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248 #9: 2023403 A 16 H

SERAIL, RmFE. FREESFFTN AR

— IR RVPIR

BERTEE

Q =4
o8] S ]2 RS T B BAT ke R FH L, (EFHHFE)

Q 28 F&7 2R THHEARAT LR HH =k, FRKE T
RBLFH HFE, A8 du) RSG5 T SR e Kok 37 36 7= b, 243744
. FFAR. BRFTEBREF RIS TV F A RLIET T2 EER, @&
S re) T ARGESRFRT, EFFRMBMOARA “EE2M Fhag ik
R T . RN EF ARG KA B A E, HAFRER., FFKR. BTEE.
AMES. FMAEFI LT LLEE K.

Q FERAEFEBEHCERTR4RER, ALTIAREREES
HEHRIEAITISH IR L FEL LTS, A8 FRARL—BATHA
F& A5 A) 345 IR e A A3t X 89.83%.

Q 2amkBE: FLEREK, 2IHHRA. “hbLisk
1. KATdk: T AERATATFTIZZE 7, it 2022 FF B T L SR T GIAER
AR 20001270, 2024 A AT 21991270, FE AR 6%-8%.

2. hE) AE T ERRE 1%, BHRRKREKZE. KRAMFAE] 2021 F7
B EA EIX 0.46%, TN 2024 5 b REA LEF 0.77%.
3. NAARBERYFE TR, BEAHUTSARELFATY.

Q 2NFESWEN, WNKe, EFREPR, HEBRLLER, B RRAR
WA ARERE: WIZXF LA ——HATLRE, REFTLE. ZF LA,
HbRAR P OIETRIR. BRES. RAOKME. A48L, T2H4. W)
KA RBERFE ALK L,

O FRAZREEK: ATLEHRARE . AIARZRE . —AMERBEERE
PNEPUA A RIS SO K, AR AR, AR (&), 2021 FiRk
BARATT 76 ek (REE 410 Zek ). TR S K.
HEITLRE., RFTLRE, S TLE=ATLRERFELESREZT; B
N FE M6 TPO BAZH R B 4L 7% VAR — A48 W R 6 = 48 AV R 38 e, 28] &
B K MEIR AT, TR R ARk A Tk AARK 196 ek (4% 2022 SRRk
144% ), &8 T W E4R T84 1533105 F K (322022 38K 70% ).

Q ZAFREAEE
it &) 2022-2024 ¢4 )24 AE 5 A 1.5/3.0/5.0 1270, =45 54351 41%,
st AL PE 5B A 65/33/20 4. 4H “FEN” PA.

QO RERF

THATLFARMARNE . HXTHFLRARNL, RERFFRLIERS.

W&

BIORL: RANCGEH)

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

AT B’
AER 5 $1230522050001
zhangyang01@stocke.com.cn

BB
PN ¥24.50
EF(E A 9,802.45
BIA(T T ) 400.10
BEAZE
RS A RAE Y
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-1%
-11%
-21%
-31%
-41%
q/’\/\qu’/‘ >Q’\ &
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A

9 N 0 > O
Q) AN NV
BN s )

B

(BFR) 2021A 2022E 2023E 2024E
EEON 833 889 1214 1700
(t/-) (%) 14% 7% 37% 40%
JAE A 181 151 300 501
(t/-) (%) 23% -16% 99% 67%
BRELA () 0.45 0.38 0.75 125
P/E 54 65 33 20

FARIR: WFAESF AT

1wl B R AGE Rk hasy
K FHEAEFE 4 REHF TR
— — R ERR )
2023.01.20

2 OB KB BRAME, KRE
BT RAARAE T ) —— 1R
Bt 23R4 2023.01.19

3 (mEFLEE ., BRRER
—A A E) % BARLIR KA
Jo— — B B ATIRE D
2023.01.18
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ZHESHANG SECURITIES

1 RKBA2: ATREREK. NWHERI. FRmLinhk

I W EARATLTIF N, RIFEILATIRE RAVTRT 2022 £+ B T L SART AR
PAEU 2000 1270, 2024 FA4 LLF) 2199 124, FH AR 6%-8%. H i & EA¥EIK
HHRETEEM, £ B LKERIMREAAH B 30%-40%, T RKEGIRI 0.

