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EHARHRE | 2083511 F02H

=EE (002050. S7) -2023 F£=FRIIT

BFENFEEH, XEMERE. RAFEBKR

BL =

PR EIEK. AF] 2023 FRIZFELIME I 189. 76 {2 7T,
EIEE+21. 65%, SCEQYIEEEFISE 21. 60 {27, [FEE+32.68%, Hrh, H£=
ZESIE NI 64.47 12T, [EE+18.5%, IFEE-5.9%, SEIVIRE%E
FI5E 7. 65 27T, FEIEE+22.5%, IREE-3. 6%. ABFEERREW KT S
FNE, UFRMTEFBLELME, ®RIFSEK; f41E5@E, AF
FEFERTANTRSEA, URABTFARITEESHR . AETHR.
ZEHL. B, AR, #BEFEXLSHNAR, WSRESHEK,

ARRESEN~ R, THETHENGRA, EEBEEERER, £=
ZERFRENFERA. QRR=ZTEEFER 27.49%, FEE+2. 36pct,
FHEFFIZR 10. 58%, Btk +1pct. Hev, AF) 202303 $HEEFIZ 30. 77%,
[ElEE+3. 88pct, IFLL+4. 77pct, FHESFIZ 11.77%, [[FIEE+0. 47pct, IF
EE+0. 38pct. ABBRET LK =M, L= REH, SEF.
EMINES~ R SLIRA, BMIIREEHRNBET, MHELQRIIENR
BFA, BRENBENE. AAERAHE, AREZFTEMLIEN 416
27T, Bk 60%, e F AL RIS E T IR LR & RN IEIERB 70%,
NEFEMAF LN LURE= BT E NS EIEMITE.

FratEge. BRAFUSE, BEHHBKS. 2FEURE. R BRARA
B, FREHERSTFREMRAR, N “UHESHEFL" @ “B8F
ERISRRARRIEFRARBRA R AR FHELSZ5E, FRElSE
RIBATUAATZERHLIMEW. NFALE, RAERREMENSIA
MEMITERW S, HEANBRITREUARBIERNRRSQRIAE~m
AERIIEFIRAR LEE, TRRLARAFLEE. ARERTEHE 50 A
HHLERITR @ L, RER=ZFFIHFEZEEN. F3) BiE.
RREBFFUHNTLANAL, BHLARRT FTE 150 A, FHHLERIT
BT MmBEIAARTE 300 AL L. RRAIESEINEFELAE, BE%
RN, HRREINERITREBINES=HE.

MR FRERREHENRTUE, RN LK, BRI, Bk
B ZHPARAR. SCRREF.

RAREW: EFBFITON, 43F “IN” FE ERFRRTN, AR
2023-2025 & V3 5 4 F 35 A 31.43/38.26/46.55 17 7T, [E) kb 1 4
22.1%/21.8%/21. 7%, HBIBRINXIRL PE Jg 31/25/21 &, 43 “EN” 14,

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

ST NGV P) 16, 021 21,348 27,061 32,964 39, 082
(+/-%) 32.3% 33.2% 26. 8% 21.8% 18. 6%
AFEER T 1684 2573 3143 3826 4655
(+/-%) 15.2% 52.8% 22.1% 21.8% 21.7%
FhWE (o) 0.47 0.72 0.88 1.07 1.30
EBIT Margin 12.2% 12. 6% 12.7% 14.2% 14.5%
BERFEEE (ROE) 15.1% 19.9% 21.2% 21.9% 22. 4%
m&ZE (PE) 57.0 37.3 31 25 21
EV/EBITDA 4.5 34.1 27.1 20.6 17.6
Mm% (PB) 8. 61 7.42 6.48 5.49 4.62
BRIRIR: Wind, EMSIEHEFAZETUM i WEERBEIRSMERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(=& (002050. S2) -2023 F PR AT AT W ZHFEHE,
ZEEEFRAGENIRA) —2023-08-24

(=FEEE (002050. 82) —SEWSHBEME, FintkaE. H8
AFisk K E) ——2023-05-04

(=FEE R (002050. 57) R FHSRELIRE, 2022 F)IRHEF
SEIFHE 50%-80%) ——2023-01-17

(=7EE4E (002050. S2) 2022 £ = Z4R SIF-EE Kk,
BFIGENFFENE) —2022-10-28

(=8 (002050. 82) -2022 iR IR B ZHEK,
BAERFHE) —2022-08-14
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E1: AREWRANRIEGRE (2T, %)
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GUOSEN SECURITIES

