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L dNE KA 2023 FFHAR, EFFTIEIK 6412, BRIk 4%, 8%
F)iE 534070, FIRRTRE 29%. HF % —FE RN 321CT, FLTH 8%,
VA ANE 251270, BT 41%.

WA AN TR, REARRLFBREATR, =5 bR KRH
FZFFENBNAR TR 8%, EZAREMALTEAIL LR Y, Fat
R AN TR, $_FELAF. BAFN0R 4 23.75%. 8.49%, FITH
4.12pct. 4.44pct, EFZFFRPHA ARMELE TREGKTE, SF_FEHA
SR AR TR, TBAR ) Z A RARm. REAKRNMERL THEFFAE
H MR, B R B R e, A BT RE S LS BAGE.

L HFENEREITE. RAKITRH, ARTRPRKEHBIF

Bt , FEREMIEITE AL 43211270, B K 41%, THEH
ERIFE AL, kA EHIAR. T . EARRE, a8 AR, LTFH
A K. BRERFAR S SN, HEAKRABERATRITHF,
FRIEFAN TR BB BEAAR, FREXIGHIREHENDES LFAE 4
EARFHHAMRE (2 X FREBEER), RPERROBI TR AALEH.
2020 5, AR AL (S ZRMAAR) TLRBEAH 1941270, TR = FHA
TGy T b E A 22.3%, FFEA 231250, A8 T RN T 0%k B T EHA
R, BRIkl FTIHA, A5 BAGEHE5%, 2020 4F ROE 4 20%, £.4)
& 28%, HFFEH 13.2%.

Bnt, ARZXHZRSG, WNTAFH %% SPVI0O%IAR, A K% SPV H—
KA (FERRAR). FERTTAATZTAE, BAFAEH T ZRNEALGH
A REAK, FAAIR, FERRZ R4l E LS, SHARNELE TR
Ak,

MM FAKE: AN EAEERARGTRENG 6 AMAAR, #H LT E5E
% SPV&EFFEEWN, Hh LFAREXLFTE.

E LTG5 E5 SPV#ATR FEFMH, LHAEFEERSRATLRA R ZE
mEL, HATFLTAXBEWRKE. FRAEENEE. REXSERE. H4H
SR, HEFGTET.

MEHEA: EEFE T REIALL! BEHR, drigd L p
ARG EE AN S0k, BEEETHNHA 10%, FTEAIREZET T H G0N
R 40-50%. Tt 2025 /R A 8] 15 T AARMAEAR 300 7 7, 2022-2025 SF ARk
FOBN G B k3K 23%, 2025 8] ARk SN B bR AT 75%.
TEAFLS: NAHAEEFR, TEARFL TN, KA ik
2022 FBAFR R T ARIZT, Tt 2023-2024 SFA4F)EBEHE K

JEAH N o = 5 SRR AR, 5 R A AR R AR T 6 TR IR AR F AT 24,
36. 48N A, FRATELA) 5] 40%. 30%. 30%. MEAGHFhkZE (35dudk)asis A
) AR A 2018-2020 4o dE )aB4 A iE 3 1E A KAk (B 6.881270),
2022-2024 383 KT 60%. 66%. 73%, BF 11.01. 11.43. 1191127,
BEHZ: FEREE+T ERRA+B A AR, ZHBH Z A REAE

(1) fFERFEHEK: 1) TLAKTHEERIL 20001, L+ F =75
O kK, TR LRI 2021 SR 49 41%42 A £ 2025 44 45%. 2)
2021 4 B T SART I AALR FLIE K 10%, FPEAGAKRERELH. £
B 5 4k B RAH ARG 249 30-40%., TRt E] 2025 4+ B T L 4K T AL

BIORL: RNCGEH)

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT KB
AER 5 $1230522050001
zhangyang01@stocke.com.cn

ES

AN Y 30.45
EWAEL(E 7 L) 29,972.17
B (E 7 IR) 984.31
BREAHA

AR IFAE RS
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1 CHZZ®E “F B a#Hig”)

