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$RECERH (002126.SZ) 2023 £EchIR iF

PRI R FIRE DR, REER~RE R

BIDW R

FEERITERME, SHELSEE, BAMYRREE. RERMHM 2023 £
FEFTIMENWAN 52. 62 1Z7t, [FEILE+36.1%, SLIVYARFAFE 2. 85
e, FEE+117.1%. ARMSIEKERET: 1. ENEREEKREN,
EANERPITEREM, MEEAZE. EER A FELLEK 18%; 2. #
RERREIT RN, e BAREA, BR&EAIEHA; 3. TURRA
WEHRRIRF, HEREHTE. 202302 fHEEFIF 20.91%, [FELE
+1.06pct, IREE+0. 73pct; VAR EFIZ 5.86%, [EEL+2.48pct, IfEE
+0. 89pct. NFLRAHERFE “EBRE, FIHERER" SEEZNG, #
EBMEERR 2.0 BIREFZE, MEMEAENIERE, BFEEDREA.

FRERUS A BHIRFFSIEK, EPSMNIEEMBEEER, RARMLHIE
BENFRERF . ARRER ShRERRR . SRR i
WE, MEGERBNEAR, RARENEESEARTFN. &R
H, AREANNERL E#/~, FERARRIT, TEEMEE
R EERSEMRIR M, X 2023 10 B/, BHINERFLT
TEasTRBEINER M~ &E%, ET-FER~, TEREILEER.
BET EAEMRALRE, WRIZFERS”, RELEZFPEEL
AR FERIREIR, EHARPREEE AR, RRERISHIAE., BiiRLIR
ErrEE, MEEZWONAMER. 2023 £ EFEARFEREHMNE,
NRIFRIH R Bk TR S E N 36 27T, Hp#rgeiRl 554
2817, BFSRERAERIZAN 52T,

ZRTARRAWS, FHRFERKR. T &kRA L3 FLIEU 3. 09
7, FEEHEK 41%. W3 “BFrSRERAEERFUER" , EFFRE
THRRH, B¢ RfERFEARRREEERRITE ., ECBRIRiEEE
HREBBFRUE, ZBFMITEFEFBANLERBRARE. HILE
BEXNBEEERBRAR. QRAREKEAREPVRERFES THEER
FITEEMNL. it Tl kRRASHEEEFHZELISNREFSIE.

BFTNSHE: ERBFITN, R “IN TR, FUMAE] 2023-2025
FVARBATEFE 6. 02/7.96/10. 20 1Z7T, [EIELIBIK 57. 0%/32. 2%/28. 3%,
StRL PE 433 23/17/13 18, #E4F “IN” 14K

MR : FRERAEHEN LI, 1T RS MERINEE, RR ke
B, fEERIREE, MEREE, BERRMEE.

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 7,816 8, 480 10, 822 13,220 15, 499
(+/-%) 23. 6% 8. 5% 27. 6% 22.2% 17.2%
FFEERT 220 383 602 796 1020
(+/-%) -31.5% 73.9% 57. 0% 32.2% 28. 3%
FheWE (T 0.28 0.48 0.76 1.00 1.29
EBIT Margin 5. 6% 5.9% 7.6% 8.2% 8.9%
BERFNEEE (ROE) 5.0% 8.2% 12. 0% 14. 6% 17.0%
m&EZE (PE) 62.1 35.7 22.8 17.2 13.4
EV/EBITDA 27.1 25.1 19.6 16.5 14.2
g% (PB) 3.11 2.93 2.73 2.51 2.28
BRERIR: Wind, EfSIESRLFMRATUN i EEREERSEMEBERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CEREERRA (002126.SZ) —FRIRSEFIIFTRLG 113%-128%, HMETR
RS EFHR) ——2023-07-11

CEREEBRMD (002126, S2) ~—ZFFVARESFIFLLIEK 81%, PEAX
HHRREM) ——2023-05-04

CEREERRA (002126.S2) ——FARFIIFIALG 71%-85%, PEAILRL
RBEM) —2023-04-16

CERECARAD (002126.SZ) —2022 EYAEF4EFHFLE 63%-77%, B
MBENFFEHRFA) ——2023-01-16

(SREEARH (002126.82) -2022 F=FRAIT-BFIGENKE,
FaEiRl 55 HEERFA) ——2022-11-02
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SRR E

