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GUOSEN SECURITIES

&
TERABE (300413.82)

Q3 Ak &[EJEEE E, X

zzﬂ&r— ﬂz.ll.%ﬁi

EHEMRRE | 20341029 H

oM s

03 MeERRIEEE L. 1) ARHEE 23 F 3 TR, sI=ZFEARSTIE SN
101.96 12T VARAEFE 16.15 12T, FIEEDBIEH-0. 42%, 5.21%, ITRL
SHEMEEEPS0.94 JT; 2) O3 BFENTSTINE A 35.07 27T, VAREE
FI3E 5. 151278, FIEEHBIHEH-0. 50%, 5. 62%, ITRI2ERES EPS 0. 28 TT.

SAREERISEERERFEFRT. 1) LEEQARSANSTINE
AN 19. 61 {278, FIEEIEK 5. 54%. 1RFE (EBARXAIMEY (X 2023)
ER 1P EHEFXRISM, EZEZTIAE, S5ETBMIESIIESRA
%E*Rm, NETRAS RRE. ARG ERR AL FRHEERE

RiE: “TRF MERAPSEEA. “shEHTRER #HTEELE.
E% TV 5EERBEXNEREES; ERNBRSEH TENERIZT, Q3
SRS HRRFBITKE; 2) SERISTIHEERIFEEEK: B3
FELIEIN 13.89 27T FIELIEK 15.18%, Q3 R THEEHLEYHERIN
R%F.

el STHHERANESBEAE . 1) EREKRE, THlSTIER
A 17.90 27T, FELETFE 17.23%, FEIREARWE, AR HlSEWHS
PRICESS; 2) Q3 LUK, E&EZRRERED, FEBE (L 3)
(BREA) . (TN 2023) LUK (KiUR 8) , FERTZAEMIMESM
FHIR S SR KRES; 3) RRHEMEENET, AT
EBREEMEE, BEHRRIE, BUCEHRMELMIL, GETH Sl
Eps a8

RAARINREF, SFZHLMAEFEE, AIGC, XREFHBHEESESR. 1)
Q3 EZ&RITERE, (EHFTHME=S) BREMEmst; (FRAANBEAD.
(RFRADEE 2) R ERBIEFAERIRER; 2) B4 % AIGC 155
BEHRERAR, KERAZSIREENER, FIFREMIISE LED XR RN
(FETRER - T8%) METENE/NERD, BEEEZERINSESE.
£ “TEENRX” £WEIRAT, BEaABERF, #HERNAL Al &,
# BMAKRR” 5456 1P REBES), SIAN (KRDERE 2) Al A6,
B Al ARRLG, K Al BIRAHRIAR.

Rt : SEUEKARIE; FARKRIRTHH; il SRR T .

AW ISR RN, Tt 23/24/25 S)ARFEFEESBIH 24/29/33
27T, XFRZEPS J31.29/1.56/1.77 Jt, [EHA PE=24/20/18x, ¥FEBIFATE]
ABS5FEETEMEU AIGC FHRCAEICTTRE, 4E4F “SEN” 114,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 15, 356 13,704 15, 503 18, 391 21,218
+/-%) 9. 6% -10. 8% 13.1% 18. 6% 15. 4%
BFEERT 2114 1825 2411 2924 3303
+/-%) 6.7% -13.7% 32.1% 21.3% 13. 0%
FREE (T 1.13 0.98 1.29 1.56 1.77
EBIT Margin 12.9% 11. 0% 14. 0% 14. 6% 14. 4%
BRI (ROE) 12.5% 9.7% 11.8% 13.0% 13. 4%
m&EZE (PE) 22.2 25.8 19.5 16.1 14.2
EV/EBITDA 8.2 8.7 7.2 6.0 5.2
mgE (PB) 2.77 2.49 2.30 2.10 1.91

