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M SR (300627. SZ)

ZFEFFAEKRE, BIrmRERK

EHEMRERE | 20354108128

BL =

=FEEFEsCIE IR . ARIAT 2023 FRIZFE SIS, Tttt
WA EFE 2. 82-2. 87 12T, [REIELIEK 27. 8%-30. 1%; SCIFNAEYIEEEF
S 2.52-2.57 {27, [EIELiEHE 57. 2%-60. 3%, Hr, 3REHAA, /\EISCHERR
BUBh R AR 32 1 282 FA 24 2600 77T

STERE, AR=FESIYILSFIR1 06111 L7, FE1. 09 L7,
I 26, 7%; STHLMARUAESFN0.95-1.00 (23T, H1E0.98 L7,
BLIK 46 3%, SERATSFIISIRMRIEK, IHESFIRHSIE
K.

FURERATALIR, SHNTAREE, BARAE, ARBASKES
FARBRARITLLA, ITEARRMEND, EHESEES. &
BS AR, HEASENEREELL S T BRI LK,
FWXFRE, AREINTHRRENRERKE, ARSELE, 57
W% 8 MER/ X EES T, BRI E MR HE MR,
REES, bt Trinble ZENSENT, AR RABRBENLLHR
%, MRTNEEFGR, SREHRELK.

WL, MEROBENRE. ADREMATLREN, WROHAE
2. NENKE, BERATTB RN EBLLIE A 155245 ; 20H1
NFHENFIE B 18127, FlH+Ish. ARHTEREERMLIAE
%, EEMEYEE, RN, MRRREARERE N, EEINER
EFf LR, AAMLBNNESHEELEORA, BALN, 02
CHEAFANSKEN—FEENERSFE, RAND-RES
7, BHARESTLHFLERERR.

RERR: FHmHERTRI; ST RAN; TS Sme.
BRI SRERTN, 85 TN R

YEFRRIRFIFIGN, Fit 2023-2025 A B)ARFEFES N R 4.7/5.9/7. 4
2T, XIRLPE 5337 35/28/22 f&. ARLGINHIAMEF R, EANHIHFRI
falE, MOTRMKRHFTRIEEK. FET SWAS R5REEEHEATITIH
WHAR, BFATHCEARAKH, #HF “IN” TR

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 1,903 2,236 2,910 3,742 4,692
(+/-%) 35. 0% 17.5% 30. 1% 28. 6% 25. 4%
AFEER T 294 361 470 590 744
(+/-%) 49.5% 22.7% 30. 0% 25. 7% 26. 0%
FhRWE (T 0.78 0.67 0.86 1.09 1.37
EBIT Margin 8.3% 9. 6% 12.5% 13. 4% 13.8%
BRI (ROE) 13. 4% 14.3% 16. 4% 18. 0% 19. 6%
m&E (PE) 39.3 45.2 35.3 28.1 22.3
EV/EBITDA 60.6 61.1 40.6 30.9 25.0
g% (PB) 5.28 6.45 5.79 5.06 4.37

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

QR - MR

s - BERE
IESAIE: DRE BRA: &EE
021-60933150 021-60375445

machenglong@guosen. com. ch  gianjialong@guosen. com. cn

$0980518100002

ERLHIE

BETR SEN (H)
AEMGE

B n 30.51 7T
RHE/RBHE 16570/13585 B A TT
52 BmEih/&I& N 34.95/25. 67 5T
& 3 4NF BHIMRAE 93.66 BATT
minESE

NS PR30 Nz

VDD DD DD DD DD D
NIENNENAUSNENENIGN SN SN GR

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(EEMSAR (300627. SZ) ~ZZFFEEHNAEAFIEEK 119%, MEF
FRiEINTHSY) ——2023-08-10

