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VAREEFEIEC 26. 6% 2023 EHFNTSLIVEIUIN 69.8 27T, [EELLE
1 23. 6%; SEENVARPEFE 4. 2127, FIELEK 26. 6%, DIRRE, Z4l
SR BRI FATFHER, YEIRSSTIUIA 66.9 27T, [FIEE
B4 23. 0%; ZAEEMIEED BEMEEEAESEIN, F=ErR S
YN 2.8127T, [EIEEIEIK 30. 6%,

RHHEEEES, ™hiRiaES. 2023 EHFENBREMATIZRRIE, SSIE
BEEAREL 19 27T, FEigk 18. 3%, HhE =SB HFEEE AR
417 125t, FRELALTE SEEEB 55%, &(ZF 2023 EEFKR, AREEIN
B 2011 4, BE@INA 3. 3ZEAK, EFREFE=FTMENEEEINA
2. 19ZF 5K, &t 66%. ATFE—FNET B HEFHHIREEE D,

FEFASEIEEANE 1. 99 2F 5K, &tk 60% ARFHEISFRFRTFAR
sl 2023 AU SRR SISO BB, FRTAREEE
WEZMERTEMRLR, HRMBH—SEM, Fghaz, EXE.,

BT B EB1

‘il EFEERSREA. ERlEELE, 8F 2023 EFEFR, AREES
mInE 61 4, EREANL 346 AESK, HPQARIBEHFWE 314, Fit
EIFERBRABEOFEmMA 531, F=AmEmEmE 5 1. E£5FF
YR EEWSFE, AFRFEMLEEEE. Wt 2.
SE#Eails, SrTHHEmIRN 48.86 AEAXK, B E 2023 LHER
SIREEEN 97%.

MEHER: WA FABTEATT; AREEETUEKARIE; EFERTIT
BT, ERREHEA KT

BHEEW: NEMEARSYMERL, IEHENE, EFTBREHRE,
BARBEAROZEIARE, KRRABEHFEZHETITIAEFRNEM.
it 23-25 F£ARVARESEFLES R 7. 3/8.8/10.1 127, FFRLEPS 435K
0.69/0.83/0.95 5T, TR PE SRIA 22.7/18.9/16. 4X, H#EFF “EN” ¥R,

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

BN (BAT 10, 591 13, 024 15, 954 19,113 22, 458
(+/-%) 22. 6% 23. 0% 22.5% 19.8% 17.5%
AFEER T 513 594 729 878 1008
(+/-%) 17.9% 15. 7% 22.8% 20. 4% 14.8%
FheWE (T 0.48 0.56 0. 69 0.83 0.95
EBIT Margin 8.1% 6. 7% 6.9% 6.8% 6. 6%
BRFEEZE (ROE) 5.9% 6.5% 7.7% 8.8% 9. 6%
m&ZE (PE) 32.3 27.9 22.7 18.9 16.4
EV/EBITDA 27.8 27.5 22.8 20.5 18.8
g% (PB) 1.91 1.81 1.74 1.67 1.58

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRR R R E

NI - WHRAT

B - B~ RS

IESE 3 R0m. (£88 iEHES#HIE: TEH
010-88005315 0755-81981019
renhe@guosen. com. cn wangyue | e i@guosen. com. cn
$0980520040006 $0980520030001

ESSHRIE: T8
021-60893314

wang j ing20@guosen. com. cn
$50980522100002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(BERME (001914.52) - EReEiEK, BREHEHEHER)
——2023-03-21

(BERA% (001914 S2) ~H\H EIH 77, REHBRSHHE)
——2022-12-05

(B4 (001914.82) -lrEE7a, ERTHESRESWH
TNFF Y ——2022-10-27

(HBEf%& (001914.82) -YEWESBFGENRA, HBS5RE
FEHER) ——2022-08-29

(HBER&K (001914.52) -WMFTP L 67%AR4L, FHRIAEIE
ERI) ——2022-06-17
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VAREFIEEK 26. 6%, 2023 EHEFENTSNIME MW 69.8 2T, FEECiEK
23. 6%; SCEQVARESFE 4.2 27T, FIELiEK 26. 6%. DRRE, Y EIRTE
EIRWEFARHR, PEIRSZITIUIN 66.9 27T, FEEiE 23.0%; 5%
EERWEET BEmEEHERKL, BEEREW SN 2.812T, [
14 30. 6%.

E1: ARE TN R IEER E2: AREAEEFERIGE
— EUEA (250D [EtE T E5F]E (250D [EtE
140 50% 7 60%
20 40% 6 40%
100 30% 5 20%
80 20% 4 0%
60 10% 3 ~20%
40 0% 2 —40%
20 -10% 1 -60%
0 -20% 0 -80%
2019 2020 2022 2023H 2020 2 2022 2023H
FRRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESEFMRmEE
E3: AT E BN R IEIR E4: NRIEFERRN R IEER
IR (fZ5T) [EtE — % ECETRW N (f27T) Eil=#
140 60% 7 40%
& 50% 6 30%
- 5 20%
00 0% 5 .
80 4 !
30% 0%
60 3 108
. 20% ) J
40 2 0%
20 10% 1 ‘ -30%
0 0% 0 -40%
2019 2020 2022 2023H 2019 2020 2021 2022 2023H
FRKRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESAEFMRmEE

