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SOOCHOW SECURITIES

12 ﬂ Z‘if’(\&ﬁl‘;\ﬂ“ féﬁ%??ﬁ»ﬂ}]ﬁ%% & 2024 %01 A 178
HEE, R, BHHFRAEST .
EHFSHIR EPHE

i“?aé%% ( é&% ) HAER: S0600520090006
wujc@dwzg.com.cn
EFDHTIF  FEF
BHEEE HAiER: S0600523020005
yangjing@dwzq.com.cn
B =4 1A 178, BR%GITEAH 2023 F 12 A T4, 2023 4 12
A, REAREH A 436 714, FI+74%, FAEH+10.1%, 12 A4 4oy a
RFWIRIKT wind —HFRAIE+8.2%. MIAFE MGk R E A
3.81 7ML, FIH6+7.9%. 42K & 47 2021 4 12 A £ 2023 4 12 A CAGR — e
( FARE 2 % CAGR) 4 2.7%, & T 11 A4 1.8%. ”
-6%

mRdA: ZAEWHFARALE. 28, AEEYHRREHRAH 1257 10
127, Fl et 9.4%( ATEHA 7.6% ), 3L 2 5 CAGR A 6.8%( AT A+4.3%), 15
HHATAREHA 311 ZA, FI+6.6% (ATMEA 11.5%), £ 24 2

CAGR %J 1.1% ( ﬁ{ﬁj!]—‘rl-l% )° -3402/323.[)1 17 2023-05-18 2023-09-16 2024-01-15
Wl AR E: RSN FAASIT, B4R CAGR A HHEKE.
12 A # B RAEHFI H+4.8%, 324 CAGR A 2.3% (FMAH+1.0%);  jastafs
AR\ F) 6+30%, 1 4 5.7% (RTEA+7.3% ). .
BARMNFIH+30%, i 2 4 CAGR % 5.7% (FT1EH+7.3%) CLVMH. A & 240 81t

77300

moamiA: 57 B3 IPO #t42, TR XAk
Wy LRERREAAFIALE: 12 A, b &, 4 JEE. AR, KA
5 25 5 K 5 A B Ho+5.8%/ +7.7%/ +8.3%/ -5.9%/ -18%, 4 CAGR 2024-01-15

H+8.1%/ +6.6%/ +0.2%/ -7.6%/ +7.1%. JRiE. B F =i HF CAGR &

g ¥ 4x 4= ) LS
TAB3E, LIMRE LR ik 5 2 B R HEF 12 AR KTEE 0 AR KA AT

¥, PEGLELTRIEE I 12 ALHES. S| R A G, KIEAT A
I
B TR PR Ak, R AT ARG 203 F 12 AR, TN
Mt T ZRE . ARE A S 3 F H6+26.0%/ +9.7%/ +29.4%/+16.7%, &7 2024-01-12

2 CAGR H+5.0%/ -5.9%/ +2.8%/+0.6%. JREX B E% H TR, 444
KEZHTEMER, KRBT HETFEERLEERINEERIRA,
AE RN, Ra 51k, etk Xif 2 % CAGR £ILEE. B4k E
AL A A —TIRE.

B ENEE: OXREE N TR MY, FagReEslFRE,
WHZHAF . PH R LRSS, EBCEEIRRARE, OBL
HELZREARY, BBETERAR. BI1LMY. L2455 O2ATR
SEMBWA. B BRI REEATRE, RAMTEE. AL
A%,

B AR T BRNEFE, N RIRERATLF
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BHEE

B4 1A 178, BR%EH A 2023 5 12 A#E44E. 2023 F 12 A, REA
RERA 436 LT, FH+T.4%, FMAAH+10.1%, 12 AFRF ILEKTF wind —3
FRIEI+8.2%. HRIAFE SN T e REH A 3.81 HALA, FIH+7.9%. #REH 2021 5
12 A £ 2023 4 12 A CAGR ( F#RiZ 2 4 CAGR) # 2.7%, &TF 11 A% 1.8%.

B1: 12 AAREH A 4.36 HLAL, FH+T.4%

HELE (H127T) —e—yoy (H4H)

9 - L 20%
70 101%~ 74% | 15%
e[ - 10%
2l 1 5%
0 S 5%

T 9 > Kk o © A & 9 0 N O
@&i\@‘{'g\ P S PSP @@5@@5(19@5

A SRR wind, BR%IHE, FZIEEFRAH

SRER: KAEEFAALIF. 12 A, REEHHRREHA 1.25 H1LL, R
+9.4% (FIMAH 7.6% ), i 2 4 CAGR % 6.8% (FTAA+4.3%), EHKTHRETA
3.11 BALA, FI+6.6% (FTMEA 11.5%), 2 % CAGR A 1.1% (FMEH+1.1%).
B2: 12 AR LEHBHRREH N 1.25 H12L, FlH+9.4% B3: 12 AKX TAREHN 3.1 T4, F+6.6%