FORIRIR: Wind, EfSIESREFFHR TN

i EE SRR R R R AT E

QR - MR

R - HFHE
LG K BRA: BEE
021-60875160 0755-81983074

zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn
$50980517060002

B AR
BRPR ENC:))
AEMAE
W& 25.12 ¢
RHE/REBHE 46993/25665 B A TT
52 BR&EMN/ RN 44.00/21.19 T
& 3 NF BHIMRE 308. 16 HAT
minER
— EREE SFIR300
%)
100.0
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20.0
0.0
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R Wind, ESEHLFHTHIEE
BEXMTRE

(ERBE (300413.52) ~-WEMBRE, ISl FabrKE)
——2023-08-18

(T=REBIE (300413.82) ~“HFZHBHERET, T HHEEMKR
Y —2023-04-23

(E=REBE (300413.52) -FBHF AT 2023 FLEZAFME, A
SHBEEFQE) —2023-01-08

(EREBE (300413.82) -T- &, SRBENE, FEAERN

(EREBE (300413.82) -l EIREL M, XTTAABHEAT
) —2022-08-19

1B BB IEL Z [GHI%E

HERREI THBRAIE
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B ERBHEEWRN (BAT) RIBE

WEHFHRMRE

Q3 dkEEFEEEm L. 1) ARIEE 23 £ 3 TR, AI=FEATSZIME UL 101. 96
fzt. VARAFE 16.15 27T, FEEESRIEK-0. 42%, 5. 21%, TR LM E EPS
0.94 5T; 2) Q3 BEENTSZIMEUIA 35.07 27T, 1IREEFE 5. 1512 7T, [F
Eb 4> BltE4<-0. 50%, 5. 62%, XTR L EHEHE EPS 0. 28 Tt

B2 ERBHEEFEWEN (BAT) RIERE

20000 40% 5000 800.0%
15000 . ' gg; 4000 B 600.0%
10000 10% 3000 . 400.0%
5000 0% 2000 X I I 200.0%
. . . . . . -10% 1000 IIl II I I 0.0%

0 -20% 1 e .
m % me N ® 99 ooy T
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g o d 4 d &N & &N & & &N &

m O O O O O O O O o o o o

F" AN N o o AN N o AN N o o (V]

[ E=-NZPN YoY [ 2PN YoY

BRRIE: AFASE. Wind, BUSIESEZFAREEE BRISEIE: ATANE. Wind, ESIEHZFRATEIR

E3: T=RBHEAEEFE (BAT) RiGE B4 ERBEEFFFEFE (BAT) RIBRX
2500 100% 5000 800.0%
2000 \ 4000 N 600.0%

50%
1500 3000 400.0%
1000 I I 0% 2000 "‘ll II I I 200.0%
500 I 1000 Ill 0.0%
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R Yoy | 2PN YoY
BRIRIE: AFRASE. Wind, BUSIESEZFAREEE BRISEIE: ATANE. Wind, ESIEHZFRATEIR

IEL ST EAMAZRAES ) EEERE, &L SITIE WA 17.90
27T, FILL TR 17.23%, BRIBRARYCE, QR S S EMLLFRKESE; 2)
03 Pk, E&LEZAFTENEL, TEH (EHIER 3) (BREA) « GRR
2023) KUK (KR 8) , FRIZEMIAERM, BRI Sl S NZRREN;
3) RRHMERNET, REKIETHREMNEGZME, BEAHRRIE, BULE
HBRMEENL, BEITHT Sl FHEK==E.

LAREEFHISEERERITREFRN. 1) LFFLRAS AW ZSIIE BN
19.61 fZ7T, EIELIEC 5. 54%. KT (EBAREIMF) (RR 2023) FHER IP #E
HEFRRRR, EZRZHREE. SE5HENLRTFSRERBNGE, TR
SRR AP FKESAA S, RRFERRERE: “ERE" g
RPREER. “BIRMHEERT” #IT2ELRE =R TV EEHERBERIERK
B1EE; ERSRSEHRI FEHRNZT, B RRUFHERFBRIFKE; 2)
BER ST RERFRSIEK: EFESSIEIIAN 13.89 27T, ELEEK

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

15.18%, 03 R NHFHEBRERINRIT.