R ZHE, TAFLEEE, BWRELXIEEK. A7 2023 FHFEL
WEAYN 52. 62 {2t iR S TdE LFR) , [EEE+36. 1%, FuitsLIty3&80%F
i 2.851Z5T, [EEE+117.1%, FUItSEINFNIEARTAFE 2. 59 2T, [EEE+178%.
Hrh 202302 SEEE NN 27. 07 27T, [EIEE+49. 4%, EREb+6%, SEIPVAREEFE
1.59 25T, [Etk+158.8%, IRtE+24.9%, SCIRFNAEVAEFSEFIE1.48 12T, FEEE
+164. 1%, IREE+34. 4%,

ARNMEGHEKBET: 1. ENARESKER, B FREEEREPITRFE
#Em, EREAZETI 2023 F£ EFFFHE A RISER 196. 7 FHEF 197. 1 Ak, &
14K 16. 9%F0 15. 8%, ¥R A RIEE K FSE W FILL SEEREGFIE K 2,
MR EIT RIFERN, mRAARREH, BREHFERA; 3. TIRRA
W EIERIRF, sTREWSAFRLL LIS EK.,

AUKE, BRAEYRREEZ. AR LI ETIHEEERNZER 20.55%, FE
+0. 18pct, IREEL+2. 77pct; YARRSFIZER 5.42%, [EIEE+2. 02pct. 202302 $EEEF)
Z 20.91%, [EEE+1.06pct, IREE+0. 73pct; VAREEFIZR 5. 86%, [EIEL+2. 48pct,
IFEE+0. 89pct. BMUR, LHEFHE. B, k. UWSHERESHIHA 2. 09%,
5.40%, 4.56%, 0.84%, [EEt—1.39pct, -0.41pct, —0.04pct, +0. 07pct. 2023Q2
HE.ESE L S ERESRIH 1.99%, 5. 55%., 4. 58%, 0. 21%, [EEk—1. 35pct.
-0. 40pct, —0. 54pct, +0. 22pct, IFEE-0. 20pct, +0. 32pct, +0. 05pct, —1. 29pct.,
HERATREER=-GHARTIZE R, WEEARL EAZTERLH
LR A FEREAR L

NENRANEH S FEEEE, FUPRK BEEZIE, #HEHEEERKRR 2.0
BIRELE, REPNER T =ZREEAZNR S "SUNELERER" I
NHZEREESFFHIRFIRE 50%0 L) |, fNSRFEARIEHIEE.
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FRIRIR: Wind, ESIESEFMAAEE

FRIRIR: Wind, EfSIESFEFMSTAERE
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E3: ARVIAREFE (2T, » E4: ARIEEEFEEFE (2T, »
— EEEFE (Z7T) ——@Bl (9 — SR (1Z5T) Bt (%
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FERIKIR: Wind, EfSIESHEFMTTFAEEE

E5: REEFRSEH R

FRIRIR: Wind, ESIESEFRATEEE
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FERIKIR: Wind, EfFIESHEFMTTFAERE

FERIRIR: Wind, EMSIESEFIRATEEE

ANF] 2022 FRACEITRIIRFARESE ., 5% U RTEHIT 388 A, BT
BFRRNER . AORBEBUEET RIS TS FERNEIZNE S 55%, B,
FF 2022-2025 &, ABEWS HIAETF 90, 108, 130, 150 12T, VAREFE
TMEF 4.0, 5.4, 7.8, 10.51Z7T.

T 1: 2022 FREBUBED TR

Tt AESEFEE Bl MHEER (AT
SR E 55% 45%
DL S 2022 ﬂE_UEI%%IJ;‘[‘iJ?MﬁE:F 202_2 FEWPNFETF 90 1580, 52
40127 izt
5= T 2023 fﬁ_ﬂﬂ%ﬂi[‘ﬂﬂﬁﬁ 2023 FEEFNFETF 108 1794 67
54127t fz7t
— 2024 FEVIFPEFERETF 2024 FEEWRNFETF 130
E=/MTHUA 7 8105 o 1191. 09
L 2025 FFVIRPEFETET 2025 FEWHANFETF 150
SN TR 10.5 2.5 P 641.95
FERERIE: ARIAE, BSIEEEFRRER

B BFEIER Z IFHIEFZ AR RT THT B &
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2020 FENBIFRERITRER T 1+4+N I RIRR, Hd 1 AFGERAEIERS,
4 B EMER . AL ENRERIER ., TEHEER, EHEFAIERES, N
AR, KA. PTC, R, . EERFENMH. AFMNE—IRAETIRGH
MEZRLERGERERBAR, BRARENEESEZEZEN.