2023.07.04

2 (EABINAMRE TR A B3
PR, TR AARA K iR
2023.06.07

3 K%HE —H—, ok
BTk A b AR
2023.05.31
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Ak 6-8%. (VA LEIBERIR: 55 WA LA 09 8 RERE (B IR
JEPPT: B &K, FRFK, B6 TS AREK) 202257 H88)

(2) 23T EHERA: BFBRLET, 2021 FA)EFHE = FHATHNGE
WEA 9%, B A 45%, Tt 2025 550N 8) & =7 T e B IR 1
1%, FHZRBAN)ERE ZFHETHHNHER 2021 549 3-44% (30-40%F &
),

(3) A3 FREMAL, BARAFERA: 1) ARLEFEA ERFERHA,
AR S K. BAGEA )G TRELS. 2) ARk S RAE b 5a900
AN ElFERA, REABA NG TEEA. 3) REAKRLGF T B T4HA
WSO\ B bR A, BT AL S B A IR F T 5 Tk AARRAE A
4.
B AR BRI

BB N T HEER TN EARG IR, BARFEMLHE . X &-EPC-AIKIE
BT AR SRS KA E AR RN E] B9AR S EH ). BT
2023-2025 8] V3B FE SR A 12.5. 14.7. 17.6127T, R HIgiE 55 A
3%, 18%. 20%, =SF5 &38ik 13%, SHA PE #1424, 20, 1742, 4 “F
N7 PR,

MR T

PR R ) A e e, ATk 54 R e & T 39 A, A& 3 R,

LERES

(BF ) 2022A 2023E 2024E 2025E
EE O 12803 13415 15310 18469
(+/-) (%) 8% 5% 14% 21%
A A 1210 1249 1470 1759
(+/-) (%) 1% 3% 18% 20%
BB (L) 1.23 127 1.49 1.79
P/E 25 24 20 17
TR IR WHIESFIIT
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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 MFE: T IHAK 2023. 2024 5 PEAE{E 45514 30, 244

A2 TAAARMIE 2023, 2024 4 PE -F3¥4E1E5 5] A 30, 24 4%

)aE4 A8 (L) PE 4

23] WAL (fLT) PB (LF) ROE
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E (2022)

Linde 13,264 289 321 353 388 46 41 38 34 45 10.4%
Bz EH 6,686 205 225 248 273 33 30 27 25 3.6 11.6%
EEMT~H 4,559 155 171 188 207 29 27 24 22 47 17.2%
WE R 300 121 125 147 176 25 24 20 17 45 14.8%
TR 112 1.2 2.8 4.6 6.7 95 40 24 17 6.3 7.5%
PSR 51 135 9.7 103 121 144 14 13 11 9 23 11.9%
ClESE 71 1.7 1.8 2.0 2.6 43 41 36 28 7.1 13.4%
ERSE 70 2.1 2.6 34 45 34 27 20 16 6.5 13.4%
fEETX 42 1.4 2.6 3.9 5.5 30 16 11 8 3.6 22.8%
RS 185 38 43 53 6.3 48 43 35 29 5.1 16.7%
RER 272 116 128 154 18.7 23 21 18 15 54 14.2%
R 287 5.2 85 113 15.0 55 34 25 19 4.1 8.1%
BAJKHE 150 19 25 3.0 38 80 61 50 40 9.1 8.8%
EREE 115 2.3 32 40 5.1 50 36 29 23 3.8 8.1%
TEMRAHR 88 26 39 54 7.0 34 23 16 13 47 10.7%
R 55 2.8 37 48 5.7 20 15 11 10 2.2 9.9%
B SIEREES 39 1.3 2.1 2.9 38 30 18 13 10 33 9.1%
I 7N 37 0.8 / / / 50 / / / 29 6.2%
345 41 30 24 20 4.6 11.9%

&E 1 BEARLE £ 2023 4 8 A 23 B

EIE 2 RMAMY . PLESFA. BEAIR. TR BB A . AR, Hib B8 ZA TN KA wind —ETRE . s B AR
34 F) Bloomberg —3X 4.