(HEMS AR (300627. S2) -2022 SF4FEHEK 23%, GINHIAFE
EFFR) ——2023-04-19

(HEMSAT (300627. 82) ~-=FHELERE, EHESMBERY
#EE) ——2022-10-25

(HEMSHR (300627 S7) - R EFFfRIEK, EHWERIRIFE)
——2022-08-14

(NS A (300627.82) ~-EETFEFLR, FH KT
) —2022-07-07

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

El1: EMSAEWEN (BAT) RIEE

E2: ENSHMBFEWRN (BHT) RIGE

Bl (BAT) YoY (%)
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s (BATT YoY (%)
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FRIRIR: QRRE, Wind, EfSIESHEFMRITEE

E3: ELMSAIREEFE (BAT) RIBR

FTRIKIR: ARQE, Wind, EfESIESFEFMRAER

El4: £MSAAFRESFE (BAT) RIERE

. SR FE (BAT YoY (%)
400 q 60%
350 |- i
300 F g e
250 |- i
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150 |- | og
100 F ' 1 -10%
50 |- 4 -20%
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2301-Q3
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A
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FRIRIR: RRRE, Wind, EfEIESFEFMRTEE;
E: 2023 FRIZFERERA W EEFE

E5: LM FAMOTHEN (BFH T, 23H1)

FRIRIR: QBAE, Wind, EfSIERSFMFITEE,;
E: 2023 F=FEHERA U SEIEHE

El6: HLMSFHUBINHIHERN (BAT) RIEE

MB/ASTALLE

BHEEE,
61.16 508. 97
#HRES N HZ,
459.99

3 =[BRS,
177.85

B =5 (BRI YoY (%)
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FRBRIE: QRRE, Wind, EfFIESSFHRAERE

o
&
Sml

N

iR ARNE, Wind, EfEIEREFMRMER

B BFEIER Z IFHIEFZ AR RT THT B &
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7: EENEMBATEERR, FHERTHIER [&8: NS BETE=INEFARTHIER
EhE PESESE HEBRAE ENEERAE EUERAEZ

70%

60%
50%

40%
30% |
20%
10%

0%

60%
50%
40%
30%
20%

10%

193 2001 20Q3 2101 2103 2201 22Q3 23Q1 0%
NORNNNNNNNNNNN
S © =2 = 2 3 N N N N QO @
2 H © & o » O o O © o DO
@ K 5 8 © K =5 8 & K = N
FRIRIR: ARAE, Wind, EEIESFEFMRAEE FRRIR: QBIAE, Wind, EIEIESEFRAAEE

BEREFHTENHRELT (AT =
1500 pmEme A MHSRESH (BAT) B#E% (BAT
B EEEDTENNSREST (AT SHI
1000 - 450
400
500 350 |
300 |
250 |
0 — pup— 200 |
-— ] 150
-500 | 100 F
50 |
-1000 L ’ 2018 2019 2020 2021 2022 2301  23Q2
2017 2018 2019 2020 2021 2022  23H1

Y
*
#
i

iR RERE, Wind, EMSIEREFMHRMER FRRIR: RBIQE, Wind, EfSIEHEFMRREE

BRI

AEFSICRTRFIFON, Tt 2023-2025 SEARNIGSRBEABIN 4.7/5.9/7. 412 7T, 7
K2 PE 351 35/28/22 {5, AFFEINBIHIETA, ENTHRIINEL, BHHRM
RUVETRIERE. I SIS Rt A BHRNATITRALS LR, BFATKBRK
i, 45 TN R,