AERMRE. SFERLMMURE. 1) 3 LE&HMTHERE,
(€:4:uPNEI P ORN

F1: 2023 S DMSER TV BH VB HiE&

(HHIERREBE =)
(RRLVEE 2) ERHLREIEHHRE

Fs

10

1

12
13

14

15

16

17

18

19

20

21

22

23

&%
TRNER 4
ISR 3
BETFE - EHBE

BFAERS 3

ERIF 2023

BRI SE 7

TRT7

BILEAS

REF 2R

TRZE

HEMELT

BEBRE
NFEREMR

EANFG

HWIBFIR T

b
X—R4F 6

i S BB AE IR

EERNT

HEZ EAT.
HEAR HI{EEIBA
s fEERBN 202302
HE
T iR TE= 202301
FiF (ES=FIUN
Bz FIETIE=E 202302
BiEZ FiFF 2023Q2
18LRE FEIER
8L pUENEIN
EITIE
B =, XEIL 202301
THE=
RIMEZE ZEREF RN
MIMLEE %*ﬁlﬁ 202303
KBS FIETIEE 202301
KBRS XURTEIRA - 2023Q1
KBRS F5HIBA 2023Q1
KBS KEEFBN 202301
HEREE ZHTEE 202301
HIBEE SHTIEE 202302
HIREE HZEBA 202302
HIREZE 2 TIEE 202304
l—"[lﬁ
EREE L BT 0230
BIFREFIZEE
BFREFIEZE 2023Q1

IR EHILRE

HEfE T iE)

HEEE
MEFINSBEES, FR52BABER
IP FLRFSE bk
BEBRBEF BT S AFNED 5 RFRINE, EETR
FONEREGZ, TEBIE 6 B ER—NIERTF, F—FHEAR
FREFNH . SAEENH, HEHFH AN 2F HBE O
BRERTH, B (BF) \AREEEEFAFE, XEEZESR
BERENIK. BUBER. B4, FB WIZE, Jessie Ju XK. %
RFEF
CEEMAEE) BEFERNERE, AHFE. X—RNESEER
THEREZENMERN “RRE” . “BRE" , MRHEEMMAE
R, BRBAMFK, AKRBLRMFEA. IFRERE, FIBX
BRANNE, ERRAEETHELRER.
(hEF7) BERPEEER, BHIEE. X—R, BIHIFTR
NEHE, MRENMZAMFLRATRTE “FE" ; TRERT
TEXR, TEEHRIMERNTENK. SAET “hERER”
TR EmHE—MMER.
BIREINREANE. BEEAFMURENES, TEHUBEZAR
AR S o RO BR AR

BUSHAIR . DI, 1%, TEE. T8 ERAENEMREER
Y0 B

BEkATE. RE. BAFAEIERE 24 fiapfE#iE, 253 8 21
B TEMLH, EXRMTRD 2 URIRHERFERE TR,
HRIR 1 L ERERRRE

T —REFRBAOG ERBEMEAS, HEBEK 8 BARMDFER
[ EFEHE | RNEBA, B 5 — &AL T RIFZ EMERVIZR T E R
%35, BHRFINE, —FISEMR 4 REFFHREOFERENR

URMAFR, TFEAR, ITENTTHR, #1820 K, 0 2023
BRI W R FEESR, WAPTREFTERETART
BEoEdE “RIHE, FEY “RIF, REXMEHRTE, 4
ASHRFRALIFREE

U “ER AEEAREBEML, BEEESETALTRENRX
ERERE AR EHETERARBARZREAFBRESK. TS,
BHERREBEIFNRMEE, HWRTRNAR, & "SHI7” I
IEHE, HEEHRBELEN “XF” .
BRI ARSI RIAR, BERERE, HSERIRR,
ERANSNEETR, BATBMIRIEL. SE/RE, £FEXTE
Wiz, £H0. NPCRERD), AIFMARE, AHEA%, BN
WX, EHEDHNBITTE.