FAtkJR: Wind, Bloomberg, # & iEAHFT T
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AWM FE: ZXKBEFRE

K= AR B &

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

R F 10568 11751 13288 15432 BB 12803 13415 15310 18469

g 3292 3457 3802 4183 FLAA 9540 10263 11687 14086
ZHs Rk 0 0 0 0 ELAERHKA 91 87 100 11
R IR 2308 3077 3614 4365 FLFA 146 152 171 205
BCYTR SN 35 38 39 so EFRLA 752 765 865 1034
Ik 1251 1026 1169 1400 FFPAEA 463 470 528 628
#5% 2071 2463 2805 3381 MHFRA 80 253 264 277
b, 1610 1690 1859 2045 RBAABK 196 (67) (69) 0
EAHFE 8670 9086 9380 9632 AAMMELZ A 0 32 47 50
S L 0 0 0 0 HRAME 28 38 ) 45
KA H 190 190 190 190 FZBIE 69 56 59 61
Bk~ 6607 6928 7212 7457 ELAA 1632 1620 1911 2284
AT 370 369 360 347 ELIPRA 18 1 8 12
b2 2 H 987 1029 1064 1091 FIAEH 1650 1631 1919 2297
e 517 570 554 547 PRREAL 366 302 355 425
F= &t 19238 20838 22668 25064 FHIH 1284 1329 1564 1872
A S 6392 7127 8229 9743 VHIRASA 73 80 94 12
RN 320 902 1365 1841 VBRG] AR 1210 1249 1470 1759
FLAT#K R 1635 1899 2162 2606 EBITDA 2490 2333 2679 3123
TR 0 0 0 o EPS GR#THEH) 123 127 1.49 1.79
Hhe 4437 4326 4702 5297
43 R 3887 3902 3904 3808 EEM G E
KA 2539 2539 2539 2539 2022A 2023E 2024E 2025E
b, 1348 1363 1364 1358 ARKEES

fi et 10279 11029 12132 13641 BLHEA 7.79% 478%  1412%  20.63%

b BRI 768 847 941 1054 ELANH 222%  0.74%  17.97%  19.52%
AR F R AR 8192 8961 9595 10370 VAAEREAEALR 1.37% 323%  17.69%  19.65%
RAA R AERE 19238 20838 22668 25064 KIS

A% 2549%  2350%  23.66%  23.73%

NERT R AR 10.03% 9.91% 10.22% 10.13%

(A7 L) 2022A 2023E 2024E 2025E  ROE 14.40% 13.31% 14.46% 16.02%

ZEEHAER 1437 1065 1817 189 ~ ROIC 11.68%  11.57%  1245%  13.52%
# A1 1284 1329 1564 1872 BHEES
#7161 721 457 503 sq9 R RARE 53.43%  52.93%  53.52%  54.42%
553 A 80 253 264 77 ARALE 3464%  3835%  38.03%  37.48%
S ELES (28) (38) 42) @4s5) REILE 1.65 1.65 1.61 158
BERELS 8 @37) 23) (126) EFLFE 133 130 127 124
e (627) (499) (449) (620) FEHS

BEEHAER (2705) (835) (755) (756) SRR 0.73 0.67 0.70 0.77
AL (1796) (799) (800) ®00)  ALHIRAR AR 8.40 8.51 8.74 8.96
KA (13) ) 5 ) AMRKREIEE 6.71 6.64 6.66 6.83
H (897) @7 40 44 BRAAR(T)

HREHRER 2246 (65) (716) (762)  FMUKA 123 127 1.49 1.79
RS 320 581 463 46 HRAEIE 1.46 1.08 1.85 1.93
LS 688 0 0 0 ERAEFE 8.32 9.10 9.75 10.53
Hte 1238 (647) (1179) (123g) fEAEHLE

P B Im iR 978 165 346 380 PE 2477 23.99 20.39 17.04

P/B 3.66 335 3.12 2.89
EV/EBITDA 16.00 13.56 11.86 10.25
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 FE 35 R R AR W 438,

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 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) 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 BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
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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