MRS BN TRSRARI RS, FHA SRS

BmLE R

NERITFRE 2023 4 10 A 28 H
ESTRRH (600395) -]
- - E4: 2023410 A 27 B, BN AR ZFERE, 2023 i =5,
REFE XA NG EIE LN T649 127, FILTH 15.87%, EILJ245 17 7.73
FRIRE e, RITI% 53.40%; 4v3k/E4 4118 6.99 12T, R T4 63.71%. &
TENAEARETHEM 12.32 1L, FTHE 54.58%; ARERILE 0.36
AR, BT 56.94%. F 7= ik % 61.38%, F)r3gin 8pct, 45 2022

AERAT B 547 T S A3 3pct,

Lk 285 : $1500518070001 . 5 . - _
PR 2023 S = FE, NE) R EE B WILN 23.22 12, R TR 17.30%, &

B A 2i5: 010-83326712 T 4.64%; 55 )a80%4)08 1.54 1074, BT B 62.92%, SR T
1 #4: zuoqgianming@cindasc. com 59.03%; #ZEF jodkE %A1 1.42 12T, R TR 70.20%.

B
EAEI 0N RBEEEAT - . _ s —
R AR > REMEBABARE, WZFELGRETR, 2023 FHTZFHA
A SR O] S MK 923 Tok, FlILHK 60 Frk (+6.96%); b, =AM
B A wi6: 010-83326723 R EF 283 Zek, T4 40 7ok (-12.44%), BILR T 21 77ed (-

6.81% ). 23] 2023 AT ZF EIRE R ENEMR AT, A FHIEENH
1648 Llvk (R 1-19%), B BRI EM 257 Lok (R -7%). HF =
FENE G AT EM A 1503 Uik (Fl-18%, Kib-4%), &~ R
BEM 295 Tk (B Hb+10%, IREL+6% ). 23] BT = 5 bl R A fk
¥, d g FA AR AR 1087 Uk (B H+2% ), B Z i 171
Al (BIEL+17% ). 8] 3 ZF E B R MR LA F 30%, Rl TH
13pct, ¥ =FFEA4)% 32%, FIHTH 8pct, kg 1pct. ZhE
BN A K a T e B A FT 46 7T 69 % 7h, o8 AT =5 Bk 4 K0 T i
(Ja&3A)iE F 1-53.40% ).

> RKBTFEFEA. B R EE LT RAGT RN, Bion]pt
o, HEBERERLAFRBBTHIE. 10 A 24 B, FRMBIGESSF
w9 & 3K 2023 SFEAE 10000 1270, SR 5000 1270, 44
BEAE A 5000 1270, &F A F XIFRERE T EAIRANG 9B ALK
M, KAVt v T B R 0 R TIG  m k— R RH, F
FFHAGR BT RAKF36H. BAVIAA, JE2 7B 54545 B = 415
SIIT, BHARR M= 4 b RINA R Z M. — 7 @& BB
2L Rstb B 2 S —H K R, W E KA BB A ERK
QI £, KPARE R ZIREOBEERE, LERFMMKSRE
GINDA SEGURITIES GO, LTD 4%&"%1%%%if’kﬂ@’mb%T4t/ﬁiﬂ§\f%ﬁiﬁuﬁ%k; H—F &, FH
AT AR K9 1 B G M A SR A B T T RIMBUOR S A AW R BT A
#i%: 100031 [F4FaE, AU LIEH BT AR, &I BRI EEARAL TARAE K
P, BIEA S RAR B &P KRB FANE.
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FHra. 200349 A 24 B B4, M STH RN A RS (AT
FRUNE)) BT Bl baEs (F 4L 310 Zok/HF, E7F 1/3 BHE. Fetk.
AIEBE) KA —REH, MF I HERIEAK, BR 16 A,

FHE, RFUH NN T REA RS LY L adiFbtll, 5
Mysteel #A#F, HKZE 10 A 7 B, NAKBERFURS (ST LR
BeRhbEs ) k45 2 5k, AR CRA A AT, (23857 Blhiki &
FAWE ., BE10R 27 8, HAFERE LS 5 Z 6504 8, &M
it axt v F BT 2456 = 2 A G F A — R IHARF A,

> HIBHAFTMARKBRESTFEXMNERERGHER & AH LTF
&, HBEHBRLS, HERRETH. ARERRLEL L4, HLBEK
i, K TR, 500N 4 A KO A d R AR, AR s B A B
BAREB E R A LB B 384T, A8 S RBER b, ARG R K A%
— R R A AR R R, A Z RIEAFTFEE., 5] T 2023
HF P FEHRFER LS 6.38 1070, HbaE) KT8] 44
S BT E 7 F AR IAIA B —4 1050MWp 7 B , 3 B %425
37.88 27T, 28] HRBAFRILA] 85% AL 5% 04 8] #7 3E iE M AL
57,596 7. FIAF, A8 AT o8] HITH 48R &M a8 LTk A
9N T 4G R ARAR A AR L SRR bR B, IR B E4% K 30,610 7T,
5] dohe) £ 2 3) 3 AR 6,200 7 AT,