EHELTESRIRTURMEEAS (L FH3EH) , ANSE L,
HpE HRMMEIEM” , BERERERAR, BEREHE, MR—&
B AR RIETR R

IR T OURHHTEUE 15 B FOURTTREERRE, BN, g8,
MR, ZEETERRE LM, ERRATERHEHERRR

12 (AR RN IR Z 3, 7£ 24 REFEAFB— 5 REBBARE
BB ZS 8], B INE < SR B0 E TR
EHRIEETHFRFIEANE

MWEZ, TSR EIRE], iLHESHBEERAIE. fIEHEA
B SESCLBTXIGRR, TEHXEME, BUFRAaHXEME, 1T
ERmHEA

UABEABRTXREAE, BRMNERESHEEAER, TEERX

B BFEIER Z IFHIEFZ AR RT THT B &
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24 FHER ERg BIFREFIZEE 202301
25 54 R BFREHIEE BTFRE 202301
26 BEYR2 B R EHIEFE BRREHIBA

27 REBEHL 2 BIFIREFIGZEE KTFHl 202204

HMANBUAEIFA 3 - B

28 W RIAERE RSB HEI A
29 HE3 MHHETE [Ei=eatd

30 BREHSEIE MHAETIE faEscit

3 HHKRF MALETE ARt

FREEEILMRR P FERCE, BESUFLNE. {F. @
75, FEMKEIFRK
IA— i —uh, AER AN ARENERMF A RENED,
AEEHEMEEMLFN, RUARZIENSTERMETESE
BEPENZREESEARK, USERFXARL—BKRT, KA
BBEEZ KR i E
2023 (BEYRK) FFFIFERATEME. FEXK. TREKES
XA RE. REE—ARKEFEAXNREBEFRIHT—K
RREE, EHem. ENRE KT, AR FER, RMADEREE—
ﬂ’;"%'}fi?zﬁﬁ X—FE NG EEMFAIRIT, B LR Tz
L, WER ERRRFZNR
Zliiplﬁ/\%’ﬁﬁilﬁfizﬁ, TUHEEGNZA, —ARER
EEEBERT, MEBREABE—REITIE. ZBEFRNEM,
NEZBIERE, ST
BOEEREYIHE, ZEGKPECRAPNSAPEHSSRERTH
e A58, BPETHRE, ARAZMEETELENRER
E i
XR—RBIENZERERL., FESHHAEE , EREZRPS
MREBEREN . XR—RELHNRZEE, TEFER . TRIEBHMAEE ,
EREXRFEZARMAA, XE—RXWERETERKRE , 7
FEfRE. FEREISSAEE SFAF X s ZeT R Bk ah ik .
FERBHEIZIZ, HAXFERERMEHFICIZ, PFEEHEEIIZORS (HK
BARE) , ﬂ_y?é&:.:.i%ﬂ"%i@él‘u# UERANERT, —
ERFNE—F, BETRSUER

PERRIR: MBI EREAME. MEIYRER TV “BERE” AK IPOER, BEIEFEFARAER

WREW: HAVEFERFOM, Fiit 23/24/25 FVARF2FE S B H 24/29/33 12
JT, XTRZEPS A 1.29/1.56/1.77 T, [G18A PE =24/20/18x, ¥¥HEEBFATNES
EEEBEEME UK AIGC BH KT RE, #E3F “SIN” TR,

*®2: AL ARMEESR

N AR #E MRE RHE
(%) & TR o T_SZ‘ 2020 2021
300133.5Z HEFREM  FEAN 530 101 0.21 0.21

300251.SZ Jeikf&iE FEAN 7.53 221 0.10 0.11)