ZHE TG, ORFIRIR T LAKRA ZRL, NEMERBRF=EATLER
BATE, BB KRZEERK, FitART ER2¥5H2RA. SF N8 BRILAPF (2020
FnE) T B R A 0.45%), KAV FAE) 2021 £ 3% b A FIL 0.46% (2021 FHAH 8.331C
), T 2022 7 & F X F] 0.46% (TR 2022 FN 5] BNIA 8.89 12T ), M 2024 S
Wb EAEFIAF] 0.77% (FRt 2024 £ 8] K 17.00 1278 ).

RIERBBALA B, N BATHAFE, FE7 0L, BRHEZ)ARAL N

AT,
A1 REHKAZ: ATLERGK. D& ARt FEEEEE
BHEE SRR 2021 % 2022 % E 2024 § E
¥ B Tk J AT HPAR (1) 1795 1921 2199
FLEREE P E Tk ST HAAE % 10% 6%-8% 6%-8%
#@A%%@Eziggg%iz%iigiA. 30%-40% 30%-40% 40%
WG RRH PR RAY T 37 & A F 0.46% 0.46% 0.77%
P oo 5 e LRV OERTT IS o PR S
Bk HIBRBR G TRALA A RERSE CRERESL (RAMRMRE PPT: B AKX, AR, &6 TS AAK) 2022

F7A 88 ). EIRRE (EIFRES (RARN: 2@ vE I LAAAK: B AR, Rl R, SERED) 20224574 88)
FARIR: e, hEMAFD AL, W EAERATR AT

EEMEN, wWKE ., 25 REER, FFFHRERALEE, aE) ARG KE
W =KFLE——HBTLRE. xFITLE. ZFTLE, £PERELF QETENK.
BRI RAKEL. R4, 25, WK R, ASERSF.

R2: ZRILREMB/AAE TEEPILE

ILRARK 227 FRH% 7= B 1]
HARAT Ak L R rpA FFARAT A

HEBLLE R 2023 4

AT LAk 7] AR, BAFER  BEEAL. TEK + 2% 2023 F

e Tk R Ehulasmat. BRI L E 2024 4

FoRHRIR: A, HTITERBR AT
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ZHESHANG SECURITIES

K, Rk =L KIXF) ).
1. AT LARFEB/AA B BERE”
1) HBITRE: #FExtr 3.50sr KEFEA. 372 FrhREAK
2) RFT T E: #%F Gt i 2.8102 7 KEHBA. 149 FrbiR Ak
3) B LAk A % e A 22.5 ek S Ak
2. AANIPO ZEBAEABE™, i 40 TR K=, 1 HrhFHLR a6t
3. =AM AN FERERE, FRAA R
&3 RKHBAR: FEMA . HBOR B KT, 80T R

JERLEARRT 2022 69383k (5 R)

AR 2022 % E 2023 # E Btk
P leait (A ) BRETLEAR (Feb) 80.45 133.49 (66%) 195.96 (144%)

FHRIT AR (fT2F) 9.02 15.33 (70%) 15.33 (70%)

BRES R (o) 37.47 37.47 37.47

REHE (k) 19.17 19.17 19.17
?ﬂﬂi(ﬁjggi%ﬁ&maéﬁﬁﬁﬁ(f%) 1.56 1.56 1.56

H: FHUASR (Fh) 1 1

HE RETRE (Fk) 40

FHEAR (25 ) 4.73 4.73 4.73

FHERAA (L27) 4.29 4.29 4.29
A8 M A BRERE (Tvk) 13.73 13.73 13.73

REHE (k) 5.01 5.01 5.01

BB (Fek) 3.51 3.51 3.51

EHEAR (o) 0.4 0.4

FERR (LxF) 3.06 3.06
HEITLE BEF (k) 23.03 23.03

REFE (FL) 13.03 13.03

RER (Fed) 1.11 1.11

FHREAR (L% ) 0.04 0.04

FHERR (fLF) 2.8 2.8
ATk A REFH (L) 13.68 13.68

BB (Fok) 0.52 0.52

BB (Fek) 0.67 0.67
AMILE (—) REFH (FL) 14.98

BB (Fk) 7.49

TR kR AE AL, HRAEATR AT

tR A, NG FREAPAE) . BRESFREEH. SAFRY K, MARBHEILE
2y I e R A 2 | A 2y, e i Fanmz;”&?f[ﬁ, N \;]F/\%E’LTLJT.EZ?[‘ 3‘4775*")%%&&
R W
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TR IEAT(301286)/ 3] LT

