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AI=FEEWIEK 17. 7%, 13ESFIHEK 21. 9%, 2023 FRI=FEAFEM
BN 4673 27T, [EIEE+17. 7%, SCERYIREAFE 81. 8 27T, [EIEE+21. 9%,
B=FETIIEMIN 1328.7 27T, [EIEE+23. 2%, SCIARESF 9.7 27T,
[ElEE+15. 2%, =ZFEARIEBLI SR IFRIRIEK .

3 FIESFEREEREE. 2023 FRI=ZENEFEEFEE 9819. 3127, Ftk
+5.0%, HA#EgINEREIER 328. 2 27T, [ILE+32. 6%, B=FENFIFHE
AEE 2593 127t, [IEE-11.2%, 7-9 A BFHEARE 2 5IA 789/872/932
25T, BBIEE+1. 8%/-18. 8%/-9. 8%,

TIREHEHE RS, OREHDX, LELTESHRMERMRE. 2023 £
“EF “ARFEE” (BREFSARMGRZE) REIMFEREEKTE, KB
TEMIAEEHERIB. &L 2023 FQ3 K, AREFERE=1411.71C
7T, IEE Q2 RN 13.8 27T, KTARIMARIENE 34. 3127t, KARQ3 T2
CEEHEIDPRSE. 03 AR NEIEMMKEEM 101. 4 2T, ST RATE
PEAIMKTRIENR 6. 5 27T, 3 KEMIMETERE 79. 6 27T, FEL 2R 62. 2
e, RERATINEE EIRENREK.

IEHEI: EREFTUN, EF “EN TR 2RERRSEE LA,
TRRRAESNSS, A& TR, EZMIITEERNTES N, ET
R BEFRNEEBFIGENEE, #—S F=E N7 R . /AT 2023-2025
FY)AEFEFE 120. 7/137. 7/160. 4 27T, TR AR PE A 6. 3/5.5/4. 8%
Hers “IN PR

REEARTR: BMEFRENE; EPRFEXKE; REFRXKE; BN
B R EFAARRERIRE; § =S RN ERXE; S X
%,

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

BN (BAT 500, 572 592, 669 667,216 742,796 825, 324
(+/-%) 25.1% 18. 4% 12. 6% 11.3% 11.1%
AFEER T 8375 10272 12066 13772 16037
(+/-%) 6.5% 22.7% 17.5% 14.1% 16. 4%
FheWE (T 0. 40 0.50 0.58 0. 66 0.77
EBIT Margin 4.2% 3.8% 4.0% 4.0% 4.1%
BERFEEZE (ROE) 7.8% 8.5% 9.2% 9. 7% 10. 4%
m&ZE (PE) 8.2 6.7 5.7 5.0 4.3
EV/EBITDA 18.8 21.1 18.2 17.8 17.2
g% (PB) 0. 64 0.57 0.52 0.48 0.44

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE
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ERLHIE

BRTR N (HEH)
AEMAE 4.64 - 4937
B n 3.31 7T
RHE/RBHE 68595/68595 B A T
52 BR&EM/ RN 4.68/2.86 7T
& 3 4NF BHIRE 250.52 BAT
minES

— FE+A JFIR300

FFELFPE PP EILPL
BRRIE: Wind, EMSIEHEFMAFEEE
HEEMR®RSE
(REE (601618. SH) —HIMNAEEVSRM, EEMHINEHTA
E) 2023-09-13

(hEFE (601618. SH) A& B Lk, TR EFLEBHE)
——2023-06-06

(hEHA (601618. SH) - EHEFFEHE 18.9%, W =HLEH
BEFHERK) —2022-09-01

(REHA (601618.SH) - ERfa ik, T RIEFMBERER
MOSRELR) —2022-04-06
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M=FEEWIEK 17. 7%, AE5FIHEK 21. 9%. 2023 FRI=FEF A TSEIME
U 467312 7T, RIEE+17.7%, SEINVARHSEFE81.8127T, RIEE+21.9%. B=2

FESCIVEMIUIN 1328. 7 {Z 7T, [E]bE+23. 2%, SCEQYARFSEF 9.7 27T, FIEE+15. 2%,
=FENAEBOL SIS ERIFRIRIEK

E1: REEWBRANRIEE (B 27T, %)
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FRRIE: RANE, BREIEFEFHREE

E3: NEREEEAWRANRIGE (B 25T, %)
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BRERIR: AFAE, BRIESFEFMRERE

03 XA R BME . 2023 FRI =B A BHE SR 9819. 3 1Z7T, [EEL+5. 0%,
B &g EEIER 328.2 12T, [FIEE+32. 6%. B=FE N\RHZEESRFEEN 2593
fz7t, FEIEte-11.2%, 7-9 BREB#HE AR 775 789/872/932 12T, L AHRFILL

+1.8%/-18. 8%/-9. 8%,

Es: ARBRITHMEARFRIGE (B 72T, %

BRERIR: AFAE, BEIEFEFMRMERE

Eo: ARIBAMEARFRIGE (Bhi: 27T, %
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BRERIR: ARAE, BEIESFEFMREE FERBRIR
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TEEEHERE, BREDNK, SEHNESRMEMERE. 2023 £AFEF

“BEEEE (ARBESEEMGRZE) KIFERSKE, RERIIEMHHIA
HLEHERE. B 2023 F 03 K, ABREFEEE~ 1411.725T, FEL 02 K
H#10 13. 8 27T, KT AREIfAEREIE 34. 3127, KA 03 TR M BBReE.
03 AR MW EEMMFRIEN 101. 4 27T, TS TN EZEMMERILIR 6. 512 7T,
Q3 REMIMERERE 79. 6 27T, FELLERH 62.2 27T, RRATRIUERE O
EHPARBX.