K ESEER (EEE, BiZt) —e—yoy (HiH) STHERE (™, F{ZTt) —e—yoy (HiH)
2.0 7 25% 7 - 4 20%
1.47 i
15 1 1.5 20% g i 15%
0 1 15% . 6% 10%
1.0 + -
1 10% 3L 5%
05 - 9.4% o | 0%
76% | °% al 50
0.0 I I I I I I I I I I I 0% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ -10%
L U5 % b 6 A B O, N0
N N oD (D D oD (D D o e NV Vo2 o X 00,0, (2,9 0 N K
U BN N G i N N e Vo PP P DD PP IR >
DV VYT R D @”@‘9@@@@@‘9@@”@”@”
HAEFR: BRGT R, RRAEAFTPT BAERR: BRGI R, RRIESFTAT
E: R B ERA A R ERE R ME, KA1E T E: EHRTAR = SAMREHR-S5 A EHhHmLE
AR S AL, #mit Rk REH

S RERE: BEEEFEAANLIF, K CAGR BiAHRRE, 12 ARL
KA F) 1b+4.8%, i 2 F CAGR % 2.3% (FMEA+1.0% ); BN F +30%, i 2
5 CAGR % 5.7% (BT/EA+7.3% ).

2/6

WIN %4 = Y F
450 Wik B XX 5 69 Tt A AR R RIEZR AT



I ) Rl

SOOCHOW SECURITIES

B4: 12 A/ REEHRA 3.81 Fiet, FH+4.8% B5: 12 A BIREA A 0.54 HALT, FE)H+30%
BN (BiZt) =@=yoy (GaiH)

BmEE (AfZm) =—e—yoy (GH)

50%
» 40%
1 30%
20%
1 10%
0%
-10%
-20%

BAERR: BRAW R, RRIESFLA AR KR BRAIE, REIEAFLA

ikl W o R IUA FTAE: 12 A, RS, A BB, B8RS, $HHL
K 5B Bl be+5.8%/ +7.7%/ +8.3%/ -5.9%/ -18%, V@4 CAGR A +8.1%/ +6.6%/ +0.2%/ -
7.6%/ +7.1%. JBIE. B A &EAFE CAGR RIMpI5, IMBE LR I RE ST ER
HEE 12 ARI-73%IKE4, FHRAGLRITHREZRE LS 12 A AHKE.

Tk FIRE. ikdh. ZRE. ARF A BRIESF: 2023 4 12 AMRE. itkdh.
BRE . ARF A 5B Bl E+26.0%/ +9.7%/ +29.4%/+16.7%, & FF CAGR A+5.0%/ -5.9%/
+2.8%/40.6%, BREEXBEZHTHER, 2RKETZETEMER, KREALTHE TR
WA ERINE G RWA, 2FHRINESF. REFH. kst £if 2 % CAGR £
BAR EF TR T e n A FRE— TR A
B6: AR RRBALRHREH L A v @2Hgadk

PREALA_E 9 AR EERN2021-235CAGR 118: 21-234CAGR
8.1% . m128: 21-23%FCAGR
10% 6.3% °'7 6.6% 5 0% 71% .
9 2.8% 3.0% 2.7% ™ (o]
5% J I 0.2% 0.6% I :
0% - I-llf
5% I I I -1.8% -1.0%
-10% - -5.9% 7 6% 6.8% -4.7%
-15% -
%Q B & @ QX)/ @ .,,,\’5 \\7 %’b \g&\ (N ,{h
- ® @ gre: ‘@ % & A5
g ‘9 "i& Dom @/ {52 _® %,
o £ & &S g
%{%\— -‘%,%g& \@ <>%'¢ ,§‘>~“
A & & %
%
&}51;}/%7‘}:\//? Wind, R4t A, #ﬁ%?ﬁﬁﬁﬁ%ﬁﬁ
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AL HHRERFAA LT HEEH S AR KR