2 W FE 1: TR IE 2023, 2024 5 PE 47 27. 224%

A4 TAAARIEIE 2022, 2023, 2024 F PE -F ¥4 5 A 36, 27, 224%

JaEAE (fat)

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E

28] WiE (feu)

Linde 11,186 244 293
BALE A ER 5,675 195 211
TEML S 4,226 136 155

AREAY 369 11.9 157
MERA 93 1.4 2.0
Ao AR 102 1.3 2.0
B IR IR 98 1.8 1.5
B FAM 110 1.7 2.5
He AL 260 3.3 6.4
R A 422 8.9 10.8
33 A 197 8.6 9.3
o XAE2 48 1.5 2.1
TERAHL 106 1.7 2.6
Fai A A 36 0.9 11
1

337
221
171
18.7
3.6
2.6
3.0
3.7
8.5
13.3
10.3
3.1
3.9

370
232
179
23.1
4.7
3.8
5.0
5.0
11.2
15.7
12.3
4.0
54

46
29
31
31
67
79
54
66
78
47

38
27
27
24
46
51
65
48
41
39
21
22
0
51
36

PE

33
26
25
20
26
39
33
30
31
32
19
16
27

27

30
24
24
16
20
27
20
22
23
27
16
12
20

22

PB (LF)

3.6
35
4.2
4.6
7.3
6.4
6.5
3.6
4.1
54
2.7
34
4.7
3.0
4.5

#% ROE
(2021)

8.7%
13.1%
15.5%
16.3%
12.8%

9.4%
22.1%

6.2%

5.6%
12.4%
11.4%
11.0%

9.0%

7.9%
11.5%

&E 10 BPRAROEZE 2023 43 A 15 Bk

HE 2 RS BLESFR. AR R B2,

Bloomberg —# T 4.

F#tEkK: Wind, Bloomberg, # 7 iEAHF5FT

Hottdr B 3] AT KR wind —E TR Hpbig s3] BN )RR
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ZHESHANG SECURITIES

TR IEAT(301286)/ 3] LT

3 2: EHAINE) EIFAFE R FHFRAESLILE

202246 A 27 B, EFANE) s N IEREEK. EREHARMSZAKT EiR 6
AR REHE 152 B R%, RN E) RRZENE A KPETIMEGIAT. BTk 1.88
TR H, TR O R

202249 A 28 B, EdoaElnd: nNEFEERRERA. FREHAZ L. NE S EEESF
FHRE X 3L HE N E) Ay, BiHgEFRE KT 36 R, BRG] A AEMEA KRR LT
=91, Rt 36 B RS, IR G EET K.

20234 1A 48, Ednadnd: NEBEBRBREA. EHREHAFEALEZLELESF
EhE R oM RNBELEFENZEEA) BB EET 207 RAESRHT40%
FE. BT 21 B RIEH, IR R K.

20235 1 A 178, Edaand: aadERRA, RREsAZI L, »a8 g g
FFIE R HF NS Ay, BB EFHERT I 7R AERG T2 7K. Rt 27Kk
W, BIFTRTERTA.

HAIEH TG, A5 REABRL—HATH AT R AL 05 K] o3t L 2
89.83%.

A5: UG RAEAFBIEHHILILE

ARt ERAR HRBERE ZFEFEE
202246 A 27 B IR A FIRABABA KT & 1.5-2 7 1.88 7 &
202249 A 28 B MM A . EIEAMKIL. AE) 8| B 2EAFM  RIKTF 36 T 36 F K
20234 1 A 48 FEREA. FEANTIL. A EATHFRENFE20-40 7 K 21 T
20234 1 A 17 B #BRA . FHEANKIL. 28 S ELERFM 125K 27 &

At 58.5-80 7 & 60.88 77 &
ForbR: A8 A, WRIEABER BT
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ZHESHANG SECURITIES

@ ﬂﬁ ﬁ i.iE % H R B (301286) 2 8] &.5F

4 W 30 A8 )T R IR T AT ko B b3 34 T b
A1 A8 & RS T A o 75 i

2 2@5 B en w= -

BEFMESEZFHERK, AFEERENESEFRFHFSNTR? REMAHRNE, 25
STLEFER!

i Irm18424265 - 2023-03-14- &8 5

i FIER [301286] P

EMREE, BF, AR 2RSS TEMBOR AR, R ESE. Yotk
RS B BIF R AR T EEAMEH R, B2 DI SIMESIRSEED, EFSRmE
A L =R A AN, ARENSEITTLRH TEEE, SRSARE. FRELASITe
EMXARAE, REHRR. F5H. BFES. EUESD. FESEREWRRESR R, BSEAH
MI5SE, !