SRR E

BAEHANRIRE), WSEREHEK. ZHER 2023 FRI=ZFELME LKA
189.76 27T, [EIEE+21.65%, SCIYAREEFNE 21. 60 27T, [EIEL+32. 68%, SLIRHA
EVAEREEFGE 22. 23 27T, [FIEE+26. 86%. 22 F] 202303 SEIRE M UIN 64. 47 12 7T,
[ElbE+18. 5%, IREE-5.9%, SLIYAEFEFIE 7. 651278, [EIEE+22.5%, IREE-3. 6%,
SCERFRIAEVAREEFE 7. 55 12 7T, [ElEb+4. 6%, IREE-17. 1%,

WEHEKEET: 1. ARFERAELSITRFENE, URHEPEAEAT
B, REFSEIK, EMN 2023 £ 1-9 BRHFERSEFHEHD AT 631. 3 KA
627.8 F74f, [EIELiE4K 33. 7%F0 37. 5%, RARIFEESHEK. 2. HLTHHEE
B AR ESZRHIANERSIRA, URARTRBIMERES AR, AETE,
ZEHL. BB AR, EeSFHEXLSHER, SRS iEk, 3. ARAME&EI
FERBITUWARTE R HLIER .

NBRI=ZEEFIE 27. 49%, [EEL+2. 36pct, FHESEFIZ 10.58%, Fltk+1pct. Q
Hrh, /\F] 202303 $4EEFIZ 30. 77%, [EILE+3. 88pct, IREL+4. 77pct, $HES
FIZ 1. 77%, [EEE+0. 47pct, IFEE+0.38pct. BFIBE HEE HEE =T E UL 1T
FERNRBRETOKE =&, THLE~=REN, SEFH. SMME~RS
tbigF, FIRIMNESERNBEE, BEARMIRMMREA, BFIGEHIFENE.

ZHm: RFAWBFA=ZFTENHE/ EE/ MA/MWSEREHR
2.25%/5. 36%/5. 25%/-0. 34%, [E]Et—0.07/+0. 40/+0. 54/+1. 07pct; 202303 $HE/
EH/ ML/ MM % B HE KN 233%615%/6.45%/1.36% , [& Lk
-0.29/+0.56/+1. 76/+3. 82pct, IREL+0.12/+1.59/+2.23/+4. 31pct. N5 2R
MEZRLCRIGERLD, ARE=ZFTEMRLIFAN 416127, FELLEK 60%, HAF
EFEERETBE LM A TNIEREB 70%, QABFEHITHEZIRANLIREA=
mEEN.

ELBEMRBHAE, QXFRATEEERMBNMEXEFPIECRRKE, RRFRT
TET RIS, BEREEAFINOTIAE L, 2023 £ 1-9 B4, #itaiEE 711.79
A, T 1.56 12T,

2: AR BFEEWRN RIBE
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E3: ARVARFSEFEKLIERE (12T, %) El4: ARRFEIIRSFERIGE
— SR (1Z7T) Bt (%4 — 3EEFE (127T) L (%
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9 140%
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0% 0'Lfbk\'p'bk\'b'bb«\'b'bk\’b’bb-\%'bh\'b"ﬁ40%
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E5: NFEEMRREFNE (%) El6: NEIRFEENRRSEHR
R SR — R )

35 - 40

S = R TRl SRIFE IR ST . AR IR T AT MU iR =
AR, MBERARR. ERBETEKE. MEREAEEEMAH. Onega R
FEmmIAGARERE—,

e RIS, AFITARMN, ARRTUSBERMERERTPHE.
2022 FRAVRFANSZIE=NE &M, FR=RFAAE, A—LTELHKNH
B, BEiERA. HE. #mK. xE. E2RF. EESFHWES TEINFAE,
EIRAEXE. K=, £, B ESFMES TEIINE~EM. A7 2022
FHERREREEMEW 66.7 27T, HGREFTHHWSWNLLE 88%, 75
Zam TR EITIEREK.

HEEREREERG " mmERR, TENEERME 2 &, BRTEREARAEE
Ar35, FRERCRERREE R GIEMEMAEIEER . BYAEIREIR, g
AR, BARANER. KR, BTFEAME. PTC MARKRRRGF, %l
NMEEMN 2230 TIRFAZE 6410 TAH, NMEERHIE 2 13,

B BFEIER Z IFHIEFZ AR RT THT B &
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RARRBBARHERSAERRG SR, N “NHEBHFL @ “BFiEf%
R GIEFIRARBRTR” AR METKBMBZAAL, ARREE~REA
ENMEEH—SRA, FRXEFRECIL 5000 JT. FEF~ 730 FEMERSE
AEBRGUARARZETEE T 2021 Fe45109, Fitast StEEmiEH.