EPS PE

2022 2023E 2024 2020 2021 2022 2023E 2024E

0.21 0.27 0.34 28 28 28 19 16

(0.24) 0.25 0.35 83 (78) (32) 30 20

FIRKIR: wind, EfSIEREFMRMER

1B SWIRIEL Z [EHI R AR B T BAIE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 6974 9687 8293 8301 8572 ERA 15356 13704 15503 18391 21218
RZUTFRIR 3828 4714 395 468 540  ERA 9905 9067 10194 11953 13707
FHAE 1690 1600 2450 2873 3295  EWEE KM 27 90 102 121 140
Hitbmahs e 2999 2739 92 109 126 HEEHER 2469 2180 2466 2925 3375
REEZEH 18901 21435 13924 14446 15228 EWER 696 624 303 398 575
ElE &~ 184 165 170 206 228 WL HEA 272 235 266 315 363
TR EEREAM 6444 6965 8322 9774 11258 W& EH (101) (131) (189) (189) (200)
R 558 480 480 480 480  RAEWE 37 133 3 3 3

BERERARNMESE
KHARRIIR & 24 4 5 5 6 @ (68) (50) 15 15 0
#rEmit 26111 29050 22901 24912 27200  EAugA (193) (233) (266) (315) (363)
EEHERRZ SRR
faf& 83 1109 500 300 200  EALFE 2136 1725 2379 2885 3260
RLAFERIA 5882 6477 758 889 1020 ElsNe (1) 41 0 0 0
Hitvmanatk 2919 2474 1010 1181 1353 FiAE® 2114 1766 2379 2885 3260
RaEpABET 8885 10060 2268 2371 2573  FRiSHiEA 0 0 48 58 65
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 (59) 79 (96) (108)
HipKEItAR 229 183 132 82 31 VEARTEATARE 2114 1825 2411 2924 3303
KHfaGET 229 183 132 82 3 HEREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 9114 10243 2401 2452 2604  EFE 2114 1825 2411 2924 3303
DEBRRNE 31 (44) 35 35 (41) BEREES 23 56 5 22 19
BRI 16966 18851 20466 22425 24638  IEHESH 4834 5050 4660 5566 6537
BRI 26111 29050 22901 24912 27200  ‘ARMEFEEHHL 68 50 (15) (15) 0

e (o)  (131) (189  (189)  (200)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (801) (3000  (1112)  (240)  (241)
BRI 1.13 0.98 1.29 1.56 1.77 HE (22) (107) 74 (22) (95)
BRRLF 0.13 0.13 0.43 0.52 0.58 HREFNUALRKE 6216 6574 6024 8235 9524
FRR R 9.07  10.08  10.94  11.99  13.17 HEFX 0 (28)  (6012)  (7062)  (8062)
ROIC 56.65%  43.09% 45% 59% 61% HE#AMESR (3410) 715 0 0 0
ROE 12.46%  9.68% 12% 13% 3% RAFIHASRKE (3411) 707 (6013)  (7062)  (8063)
EFZ 35% 34% 34% 35% 35%  AEMEE 1 286 0 0 0
EBIT Margin 13% 11% 14% 15% 14% RS TK 0 0 0 0 0
EBITDA Margin 44% 48% 44% 45% 5% ZATRRFL RIS (234) (245  (796)  (965)  (1090)
L 9N:-3'S 10% -1% 13% 19% 5% Hemsnen (700)  (4365) (609) (200) (100)
AR KR ™o 4% 32% 2% 3% MEEIWER (1167)  (4569)  (1405)  (1165)  (1190)
BEAEE 35% 35% 1% 10% %  MEHETI 1638 2712 (1394) 8 271
BEax 0.5% 0.5% 1.7% 2.1% 2.3 HHAENHIRE 5336 6974 9687 8293 8301
P/E 22.2 25.8 19.5 16.1 142 SHESNEREH 6974 9687 8293 8301 8572
P/B 2.8 2.5 2.3 2.1 19 flEHERER 0 6231 (780) 340 604
EV/EBITDA 8.2 8.7 7.2 6.0 52 wEHEAHNER 0 1866 (1243) 287 659
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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
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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