RAHEHEENTS, HiRESh. 2023 FRENTTEMATIFARIE, SSUMEFEE
BEEL 19 27T, FELLiEK 18.3%, HAE=FMBHMEERESRTA17 2T, T
FRVAETE SEE#B 55%, #(F 2023 LHFR, QAREEWE 2011 4, EEEA
3.3{2F K, HFRBE=FNBEMNEEEINA 2. 19 2F K, Gt 66%. AFH

—$NE T BESEFUREMME, IEHEWSEREINE 1. 99 1Z$7‘iﬁlé HEE
60%. AFIEFEMASIRIFRIFE R, 2023 FRFUN SERMIETR S UT\ B
EBt, FRATEHELESMSREMELR, ﬁwﬁlﬁﬁﬁ—miﬁhu, FHE
A, EXZE, BRFERB LEED

AR ERLSRA. EREESE, 8F 2023 EFER, ArEERIIIE
614, EIEEFUL 346 FFHK, HPARBFNA 31, ZHEETRIRFAARE
OFALIE 53 1, F=FAmhEmEmE 5 1. ERFElHAREENSHE, AR
AN EEERE. Wt FER. EFEFESMIE, SATHBmRA 48. 86

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

FEAK, BZF 2023 FEERDEBERR 97%,

RIeIRR: AR ABFETT;, AREEEFREKAETH; EFERTITEME;

BRI EHE A KL TRER.

WABEW: NEMEAREMELRSK, UEHENE, EEIESRESL, BAT
BElOEFEALHhRY, RKRERARFFEZGTITISBENER. it 23-25 F4
AAREFED RN 7. 3/8.8/10. 1 127T, TR EPS 435149 0. 69/0.83/0.95 7T, XKL
PE 953 22. 7/18.9/16. 4X, s “EN” 145K,

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2060 3167 3911 4756 5392 ERA 10591 13024 15954 19113 22458
RZUTFRIR 2193 3283 2623 3142 3692 EEA 9133 11482 13944 16667 19448
FHAE 1390 1164 2301 2759 3251 Bl &N 92 87 128 191 404
Hitbmahs e 189 233 957 1147 1347  SHEER 87 71 160 191 225
REEZEH 5832 7848 9791 11803 13682 EWER 387 469 577 701 812
Bl & 565 660 690 664 621 LA 38 48 51 66 78
TR EFREM 21 30 27 24 21 ILE=E 3] 132 94 23 22 10
BAM B = 10297 9209 9209 9209 9209 B 4 45 0 0 0
BERERARNMESE
K HARR IS & 50 68 68 68 68 & 217 61 0 15 0
AR 16766 17815 19786 21768 23601  EiUgA (236) (102) (51) (66) (78)
EEHERRZ SRR
faf& 403 181 700 1000 1000  EdlFE 745 825 1072 1290 1481
BT ERIR 1041 1704 1917 2299 2709 ESNEWE 2 3) 0 0 0
Hitvmanatk 3161 3530 4419 5301 6242 FBRE 746 822 1072 1290 1481
RaEpABET 4605 5415 7037 8600 9951  FRISHEA 294 253 375 452 519
KEIER R TR S 2124 2242 2242 2242 2242 CEBRERIRE (60) (25) (32) (39 (45)
HipKEItAR 1461 847 847 847 847  VEARTEATSFIE 513 594 729 878 1008
KHfaGET 3585 3089 3089 3089 3089 HERER (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 8190 8504 10126 11689 13040  %FiE 513 594 729 878 1008
DEBRRNE (86) 161 145 126 103 BEREES 113 (41) (69) 0 0
BRI 8661 9150 9514 9953 10457 IR 36 46 77 79 81
BRSNS 16766 17815 19786 21768 23601  ARMEERHIK @17) 1) 0 (15) 0
55 82 FB 132 94 23 22 10
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) 55 555  (166) 97 109
BRI 0.48 0.56 0. 69 0.83 0.95 HE (142) 29 53 (19 (22)
BRRLF 0.25 0.29 0.34 0. 41 0.48 REFANULRKE 358 1122 624 1019 1175
FRR R 8.17 8.63 8.97 9.39 9.86 HAEFX 0 (158) (35) (35) (35)
ROIC 5% 6% 7% 8% 10% HE#AMESR 0 0 0 0 0
ROE 6% 6% 8% 9% 0% RAFIHASRKE 74 (175) (35) (35) (35)
EXES 14% 12% 13% 13% 13%  IREEMRLE 0 2 0 0 0
EBIT Margin 8% 7% 7% 7% ™o e (520) 118 0 0 0
EBITDA Margin 8% 7% 7% 7% 7% IAFREF, FE (266) (306) (364) (439) (504)
1 9N: 313 23% 23% 22% 20% 8% HEmMERESR 898 534 519 300 0
KR 18% 16% 23% 20% 5% BAFHIER (674) 160 154 (139) (504
BERER 48% 49% 52% 54% 56%  DERTER (241) 1107 743 845 636
Bx 1. 6% 1.8% 2.2% 2.6% 3.0% M ASHETIRE 2302 2060 3167 3911 4756
P/E 32.3 27.9 22.7 18.9 16.4 =HESHEARKE 2060 3167 3911 4756 5392
P/B 1.9 1.8 1.7 1.7 6 flrEmRNER 0 1043 588 984 1124
EV/EBITDA 27.8 27.5 22.8 20.5 8.8 WIEEBHNER 0 1696 1092 1270 1118
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
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：公司营业收入及增速
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