> AATRGZARL: NAEHTER ALK, RNAFEREAT L
AR Fo e R B F R LT 8 R RFL LRSS, HAVTIAE)
2023-2025 4 )a#4% 48 4 10.54 1¢. 15.721¢. 18.56 12, EPS 43|
0.49/0.73/0.86 T/f%; #.ZE 10 A 27 BKEMN & 2023-2025 4 PE
2R H 12.43/8.33/7.06 125 RAVAIF 8] 6P A T8, HedFna)“EN”
LR

> RREZ: BAZALEKEE, o4 2 R; ZEHIE0R

T2 5447 2021A 2022A 2023E 2024E 2025E
R3S ONE:W ) 9,726 11,843 8,760 12,084 13,445
[5] Fe (%) 48.2% 21.8% -26.0% 37.9% 11.3%
V2 &N 8) A )iE (B L) 1,172 2,194 1,054 1,572 1,856
[ £ (%) 35.3% 87.1% -52.0% 49.2% 18.0%
£H) % (%) 34.6% 40.6% 32.2% 33.7% 34.9%
ROE(%) 16.9% 19.1% 8.0% 10.6% 11.1%
EPS (%) (L) 0.55 1.02 0.49 0.73 0.86
P/E 11.17 5.97 12.43 8.33 7.06
P/B 1.89 1.14 0.99 0.89 0.79
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7 Rk B4 HH A FlER 15 H T
iR & 2021A 2022A 2023E 2024E 2025E SR 2021A  2022A  2023E  2024E  2025E
Rk v 5998 8,394 8658 12,070 14,678 BLEMAN 9726 11,843 8,760 12,084 13,445
e 1,785 4,571 5215 7,338 9415 CEES 6,356 7,040 5935 8010 8,747
e B R X8
RAEE 941 2896 2528 3488 3,881 i 472 554 410 566 629
RIS 341 346 461 636 707 HE A 19 18 14 19 21
AT IR 191 18 30 40 44 EERA 843 1,568 1,160 1,600 1,780

s 280 376 285 384 420 CES i 122 185 137 189 210
Hpl 460 187 139 184 212 M43 A 196 157 74 143 198
& =h > e 0k A
FRHK” 44504 21651 27,022 31,002 34,970 f“ﬁ’ff 8 0 1 26 26 -26
T
_g s L P 32z
RIRRI 570 708 762 815 869 WEBRE - 495 214 158 218 243
)

B H (B Eo)

i 5748 6,920 7,643 7,394 7,171 A 20 190 134 185 206
AH R 1,150 4535 4707 4879 5052 L AH 1,543 2,723 1,296 1,934 2,282
ot 7035 9488 13910 17,913 21,878 CRESS 4 25 0 0 0
FEEY 20502 30,045 35680 43,073 49,648 AAEH 1541 2,699 1,206 1,934 2,282
sh R 6,600 8,391 9,017 11,304 12,486 FTA3AL 233 459 220 329 388
L LES 2724 1616 21154 2,693 3,232 kil 1,308 2,240 1,076 1,605 1,894

Sy b E R F AR
LA R 424 600 507 685 748 o ; ) 135 46 22 33 39
v Ak 2 A=
BLATRRR 2062 2707 3215 4339 4,738 932:% T 4472 2194 1054 1572 1,856
Hp 1,389 3,469 3,140 3,588 3,768 EBITDA 2,323 3,076 1,904 2,622 3,037
. EPS (%
FABAK 5950 9070 12,355 15855 19,355 ) }L) 0.71 1.11 0.49 0.73 0.86
LR 1,757 3,309 6,809 10,309 13,809
Hib
4195 5761 5546 5546 5546 . L 3
RNEREER B H T A
Akt q2552 17,461 21,372 27,160 31,841 &#FE 2021A  2022A  2023E  2024E  2025E
W R F A BEEDN
7 j‘# 1,027 1,066 1,088 1,121 1,159 : 1,679 3,535 2,367 2,638 2,646
& AR
E NG e
”fjjj 6,922 11517 13220 14792 16,648 Sils 1308 2240 1076 1,605 1,894
IR SN
f 4’:::% 20,502 30,045 35680 43,073 49,648 1R 44 372 385 533 544 557
553 157 177 120 196 271
TEM S5 $E HRRE 195 214 158 218 -243
# 7R
Y e,
Py 2021A  2022A  2023E  2024E  2025E i o 5 316 904 734 460 112
FRBEA 9726 11,843 8760 12,084 13,445 *e -38 44 62 52 54
Fli (%)  482%  218%  -26.0%  37.9%  11.3% &ﬁ;’?’ R 1633 4961 4791 4358  -4,336
)