Fﬁgﬁﬁﬁﬁ Eﬁﬁﬁﬁj?’f#ﬁil\ tiﬁ\ UJ?F\\ ﬁﬂjt\ 51;5].:\ f_?E\ f_ﬁ\ ﬂ:ﬁ\
m)IFERFARFME~EM, HEXE. 2R, Kl K=FEFEMLY
R FRsE PR Rt

ERE LAY 7, AR 2023 F 7 A4HASE, AEARFERAEEAERLE
SRR A A (BRE&M) 1235 32,500 A, ATFERIJEAEMER, =
ERTHaFERBEREE~RNE,. SAEAEE~RNE. REHME. £
BEEHIRBPHFGEERET IR, SEMER, RAREREE G AR
BEE, FIHREFIFE AT 2025 £ HEEWRANTIL 16. 75 ZT AR .

FH 5T, HEEY 14%.

NE)TF 2017 EF R EFEERI S, 2018 FHIRRFBARARE S, 2019 F
RETERRAKASRES, 2020 FHESHHRNAME, HERAER~SR,
2020, 2021, 2022 FNBMERAEREEFRHEENTH N 291 HE. 499.79
& 1448 FE, WASH 28912, 8.381275T. 17.23127t, HEWIRALE
FENHH 5% 1%, 20%.

1. HRERREREE U

2023 4 ERENFIRE T IR EEAEE ARG RBIDSEIER, L TBATHE
RAERIRE, FEMRACMT. FARRESER, ERBERSIASERT
ERER, BRI E SRS R RNERRRZITE.

2. IAESIEERAEESE

2023 £ R NTIRIS T REREVAAER, RIBHTKE A4S, hEETSA
R,

3. BFSHBASEN

2023 F LHENTRETRES, FX. BUSEEAARRIEEARRITE, 1
SR ERAE R RS TERANE, S TMITZEAEARTERSRAS. A
37 R R T B AR
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2021 FRARFIRE BRI R RARRAEER @, EREFSERNTE . AL E,
fikge. MOk, HIE@E. L. PRTF RAARTE. BEPLOFIE
RETHRFMA R

By, AT RRARR: 1. ERBIRERART . RERR @K MR AR
FAFRIST R, WAFEFPHETE,; 2. ESEPEE~EMSEMR, B
FREE. BFKE, it EEZFIEMERFTERMTERK; 3. H5E
WMTRREHBEAE. ROLBEERGIMEFRANAF =R & L ERFLE
S 4. BERFLRRFE, ARNREERBIEFLIRIRA “BRR+RL”
MERAR, BRIERMERABEFLRERZES THEPEITEEDNL.

EFﬁlL SLHEW 3. 09 27T, ﬂttiﬂﬁ{t 40. 5%, ?ﬁﬁ'I_IL&EFﬁf*uuKﬁEEF'E’]

TENFREFR SRR,
E7: #Fesus: TR, RA~RERT

HRERERSNTR HENERRTR BAOMENER m*ﬁﬁﬂ
BRI KART= A . } W
%f o LJ RSP OHERS
Aidstii44nite AR SR

Qs C

j RS

ST AR

FRPRIR: RFAE, BEIEREFMRAEE

BFTMESRITEN: SRBFITN, EF “IN” TR

REFRERA S E, FHEAEBYANSHE, T RRRAMENEFEE .
2\ A 2023-2025 £ VA B B A 8 % FIE 6.02/7.96/10.20 2 T, R &
57. 0%/32. 2%/28. 3%, SRRUEENFIN 0.76/1.00/1.29 7T, XPEL PE 538 % 23/17/13
&, #HF “IN” ¥R
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F+=2: BEZEABMEEEEER (20230825)

AT AT Eo:d W& BHE EPS PE
[T} B R (&9 Uz 2022A 2023E 2024E 2022A 2023E 2024E
002050.5Z =& EN 27.7 1033.2 0.72 0.88 1.07 38 31 26
601689.SH  $AELEEH SN 68.6 756. 0 1.54 2.18 3.00 45 31 23
000887.5Z  FhERARH T iR 11.5 151.1 0.73 0.96 1.19 16 12 10
F1 1.00 1.34 1.75 33 25 19
002126.5Z  $REE% IAN 17.3 138.6 0.48 0.76 1.00 36 23 17