MIESASIE]: 20/ \adAT w1 A NE w KE

FTHRR: AHHFE, WRIERAFRIT
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TR IEAT(301286)/ 3] LT

AW FE: ZKRETRME

F 7 AR Al A

(BH7) 2021A 2022E 2023E 204E (B7A) 2021A 2022E 2023E 2024E

vk 361 647 705 go3 BB 833 889 1214 1700

g 124 190 177 212 EEARA 505 600 719 910
R TEX S 47 90 90 o0 BLALEAM Ao 7 5 7 10
B 102 177 237 308 ELREA 26 28 36 51
BCYTR SN 10 52 34 se  ERLA 47 49 63 85
TR 16 21 23 30 AARA 0 0 0 0
#5%t 40 52 65 78 MHRA 17 21 17 2
b, 2 65 80 100 FBALAK 16
FABHFF 1130 1349 1570 1791 ARMMERSH A
L A 0 0 0 o HEAKE
RAHER 0 0 0 o FesEikE
B 511 869 1124 1309 ELAIR 222 186 370 617
A F 7 29 31 34 35 EAIML 1 0 0 0
BEIA 341 169 87 70 FIAEH 223 186 370 617
b 249 281 324 378 PR ) 35 70 116
F= &t 1490 1996 2275 2684 FHIA 181 151 300 501
Ah S 294 348 507 685 URIBASE 0 0 0 0
5 0 0 144 277 VARAANE AT 181 151 300 501
FLAT#K R 72 90 108 136 EBITDA 324 252 453 724
FOM 2 ! 0 0 o EPS GR#THEH) 0.45 038 0.75 125
Hhe 221 258 255 271
4k 3h3h Rtk 381 177 176 166 EEM G
K HfEE 345 110 110 110 2021A 2022E 2023E 2024E
b, 35 67 66 s AREED

fifeaeit 674 525 683 gs1 BB 13.56% 673%  3659%  40.07%

D HE AR A 0 0 0 0o ELAIH 2324%  -1627%  99.03%  66.83%
AR B R AR 816 1472 1592 1833 BB AAIR 2286%  -1644%  99.03%  66.83%

Ao B AR 1490 1996 2275 2684 KA
A% 3930%  3247%  40.78%  46.48%

NERT R BAIE 21.68% 16.98% 24.74% 29.46%

(A7) 2021A 2022E 2023E 2024E ROE 24.86% 13.19% 19.60% 29.25%

ZEEHAER 121 97 313 469 ROIC 14.52% 931%  1521%  21.42%
AA)iE 131 151 300 501 1EfREEA
16 A 82 45 67 g4 KRR 4526%  2628%  30.03%  31.71%
553 A 17 21 17 24 ARADLE 7434%  50.77%  60.03%  63.84%
S RES 0) 0) 0) o) RBE 1.23 1.86 1.39 1.30
TEFEL) (15) (89) 45) (115) EHLE 1.09 1.71 1.26 1.19
*e (143) 30) (26) (2s5) EFERS

BREHAER @13) (289) 267) (283) ERSAEE 0.68 0.51 0.57 0.69
AL (306) (243) 263) 81)  ALMIRARAER 8.59 6.40 5.77 5.83
KA 6) 4 (1) (1) AMRREEE 9.56 743 727 7.45
HAb 99 45) 3) @) HRABHF(T)

HREHAER 180 258 (59) (150)  FRUKA 0.45 0.38 0.75 1.25
R ILES (99) 0 144 133 BRz2EAE 0.30 0.24 0.78 1.17
IR 345 (235) 0 o EMAKFE 227 3.68 3.98 458
H (66) 493 203) (283) fLLE

P A B 87 67 (13) 35 PE 54.44 64.98 32.65 19.57

P/B 10.81 6.66 6.16 535
EV/EBITDA 1.12 39.14 22.08 13.93
GRS R BT
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ZHESHANG SECURITIES

FRFFEHAA

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

R UE & 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,

HAE B RN ANR 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 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 BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTE, EFH S RIRE P 6915 &Aoo E NATI L4, STRRNF 4 A NOETE G, MHFRAFFTFTR. 2

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 VA KNG FTAT, ABANE F P @I, (ETHMRANATIFEATH XL 4. 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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