E7: ARNBCAFIERIFE~HEEWN (BfL: 27T) Es: NRZEMNERFIMENL (B 27T
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BRKRIE: ARAE, BEIESEFHRMERE BRERIR: ARAE, BEESFEFMREE

IRHEIN: HEFBERATW, B “IN” FE. QRERBEERELE, 1
WIRRIEWI S, HETIERARYE, EZTITEERUKESN, ETH &
BRI SEFGEDERRE, #—LT =EBENFRE. FMAR 2023-2025 F)384
#1318 120.7/137.7/160. 4 27T, XN ZHAETRRN PE 79 6.3/5.5/4.8Xo HFF “EN”

TR .

#=1: AL ARIHESR
HEFHKES HEHEIR gty BHhE EPS PE

2023E 2024E 2023E 2024E

601390. SH i E gk 6.23 1427 1.43 1.59 4.35 3.92
601186. SH FE S%kE 8.07 1016 2.08 2.24 3.88 3.60
601668. SH hEEH 5.22 2188 1.34 1.44 3.90 3.63
601618. SH thEHE 3.37 643 0.58 0. 66 5.81 5.14

FRRIR: iFinD, EfSIESEFMSTAEIE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMEZFNY 41824 45485 45485 51485 65875 Bl 500572 592669 667216 742796 825324
RZUTFRIR 154493 146485 182799 203099 225212  EWAA 447435 535517 603430 671636 745681
FHAE 61848 79949 92309 104602 114114  ElHi& KM 2516 1871 3336 3714 4127
HiRah& e~ 151909 161391 180815 201298 223663 HERA 2743 2883 3470 3863 4292
REEZEH 412316 438206 504287 563822 632568  EIBER 10922 11274 11693 12867 14141
BlE &~ 29497 29488 22935 20201 17472 HFRER 15901 18733 18682 20798 23109
TR EEREAM 20878 22026 21476 20939 20415 & EHH 1055 941 1464 1524 1232
&M E 50451 63800 66990 70340 73857  3REmUNEE (1793)  (1523)  (1715)  (1909)  (2121)

BERERARNMESE
KHARRIIR & 30329 31864 33463 35123 36844  %f (1446)  (1677)  (1562)  (1640)  (1722)
AR 543470 585384 649151 710424 781156  Efthig A (18499)  (21598)  (21840)  (24341)  (27208)
EEHERRZ SRR
& 44041 51179 54920 52720 53452 ElFE 14162 15385 18706 21302 24800
RLAFERIA 192882 224347 255513 288125 324056 ElsNe (150) 7 (72) (32) (32)
HipFRahtals 121967 110319 123745 137740 152946  FIEBE 14012 15392 18635 21270 24768
RaEpABET 358890 385845 434179 478585 530455  FiiSFiEA 2405 2465 3354 3829 4458
KEAE SRR ES 25553 30141 33679 36985 40070  LEREHRE 3232 2655 3215 3669 4273
HipKEItAR 7640 7490 7321 7132 6923  VEARTEATSFIE 8375 10272 12066 13772 16037
KHfaGET 33193 37631 40999 44117 46994 HEFKER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 392082 423475 475178 522703 577448  &FiA 8375 10272 12066 13772 16037
DEBRRNE 43893 40801 43212 45964 49168  BEFTREMER 1659  (5339) 3681 (316 (418)
BRI 107495 121108 130761 141758 154540  3fIEHESH 3457 897 3203 3380 3510
BRI 543470 585384 649151 710424 781156  ARMEFTEHIL 1446 1677 1562 1640 1722

55 82 FB 1055 941 1464 1524 1232
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (6151)  (18597) (23184) (10322)  (6998)
BRI 0. 40 0.50 0.58 0. 66 0.77 HE 949 7550  (1270) 3068 3622
BRRLF 0.08 0.08 0.12 0.13 0.16 HEFNHALRKE 9736 (3539)  (3942) 11223 17476
FRR R 5.19 5.84 6.31 6.84 7.46  BEFX (2953) 7025 (1342)  (1434)  (1561)
ROIC 9.06%  9.51% 10% 10% 126 HEREMER (742)  (2655) 2017 (460) (366)
ROE 7.79%  8.48%  9.23%  9.72% 10.38% REAEMMLHE (8347) 2835  (924)  (3554)  (3648)
EF= 1% 10% 10% 10% 10%  IREEMRLE 215 5414 0 0 0
EBIT Margin 4% 4% 4% 4% 4% SRR (299) 3508 3538 3306 3086
EBITDA Margin 5% 4% 4% 4% 5% IAFREF, FE (1616) (1720) (2413) (2775) (3256)
1 9N: 313 25% 18% 13% 1% s HEemERSR (9046)  (4625) 3741 (2200) 732
KR 7 23% 17% 14% 6% EEESTLE (12661) 4365 4866  (1669) 562
BERE 80% 79% 80% 80% 80% &R (1271) 3661 0 6000 14390
Baz 2.4%  2.5%  3.5% A0 ATh  HEHASKNHTRE 53096 41824 45485 45485 51485
P/E 8.2 6.7 5.7 5.0 43 EHASHERERH 41824 45485 45485 51485 65875
P/B 0.6 0.6 0.5 0.5 0.4 plvE®RNSHR 11795 8132 493 16157 22810
EV/EBITDA 18.8 21.1 18.2 17.8 7.2 REasdesR 2450 3807 6572 16013 25617

BRBRIR: Wind, EfSIESESHSEATUN
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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
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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