AEEERB T, FaREASEEREN R ERSRE—, RIEH
B, 2022 EATRER THARTHGTS 5% FeRERSBERAL
5 60%

ETAREZE 2023449 A 30 HHAEFITE, ARBEMREFARAEESH, BIX
HETEFT . BEASREIET M BEREE T RAMERIERRETIT 2027 F£774E
RGO REET] 9924. 11 FE/H, 2677.20 FE/4 . 8583.50 FE/4, 2288.97
FE/4. 800 FE/%,

#1: GOR FRMBEXM @ AREZAi#E, UREFITSE (BE 202349 A 30 H)

EFITE

RS FEER 2023 £ 2024 2025 & 2026 4 2027 &

. R E LA, GM. &
;'Enﬁg%% Fl. bbik@, . K4, FEH. 22.81 32.77 41.26 46. 40 51. 01
e EUNE VO

~ RIS LR, bETE.

IR = Oy . . . . .
FEOR A B TE . IS RACK 10. 63 9.32 11.18 15. 00 18.14
EERBIAETR RAAEIR RS AR, IS, 18. 31 22. 64 30. 24 33.40 34.49

BE. Fi, IR

FIEEIRRE LR ARAE. GM. BT
BEREE k. KRR EETE, TR 33.47 54.05 84.93 106. 59 139.78
s, 3B, FHF

FRIRIR: Wind, EfSIESEFMSTRERE
F: EmRETAEE, AIRAEE, EAEESRNEFITRNSTRES RMIMEIERN~®, TEENATEEREETN~®.

e A ST

fBEE: AR)TF 2022 5F 3 ARKIL T ZIHREIRAETEME. (M) BIRAR, 8
FrRAEREREIRAR S, HREREEMMEERAEREE SHEARBEIZR,

AFEARFNTRERAMEE, HAMEATERERASRESTLArTE
A IEFERLEAE. 2023 F L FfiERel SRINEMITUARTER, EXIEI,
RANFRAEKEEAERBRRST RAFLMIRE

e A: HFEARE, ARESRERENSANERITRLS, HESZAE
FEMN A, BE&GEAMNE, ARBRISEEEFATRIAL. il BRSEM,
HIRENNBHITEREINEEHRF. 2022 FARINEITRIKEIEEIE (GDR)
HEGRITX G LT, SEZEVATHRRABEKUEERR, MEQTFIS
EHITEEY. FEEATIBESUEMI R ANERITS L SHE~FIE. AT
B 4HE 50 ARIHLBE ANBERITER R LEI, RER=ZFFBEEBEN. £,
T, ERESEFTENT WAL, BHELABFRT FTE 150 A, FitHERITS
e B F AR TE 300 AL E.

/]

AY

2023 FF 4 RARARBAE, SHMNEMEREHIRERBARATDEZHREIE
HERDY, NARBEZE2AFTUIEHLERLEFZRI—REERIL, EFARE

Bl S IERRIR RS, MNIEHLRE A L iR S 1.
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SRR E

RETEW: HREFITON, 4F “IN” TR

NEINGEKEE, FBRTN, FiAE 2023-2025 FVFEEFE K
31.43/38. 26/46. 55 7.7t [FIEL &4 22. 1%/21. 8%/21. 7%, XHBIBRINZTRL PE F9 31/25/21
&, %3 "IN TR,

+T2: EEABMEEER (20231031)

AR AF E2d. 4 W&t BiE EPS PE
R®E 2R TR () zm) 2022A 2023E 2024E 2022A 2023E 2024E
601689.SH  $hELEH BN 64. 44 710 1.54 2.18 3.00 42 30 21
002472.8Z2  NEIMEED SN 26.45 226 0. 68 0.95 1.22 39 28 22
603305.SH  fEFEH SN 17. 68 165 1.05 0.86 1.10 17 21 16
15 1.09 1.33 1.77 33 26 20
002050. SZ =g EN 26.74 998 0.72 0.88 1.07 37 31 25

