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20.79%), VAEAHFE 2.22 1274 (yoy: —56.53%). &7 dkA, HESHA T 3%
BB 4. 734270 (yoy: +19.79%), bk 21.29% (yoy: +7.21pct); Atk ®: 010-80927632
RH 1500407 (yoy: =29.62%), FH bbb 67. 53 (yoy: =8.47pct); b ﬂ%ﬁ;2%22;;2@;21:‘;8202%28%‘;“
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qoq: +7.76%), SIYAEAF)E 1. 07 124 (yoy: —61.52%, qoq: —6.26%), A BN (L) 73.43
b TR E RS AT RIR, ARIENS G REFERELE, DL ey 300223.57
Ab S AT PRAGHEN T R) . 2301 &) BAR £ A F A 36.45% (yoy: —2.69pct ), o ;
AN LAE TR, 11 ISR LA 23, 50% (yoy: - A BE—F PR EHNRIEN (D) 112.98/64.75
11.88pct ), Akt B £4)% 36. 06% (yoy: —0.84pct), ALl LIEYG K £4) S EES 3,137.14
# 52.45% (yoy: =2.37%). KA SRR A BT 48,157/41,581
®  HRE A IRLE b A, S HE R AVERTE . 230 BEFHILAETSEM 2. 37 FIB A RTFAR(MCA) 305
127 (yoy: +270.84%), ZZZRTIAMNMERREZLZ SFT @O LERY,
RZEEHINARE R R Y T, ZFFEHNAREAH-1. 001273 (yoy:
-120.59% ), 2 A IS FIRFINAH TR, BHIZFEHIERANIT
B ELIB Y BT EL, 23H1 2NE) ARAFEN 3. 42 1258 (yoy: +15.26% ), & B0k 15. 41%
(yoy: +4.82pct), T EBZNE FH B 36.80%, 2302 AR IEA 1.78 1L
(yoy: +18. 24%, qoq: +8. 12% ), & % 15. 44%( yoy: +4. 63pct, qog: +0. 05pct ). Aaxt PR 300 RILE
o B ACARRIIER, F. EMERSAEFHENATYE. 38 30N 50%
PG A BN AR K, T20. T30, T40 ZF1H L3 FHER. AL 2% gl
BAIF 25 ik % AL 66, &8 7% X2600 5 F IRF 7 484]. ATEPAL, 20%
L. BRI SRR, S, BATRREE. R A e
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H % GreenPHY =S g = d,

o  BFHB NERENYHKEE HETENHT LR — kTS5 B,
NS E AN B S RIS R E A R A R RN E) XX
2023-2025 FAHNH 51.23/68.51/75.65 42T, 2023-2025 F EIAHE A L4 F 1 A6 SR b E (300223.57
6.38/10.03/11. 21 127T, 5 PE % 55.40X/35. 24X/31. 55X, 44 “H#5” +
e T PE A / / bdy R ot ET YIS TR NGRS EIS T

o R T FRIFLNE; FHHEAFLNGE; 7358 HR .,
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IR S 28] BARRE /AL TE £ E (300223.8Z)
B 5FRAF

2022 2023E 2024E 2025E
ERIT SN AP 54.12 51.23 68.51 75.65
Bk (%) 2.61 -5.34 33.73 10.42
Al (ML) 7.89 6.38 10.03 11.21
AFANEEE (%) -14.79 -19.13 57.20 11.72
EHFE (%) 38.56 36.85 36.77 37.01
5% EPS(7L) 1.64 133 2.08 2.33
PE 44.81 55.40 35.24 31.55
PB 3.15 2.98 2.75 2.53
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HARM: Wind, ¥ ERATIERFE L HAHENR: Wind, FERATIELFE L
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H&: ME5RRE