4 ARl 2023.1-2 20233 20234  2023.5  2023.6  2023.7  2023.8  2023.9 2023.10 2023.11 2023.12
~ =4
Fw ALT& 1.5% 8.5% 17.3% 11.1% 1.4% -0.5% 2.5% 4.7% 7.9% 9.0% 4.8%
T4
B, RRE 9.0% 4.4% 1.0% -0.7% 5.4% 5.5% 4.5% 8.3% 4.4% 4.4% 5.8%
A 5.2% -5.1% -3.4% -0.7% 3.6% 3.1% 0.8% 8.0% 6.2% 6.3% 7.7%
pobiE 6.1% 9.0% 14.9% 8.6% 9.6% 7.2% 4.3% 23.1% 15.4% 16.2% 8.3%
g‘i%ﬁ‘ i 5.4% 17.7% 32.4% 17.6% 6.9% 2.3% 4.5% 9.9% 7.5% 22.0% 26.0%
2 v
A Hedt £ 3.8% 9.6% 24.3% 11.7% 4.8% -4.1% 9.7% 1.6% 1.1% -3.5% 9.7%
SRR ERX 5.9% 37.4% 44.7% 24.4% 7.8% -10.0% 7.2% 7.7% 10.4% 10.7% 29.4%
2B 3.9% 7.7% 10.1% 9.4% -2.2% -1.0% 1.5% 0.7% 4.4% 3.5% -5.9%
2= u
i R 1.0% 15.8% 25.7% 14.3% 9.2% 2.6% -0.7% 10.7% 25.7% 16.0% 16.7%
Zz)ﬂ ‘ggﬁp% _ 0, _ 0 0, 0, 0, _ 0, _ 0, _ 0, 0, 0, _ 0,
B 1.9% 1.4% 4.7% 0.1% 4.5% 5.5% 2.9% 2.3% 9.6% 2.7% 0.1%
P/ RE 19.3% 11.7% 3.7% 7.1% 6.6% 3.7% 3.7% 4.5% 8.2% 7.1% -18.0%
AT S -1.1% -1.9% -4.9% -1.2% -9.9% -13.1% -8.4% -13.6% 7.7% -8.2% -9.0%
REK 5.2% 3.5% 3.4% 5.0% 1.2% 0.1% 4.8% 0.5% 1.7% 2.2% 2.3%
WIRBAE -8.2% 1.8% 14.6% 27.4% 6.6% 3.0% 8.5% 0.4% 14.6% 16.8% 11.0%
T b B de 10.9% 9.2% 13.5% 4.1% 2.2% -0.6% 6.0% 8.9% 5.4% 7.2% 8.6%
AREX -9.4% 11.5% 38.0% 24.2% -1.1% -1.5% 1.1% 2.8% 11.4% 14.7% 4.0%
ﬁzy‘%"ﬁﬁ -0.9% -4.7% -112%  -14.6% -6.8% -112%  -11.4% -8.2% -4.8% -10.4% -7.5%

£2: FHHmERFALEH REEH 20212023 5 ( FTHEL 2 %) CAGR
i #% CAGR 2023.1-2 2023.3 2023.4 2023.5 2023.6 2023.7 2023.8 2023.9 2023.10 2023.11 2023.12
PR LR R

P 5.2% 4.0% 0.8% 2.6% 5.0% 3.4% 5.7% 5.6% 3.9% 1.4% 6.3%
Bk, RARE 8.4% 8.4% 5.4% 5.6% 7.2% 5.8% 6.3% 8.4% 6.3% 4.1% 8.1%
R 8.3% 3.4% 1.2% 3.4% 2.7% 3.0% 3.3% 6.4% 5.1% -0.1% 6.6%
pobiES 9.8% 8.1% 3.4% 6.2% 7.3% 7.4% 6.1% 6.0% 7.0% 6.7% 0.2%
EE‘%‘&F‘ i 5.1% 1.4% 1.1% -0.7% 4.0% 1.5% 4.8% 4.6% -0.3% 1.5% 5.0%
E2%-1"4

A Eedt £ 5.4% 1.3% -1.7% -0.3% 6.4% -1.7% 1.3% -0.8% -1.3% -4.1% -5.9%
RBREL 12.5% 6.2% 3.0% 2.5% 7.9% 4.8% 7.2% 4.8% 3.6% 1.5% 2.8%
2P 7.2% 3.4% -0.6% 1.0% 1.0% -0.2% 2.5% 3.1% 1.0% -3.0% -7.6%
WERRA L 0.5% 2.8% 4.8% 6.4% 9.4% 6.3% 1.5% 6.9% 13.1% 3.2% 0.6%
= =

;;fr@gﬁ“ - 5.1% -2.9% -1.9% -5.4% 3.8% 0.6% 0.2% -4.2% -3.0% -7.8% -6.8%
P&k 13.2% 11.8% 5.8% 8.9% 9.2% 5.7% 6.4% 6.9% 8.5% 7.7% 7.1%
AT S 4.8% 3.8% -4.9% -2.3% -0.9% -1.6% -1.4% 3.1% 2.7% -5.0% -4.7%
TEE -0.6% -2.8% -5.7% -4.0% -2.8% -3.2% -1.9% -3.5% -2.5% -0.9% -1.8%
BIRBHE -1.9% 2.4% -5.3% 8.4% 6.6% 3.9% 1.7% 3.1% 2.2% -1.9% 3.0%
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F i B 18.0% 9.8% 9.0% 6.2% 5.9% 6.5% 11.4% 9.5% 3.1% 2.7% 2.7%
REX -3.0% 1.6% -2.8% 2.1% 6.1% 3.9% 8.2% 8.4% 7.6% 4.8% 4.3%
im&%}ﬁ‘ﬁﬁ 2.6% -2.2% -11.5%  -11.3% -5.9% -9.5% -10.3% -8.2% -6.8% -10.2% -8.2%

FNKE: OLEE NN TR ANy, FE RN T RE, 5% L4
. D F SRR SO, EINKERRAT, OQEAKE+SREATN, HETR
BB, RERE; O% & TFRSEN TR A4 BRIKNRBETRE,
WHMITIBE. BEERF.

ENBFES, bR B E R ATIE
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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