.62 1.86 2.10
48 A 2K (689) 1574 (1010) 42) HMRZENL 3.83 1.16 3.58 434
K% @) 0 0 0 BRAR> 13.42 15.07 16.86 18.90
Hpe (276) 169 3) (76) fAEE

b oRE it (548) 274 3117 3483 PE 16.58 13.14 11.47 10.12

P/B 1.59 1.41 1.26 1.13
EV/EBITDA 3.40 5.72 3.84 2.78
FAtRIR: AR SAR AT
http://www.stocke.com.cn 2/3 W40l Wik B X ZJE 04 ST Ry



@ Hﬁ ﬁ iiE % HEAZL(600060)2 3] & 3F

ZHESHANG SECURITIES

228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T
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x,
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
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AT E 915 S A G IR PR B HEAT B 49 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
TR, ZFH G ARE FOE AT LT LIE, FERNFELANKTRSG. MERAFRFLE R, 2T

PRI R A AL AR T2 s 89— W0 JE 3R, A 8) B/ RIRA R 39 TARIAEAT iR AT AL,

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

RARERRAR I VA RG] FT A, REKRNE) TP B, EAPMIAMATFUAETH XL LA . FFARES 4

RSN B, BEATIR. HEAREREHEZN, 8L EARRELAAFLA B, FIRTAER AIRE AL,
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127
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