gk ¥iz: i ALRER ¥iz: A
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
LT IN 54.12 51.23 68.51 75.65 Z2EEHALK  -0.76 16.09 6.75 11.82
RIS YN 33.25 32.35 43.32 47.65 %A 7.79 6.38 10.03 11.21
B A A e 0.07 0.15 0.14 0.15 A 16 e 4 251 0.93 1.12 1.30
=RI% g 2.91 2.66 3.43 3.78 %4 R -0.40 0.00 0.00 0.00
Faah A 1.66 1.49 2.06 2.12 BHEBA -0.15 0.00 0.00 0.00
4% % R -0.68 0.00 0.00 0.00 FEFEEH -12.77 7.33 -4.90 -0.68
#EBAEAR K 278 -1.45 -0.50 0.00 e 227 1.45 0.50 0.00
MAMEEFIE 001 0.00 0.00 0.00 BREHALER 467 -0.80 -1.00 -1.00
A A H 0.15 0.00 0.00 0.00 FAR -1.23 -0.80 -1.00 -1.00
& b A58 8.14 6.47 10.17 11.36 KM 5.56 0.00 0.00 0.00
LIV PN 0.01 0.00 0.00 0.00 H b 0.34 0.00 0.00 0.00
R 0.00 0.00 0.00 0.00 EFEHALR  -0.78 0.00 0.00 0.00
A8 5 8.15 6.47 10.17 11.36 s A 0.00 0.00 0.00 0.00
P AFAL, 0.36 0.08 0.13 0.15 K AR 0.00 0.00 0.00 0.00
&A1 7.79 6.38 10.03 11.21 H b -0.78 0.00 0.00 0.00
VAL AR -0.10 0.00 0.00 0.00 A H iR 5.40 15.29 5.75 10.82
V2 BN A HAIE 7.89 6.38 10.03 11.21
b el % g3 ¥45: i T 2MHIE
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
AT = 67.95 72.96 86.45 99.07 BARE A
b 34.01 49.30 55.05 65.87 ERIES 38.56% 36.85% 36.77% 37.01%
RIS 5.16 6.32 8.45 9.33 kS 14.58% 12.46% 14.65% 14.82%
E SR & 1.02 0.56 0.38 0.21 ROE 7.03% 5.38% 7.80% 8.01%
FA K 2 0.54 0.32 0.43 0.48 ROIC 6.19% 6.56% 8.15% 7.99%
A 23.04 11.84 17.30 18.28 ARKREH
Al 4.18 461 4.84 4.92 FRRANEKE 261% -5.34% 33.73% 10.42%
RS F > 56.27 58.14 60.02 61.72 FLANAMKE  -12.73% 20.53%  57.20% 11.72%
KRB 0.02 0.02 0.02 0.02 A K R -14.79% -19.13%  57.20% 11.72%
B 5 3.67 5.54 7.43 9.13 B S
T = 7.21 721 7.21 7.21 #E R E 9.36% 7.72% 9.19% 9.07%
HAb 4537 4537 4537 4537 RALE 6.47 8.10 7.00 7.36
# =& 124.22 131.10 146.47 160.80 R FE 422 6.75 5.57 5.97
R R 10.51 9.00 12.34 13.46 B AR 0.44 0.39 0.47 0.47
AHIE 0.00 0.00 0.00 0.00 RO B HE 10.49 8.11 8.11 8.11
R A T 6.60 6.65 8.90 9.79 FAT RIS E 820 7.71 7.70 7.73
H Al 391 236 3.44 3.67 AL A8 AT
EAH fi Ak 1.12 1.12 1.12 1.12 RS 1.64 1.33 2.08 233
KA 0.00 0.00 0.00 0.00 HERZTAL -0.16 3.34 1.40 245
E: 21} 1.12 1.12 1.12 1.12 FRLA T 23.31 24.63 26.71 29.04
fi kAt 11.63 10.12 13.46 14.58 HE1E
Y H R F A 0.36 0.36 0.36 0.36 P/E 4481 55.40 35.24 31.55
VL3 &> & 112.23 118.61 128.65 139.86 P/B 3.15 2.98 2.75 2.53
S Af AT RAR B 124.22 129.10 142.47 154.80 P/S 6.53 6.90 5.16 4.67

HAFI: Wind, F EERTIERFLE L
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238 EAFRAE /LR A E (300223.8Z)

DH IR BN BARE

B, LR RFEFHEFIEME, THRRKFIFFE, 250 FEZL ITHZE, 6 FEAMLZE, CIRTHEIE
Koo BMZIEA. AR ERAEAI, 2022 SFAeA T BARFTHEAM IR, JafEd-FRAAEK, TE2NFRMAHE T QIR .