FRIRIR: Wind, EfSIESFEFISRHN
E: FTFRAREIEFI TR B Wind —H A
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o
fige: WMEmN5EE
#Enak (HART) 2021 2022  2023E  2024E 20258 FliE%k (HAT) 2021 2022  2023E  2024E  2025E
MERMEZNY 934 972 1000 1200 1309 BRI 7816 8480 10822 13220 15499
RIYIFRI 3256 3617 4447 5433 6369  EmA 6224 6798 8582 10473 12212
FERE 1481 1863 2005 2450 2861 B & B Hihn 36 42 50 62 72
HibREh R~ 817 1022 1132 1383 1621 HEER 341 279 335 397 465
RENFEEH 7223 8003 9085 10966 12660 EIERA 453 472 540 635 709
EE &= 3004 3512 4016 4270 4481 R ER 326 386 487 568 666
TR B REA 47 767 725 682 639 MK HEA 83 30 96 101 96
R R 850 847 847 847 847  HAEWEH 24 22 25 25 25
BERERARNET
KHARRAN IS & a4 394 434 474 514 & 37 39 40 40 40
BRIt 11989 13524 15106 17240 19142  EfbUg\ (448) (435) (487) (568) (666)
IEERE R R G &R
Faf5R 1562 1846 2055 2216 2107 EALFE 291 486 796 1049 1343
ISAREA 4014 4701 5583 6822 7964  ESNERE (7) (©)) (8) ® (€)
Hithishtafs 451 597 614 749 872  FiARHEH 284 483 788 1041 1335
REfiREH 6027 7143 8252 9786 10943  FRiSFiEA 20 34 79 104 134
KHIE R R R AT 5 828 823 823 823 823 AR 44 66 107 141 181
Hh kAt R 259 325 409 493 577  VARTFEBATARFIE 220 383 602 796 1020
KHn AT 1087 1147 1231 1315 1399 HDerikE (HART) 2021 2022  2023E  2024E  2025E
kGt 7115 8291 9484 11102 12343  &F5d 220 383 602 796 1020
DR RN 474 553 612 689 789 AEREES 3 5) 21 14 10
BRI 4400 4680 5011 5448 6009  IIAESE 332 372 358 414 462
GERBR A E R T 11989 13524 15106 17240 19142  ARHETEHHRK @7 39) (40) (40) (40)
55 82 83 30 96 101 96
AT S S EEHET 2021 2022  2023E 2024 2025 BEHEAEE) (122) (51) @9 @0 (225
B 0.28 0.48 0.76 1.00 1.29 HE 16 44 38 64 90
BRROF 0.16 0.19 0.34 0.45 0.58 HEFEJULR M1 705 900 1037 1317
SRS 5.55 5.91 6.33 6.88 7.59 BAFX 0 (s81) (800) (600) (600)
ROIC 6% 7 10% 12% 4 HERANSR (406) 205 29 0 0
ROE 5% 8% 12% 15% 7% BREESASE (480)  (630)  (811)  (640)  (640)
EXES 20% 20% 21% 21% 21%  BEMRE (10) 41 0 0 0
EBIT Margin 6% 6% 8% 8% 9% REEEK 44 (32) 0 0 0
EBITDA Margin 10% 10% 1% 1% 12%  ZFERFL FR (129) (153) (271) (358) (459)
L ON:-3S 24% 8% 28% 22% 7% HEemEmSkR 385 293 209 161 (109)
Rk R —31% 74% 57% 32% 8% MEESIER 205 @7 (62 (197 (568)
BERRE 63% 65% 67% 68% 69%  WME&HTah 136 38 28 200 109
BREaz 0.9% 1.1% 2.0% 2.6% 3.4%  BMASHHRE 798 934 972 1000 1200
P/E 62 36 2 17 13 #hHASNIREH 934 972 1000 1200 1309
P/B 3.1 2.9 2.7 2.5 2.3 plrEHRER 614 (92) 223 581 873
EV/EBITDA 27.1 25.1 19.6 16.5 142 waEsaisR 1043 168 346 650 675
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：公司营业收入（亿元，%）
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