) N\ 3] >

)35’:?;;‘;] 1% 4472 2194 1054 1572 1.856 FALd 1522 3911 4360 -4367 4,370
Rt (%)  353%  87.1%  -52.0%  492%  18.0% KA 147 1100  -209 209 -209

LA% (%) 346%  40.6%  322%  33.7%  34.9% S 37 50 222 218 243

ROE% 16.9%  191%  80%  10.6%  11.1% * ﬁ:fj’m 330 3,008 3,067 3,843 3768
Bt
el e 0.55 102 049 0.73 0.86 TAMAF 0 3,500 0 0 0
) (L)
P/E 1.17 5.97 12.43 8.33 7.06 (LES 4266 3661 4,039 4039 4,039
+ £ B. 2%
P/B 1.89 1.14 0.99 0.89 079 A4 J;j“ 599  -1,078  -1,000  -196 271
}]i‘l:
e RAH
EVEBITDA  6.39 5.50 0.83 7.87 7.44 03 376 1,671 644 2123 2,077
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AFH, ¥ EF L KFHE, EMEE (RF) TEIF, FRIEAFRTOHLEEE, FERRT FEF
PAER, PEERIEZAOANNERERR, TENMRBEERMKELELSELER, GETEER I L
STk Fma etk (ZHFIHE), KEERARBRREXABALEOTRF, TEH “T=2" 28
WA BT AR B T H KB AT B AR £ 5488 L J 9, 2016 4 6 A Bz kiE %
RGPS, AFHRRFLFR, 2019 FEA, 77 KRR T T/,

F A5k, CFA, THIEMAHITALR, LEMEkFemaE, AR RFeuaFsE, FEXLIER
22 if 5 2Rk IR ARAT L B IR RAT L ATIT, 2022 5 7 A NAZEIERFF L B3, KFHR, €
7. RERAF KRR T

S, PEF LA (GbR) £ F 0L, R IAF, THEPEARELAAIER R FLLET LTI
K, CARTAE KIS SE, NERTAZHRE®, By AR T2 TEE T/, 2022 4
6 AMmANAZRIERF R TS, KNEPERAT LR,

e, FREAFNXFENTIRE) ZFR LML, BHA=ZFRLALEE, KFEHTHLK
¥, EMe) g R LIAE, 2022 F 6 A NZRIERFF LI AP S, KRECAT LR,

M, RANEZRFLBFME, HAVERFEBFFE, 2022 F 7 AN GEHIEFFLF S, A
FHR . CATLHF R,

EMPE EHRKRFEZLBFFHRE, 20225 7 AN EFRIEETFRF LTS, KRERZETLHFR,

AR CPA, RERAZFE5EEKFATTFME, 2022 5 9 AAfZHRIEAF LTS, KNEREET L

e
Lo

B¥HE, EEMABXFHAAFAE, WIEGHT HRFLBFFE. 2023 F 4 AN RIEFFTFRF
S, NERRA. ©AHLIAE,

Wk, REABRKFEEFHE, 2023 F7 AMAZRIERFARTF LTS, AEHERITLHR,
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S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EREARIEREEZRSF MBI ENE P IEBAR T, AEEEPFHITRT R REMS AL, XRS5
NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE
R H

$%E%7%£E%4§iih£%iik7‘b‘—’fﬁ’éé@6/&%%:@:%%’] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARMEHEEL ., B AT R — B LIRE, 3T RAEF T KRR d 47138 40,

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o

RIS (5 HIERFH o ABERIERS @R &, AT N ATRAEIT K86, LH. A5, A5G0 AdE
BTG, IR A G B PR AR, B B DR R, 5 AR R AL T ) AR AT
Srtee ARSI RS G 0 A AR I 2 B AR 89 L AL

ok A RIERITA, AR RRE R RIS, PO b6 R AT d A ) B RS K A R, (3R R G
RS AT AR AL

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8
FEN: RhAastiz T A E 20% A 1 A AT HARAEL A
AR R ReG A4 0 PE 300
¥ (ATRMARLE): B EMtRT AL 5% ~20%; Pk FRisREREREASLT;
g REAHZAAL 6 MA HA: RMAaxT A A AN Z 0 AE: ATLIKBT A,
Mo
Fh: RN AREBTFEESKBIAT.
RBEHR =
WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN

T AT B A0 B G HEMAITE,

AREPHHIERA T —CREMA G E LA K @ LR THHE, BTHE S ARE T HE &4 F LT R ZIHE,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, A3 FAERTIALAT A B AR F AR F 69447 R S A7 5] BUAAEAT AR R RAEART S04, T & TR,

FHHERRE — R T E B AAE EWE http//www.cindasc.com 5



http://www.cindasc.com/