EFH, EEA DR FEBREEAME, LAKFZFFEFE, 2 FAH T LHFREE, 2020 FhonF B4RTIESAFR
B, MEdFATLAR.

AARGE, VABMARALSE, . B E L AIRE, KRS AWER R AR ILE . AAFT B 69154730 o 3d
EARG L, RERLE ., REALFERELE RIRE 69 BARIEG A& B4R R340 X
PLAA

AT kIR BAR A

Ak 6-12 N A, ATkdsdnst TAf4ES (PR 300 4540)
# 5 FUTRAR RSP =R 200080 L,

FHAEF: TURARCRE IR =R,

ok TS RCEARACR EaRAR S

=i FUHK TR RS

2] VREAR B

ARk 6-12 AN A, 8] EAARst T A AEFE 4 (PR 300 $54%)

5 FUHRAICERICT =R 20050 L,

EHAEE: iR AT )RR,

Pk S AR IR Y,

i KT AR 4.

% F B A

AR oy P B AR FTIEA IR A P 8] (DA T RARSRFTIEAR ) & & P 4= 4. ARITIEA LT BB A E| RRE AL A E P .
B AARITIEAZ P P F LK H, ARERSA T TR, BB AT ARTTIEANAMAE EITRNE P 4232, RARK
FHELMLE, Fn T MIZTRS MR . 4Fb . 4 EEFRARSE R LAEH T R ag ML R A .

AIRE T BRI DA SR RBELE P MAZEZR, FIMBSITEF T E0EB, FEEAE L, ABmEAR L eI A
8GR RARIE, B P T AR AR M BUR, ) E Ik 5 F) BT, 4RTIE A RSB AR R T 09, B8 A A RNL.E KL IE,
12 AR R b 3 T Rt AR BT AR R 69 R AR FTIE A R R K A AIRE B B S B a9 P87, 4RTIEAT L B e 5 ARE
PR8N B — A R 4048, (4R TIEA A X 5AefTEL B AT 3 ARE B A B85 B P . AR FTEA T B E P
12 AIE T S B IR K AT AL,

AARAETT Bl A 28 M b e 3b b AR SRR AR, *TF 7T 86 3 R AG 4R TTIEA W 35V A S 4 Mok RAB B4 38, ARITIEA AT E A AR
T AR SEEG N B RARIRE GEFTIR S, B P F B ATARIRR] Ik W 3h ) A R,

OTIEA R AT T T AL . HERFA ARE T B EARBATIESA L S, 8 ARIRE T B A2 5] JAER S IR
DI TARAT LS AN IR SRS T, ARTIEATREARE T RGN ZAGLELGFRE, FAEFEARERF LSRRG
BB P

TIEA B & T BE S AW E 6E AT S L 544, RAES A LI, T ARE 09 RAE TARTIEAA. REBFTIEAD
R, AT RN AT BT REEL . R FRRAEFAIRE . FRENRETH BT REBEBTBRA L
8 AN B IE AR .

RIRE RA VTR TTIE K FTAT SR 8 R AMRAEAL,

BRAE T X
¥ BRAIER A A TR 8] FRIE A ERE:
AY| AR X 4 W8k 3088 5 il KJE 20 & R)THR : 7r—4z 0755-83479312 suyiyun_y j@chinastock. com. cn
4% & 0755-83471683 chengxi_y j@chinastock. com. cn
LHEBEFRR GHME 99 TEEKE 31 E EEWR: FFEF 021-20252671 |iyangyang_yj@chinastock. com. cn
[&494= 021-60387901 luyunru_y j@chinastock. com. cn
AT TEERBEH8 T 1 THRFTEEEEIA AFHE: B A 010-80927721 tianwei@chinastock. com. cn

JE4% % 010-80927722 tangman!ing_b j@chinastock. com. cn
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