FERIKIR: Wind, EfEIESHEFMSEAATN

REEET: FEREHEN LT, EMRNE L3R, SRR, BERRKE. &
HRAMG ., CENEF.
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fige: WMEmN5EE
#EAmRE (BAT) 2021 2022  2023E  2024E 20258 FliE%k (HAT) 2021 2022  2023E  2024E  2025E
MERMEZNY 6708 5878 6760 6929 8270  EKIA 16021 21348 27061 32964 39082
RIYIFRI 5782 8159 10379 11741 13919 ElmA 11907 15781 20029 24319 28744
FERE 3638 4335 5322 6465 7652 EWEERMM 84 110 141 171 203
HibREh R~ 335 284 360 438 520 $HE#EH 449 513 649 758 899
RENFEEH 16571 18756 22921 25673 30461 IR 876 1267 1544 1611 1905
EE &= 5576 7407 8608 9689 10644  THKEA 751 989 1250 1417 1681
TR B REA 696 727 698 669 640 %K HEA 84 (178) 149 125 99
R R 754 1038 1038 1038 1038 &M 142 (85) 0 0 0

BERERARNET
KHARRAN IS & 23 32 42 52 62 &zl 96 (14) 0 0 0
Rt 23620 27961 33308 37122 42845  HABUIA (872) (689)  (1250)  (1417)  (1681)
EHEREZ S M &R
Fif 2502 1862 3239 2097 2184 EWLFE 1987 3067 3297 4563 5551
LA ERIR 5106 6465 7983 9698 11478 Elshes (10) (16) 450 0 0
Hithishtafs 743 1129 1425 1712 2026  FEAREH 1977 3051 3747 4563 5551
REfiREH 8351 9456 12647 13506 15688  Fi{SHiZH 272 443 562 684 833
KHIE R R R AT 5 3453 4578 4578 4578 4578 LEBRERIRE 21 35 43 52 63
Hit Kk HAfA1R 563 808 1052 1297 1542 VAR TFEAREFE 1684 2573 3143 3826 4655
KHn AT 4016 5386 5631 5875 6120 HigxEME (BAT 2021 2022  2023E  2024E  2025E
kGt 12367 14842 18278 19382 21809 %Fiid 1684 2573 3143 3826 4655
DR RN 102 178 204 235 273 BEREES 63 4 55 27 27
BRARME 11150 12941 14827 17505 20764  FFIAHESH 480 565 773 921 1047
SRR RN R 23620 27961 33308 37122 42845  DAMETEHIRE (96) 14 0 0 0

55 82 84 (178 149 125 99
AT S S EEHET 2021 2022  2023E 2024 2025 BEHEAEE) 891)  (1278)  (1170)  (310)  (1080)
BRI 0.47 0.72 0.88 1.07 1.30 HE (54) (20) (29) 5 11
AL 0.27  0.28  0.35 0.32 0.39 HEFFULR 1185 1895 2772 4469 4660
SRS 3.10 3.60 4.13 4.87 578 RAFX 0 (2396)  (2000)  (2000)  (2000)
ROIC 16% 7% 19% 22% %% HEHRANER 643 9 0 0 0
ROE 15% 20% 21% 22% 2% BEEHASRK 635 (2396)  (2010)  (2010)  (2010)
EXES 26% 26% 26% 26% 26%  RERMERE (40) 225 0 0 0
EBIT Margin 12% 13% 13% 14% 14%  GfRAETR (906) 1000 0 0 0
EBITDA Margin 15% 15% 16% 17% 17%  ZERF. FR (983)  (1022)  (1257)  (1148)  (1396)
L ON:-3S 32% 33% 27% 22% 9%  HEemEmen 5215 (510) 1377 (1142) 87
Rk R 15% 53% 22% 22% 2% MEESIER 1397 (329) 120 (2290)  (1309)
BERRE 53% S4% 55% 53% 52%  B&FEah 3218 (829) 882 169 1341
Bx 1.0% 1.1% 1.3% 1.2% 1.5%  SEHAEMNBIIRE 3490 6708 5878 6760 6929
P/E 57.0 37.3 31 25 21 EHRSHREH 6708 5878 6760 6929 8270
P/B 8.6 7.4 6.5 5.5 46 plrEBERER 1274 (811) 533 2596 2769
EV/EBITDA 44.5 34.1 27.1 20.6 7.6 WEEHHNER 5583  (321) 1783 1333 2772
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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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	图1：公司营业收入及增速（亿元，%）
	图2：公司单季度营业收入及增速
	图3：公司归母净利润及增速（亿元，%）
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	表2：同类公司估值比较（20231031）
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