F1: FRRAGERER

iES ik % B EPS (3T) PE PB BHE
(%5 [EE &%  (0HA1MH) 2021 2023E 2024E 2021 2023E 2024E Uz
300627.5Z  AEMSAR BN 30. 51 0. 67 0.86 1.09 45.2 35.3 28.1 5.8 166
002151.8Z2 dt}2E  KIFR 32.09 0.28 0.46 0. 66 99.2 69.4 48.6 3.4 175
002465.5Z  BI&EBE FTIFR 11.89 0.29 0.35 0.42 28.0 34.4 28.6 2.6 274
300101.8Z  #RSAHE  TIFER 21.14 0.54 0. 64 0.87 45.7 32.8 24.3 6.8 119
Fy 57.6 45.6 33.9 4.3
ZERRIR: Wind, EfSIESLFARAEIEMIUN; 328, BKEE. RORERA Wind —EFER%E
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMEFNY 1018 1088 1216 1541 1990 Bl 1903 2236 2910 3742 4692
RZUTFRIR 554 834 837 1025 1285 Bl 863 970 1311 1685 2148
FHAE 377 425 551 579 715 EAFERHMM 13 17 17 22 28
Hitbmahs e 304 296 291 374 469  HERA 421 447 544 692 859
REEZEH 2694 3033 3185 3893 4811  EEHF 116 184 175 217 258
Bl & 334 623 683 711 680 L HEA 333 403 501 625 751
TR EEREAM 148 174 167 160 153  MHEEA 10 (15) 0 0 0
BN Bt 199 129 129 129 129 REWE 17 24 20 20 20
BERERARNMESE
KHEABRUIL & 21 58 58 58 58 #h 19 (2) 13 10 7
#rEmit 3396 4018 4223 4951 5832  HftugA (220) (305) (501) (625) (751)
EEHERRZ SRR
faf& 195 133 138 155 142 EdLFE 296 349 395 530 675
IVARESE) 355 485 558 745 985  ElSNEE (4) 4 78 65 75
Hitvmanatk 454 595 394 506 640  FliERE 292 353 473 595 750
RaEpABET 1004 1213 1091 1407 1767  FRi3%i %A 2 @) 5 6 8
KEIER R TR S 31 138 138 138 138 LEBRERE 5) ) (1) (1) )
HipKEItAR 126 86 86 86 86 VARTEATAFIE 294 361 470 590 744
KHfaGET 156 225 225 225 225 HERER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 1160 1438 1315 1631 1992  &FiE 294 361 470 590 744
DEBRRNE 47 47 46 45 4 BEREEE (34) 27 3 1 )
BRI 2189 2533 2861 3275 3795 iIAHESH 52 75 78 88 95
R R T 3396 4018 4223 4951 5832  ARMMEEBRE (19) 2 (13) (10) @
55 82 FB 10 (15) 0 0 0
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (186) 10 (250) CED))
BRI 0.78 0. 67 0.86 1.09 1.37 HE 31 (28) ©) o) (0
BRRLF 0.24 0.22 0.26 0.33 0.41 REFHNULRKE 139 448 284 669 713
FRR R 5.78 4.73 5.27 6.03 6.99 BEFX 0 (350 (120) (100) (50)
ROIC 12% 12% 15% 21% 8% HERENER (400) 51 100 (83) 22
ROE 13% 14% 16% 18% 20%  HRAFEDASR (389)  (342) (200  (183) (28)
EF% 55% 57% 55% 55% 54%  KUEEMERLE © 39 0 0 0
EBIT Margin 8% 10% 12% 13% 4% AEFER 31 108 0 0 0
EBITDA Margin 1% 13% 15% 16% 6% ZATERL RIS @1 (1200 @41 a7 223)
1 9N: 313 35% 18% 30% 29% 2% HEmMENSR 900 (1) 5 17 (13)
AR KR 49% 3% 30% 26% 2% MEEHPLR 770 @D (138)  (160)  (236)
BEIRE 36% 37% 32% 34% 35%  MEHTE) 520 70 128 325 449
Sk 0.6% 0.7% 0.9% 1.1% 1.4%  EABAEETRE 498 1018 1088 1216 1541
P/E 39.3 45.2 35.3 28.1 22.3  HHASHEIRSEH 1018 1088 1216 1541 1990
P/B 5.3 6.4 5.8 5.1 44 lEHERESR 0 (51) 66 484 569
EV/EBITDA 60. 6 61.1 40.6 30.9 25.0 WEEBRMER 0 6 72 501 555
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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S HrIm S BA

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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