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R, EP 2 RS ERERZH 3.0, FFIaEIE, Lin, 15 f3gd
%, BANREHH10.96%, L) 555240 19619 T (yoy+6. 30%) ; K ZATF it
WHET G, JANF+47. 24%, EEA 13934 7T (yoy+6. 57%) ; LAsIL N £
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SR e A AN W& R R R TR R, B ATk 4R 8 K Kk, 2024
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2023 & &4 £ B tb 32 4+ 3. 16pct £ 36. 15%, 4% #) EI3 4+ 1. 7é6pct £ 11. 34%,
> RIBBRHIE LGRS, 75%) L E2RBEHKE F

2023 28] 4RBAE 3.15 12, HPEK GB/E KLY, B SmRAEt
FliAH ¥ A 5, BAHPHEFISE, 2024 F3 A2 AN AHARL
KRR, L EEAZIGAR A L 2023 S0/ B4 AE R A%, —H
2024 4L\ 3R )3 FE 4 A I G R KT 10%, =20 2025 400N 33 B4 A
IR TAKT 20%, AR E R TARME, RN AR LEHZC,
SN, NGB EA TFEEAL R, 2023 S fntb 4R & 75%, BE B R K 6. 33%.
> Rt AmEA, ARHERBRIEARK, EH “ENT BL
ARFFEREFREBE. RITFHEENRA, ERRELEFSE,
M KGR P& BA], AT 24-26 55 WAL A F1 4 131. 26/146.95/164. 29
e, B o B +12.52%/+11.95%/+11.80% , V3 & % # @ » | A
14. 66/16. 60/18. 74 12, R b5 %1+16. 23%/+13. 24%/+12. 90%, EPS 2% %
1.52/1.72/1.95 /&, 34 CAGR # 14. 1%, N3] % S, AL, AEIE K
PRI, 4T 24 F 1312 PE, BARN19.79 T, %H “EN” IFR.
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W F HF AR 2022 2023 2024 2025E 2026E
FARMA (FFA) 11223 11666 13126 14695 16429

HRE (%) 7. 84% 3.95% 12.52% 11.95% 11.80%
EBITDA (&7 ) 1871 2236 3333 3549 3789
Va4 AlE (87 L) 1064 1261 1466 1660 1874
HRE (B) 768. 28% 18.51% 16.23% 13.24% 12.90%
EPS (L/f&) 1.1 1.31 1.52 1.72 1.95
&% (P/E) 14.5 12.3 10.5 9.3 8.2
4% (P/B) 2.7 2.2 2.6 3.2 4.3
EV/EBITDA 9.0 6.6 4.4 4.0 3.7

SRR NENE, IFinD, BEERIERFFALATAMN; AN H 2024 F 04 A 11 BALEN

JEF AT AR

2024 %04 A 12 H

-30% +

' P BIHE/RER®
BFIRA: EN (£H)
L AT A 15.80 T
R 19.79 T
EAHE

BIRA/ R A (BT 963.05/638. 79
FAB AR (B 7 ) 10, 092. 95
FRAT (L) 7.28
P R A E %) 49.99
—F N RBH/ R (L) 21.20/14. 45
A B 2t A Y

TR PR 300

10%

-3%

-17%

2023/4 2023/8  2023/12  2024/4

&

ATV B REA

Pk iEF %5 $0590523100007
L4 : guangs@glsc. com. cn
oA REE

AL E P %5 $0590523120002
¥R44: qizhsh@glsc. com. cn

XKL

1. (F 3R (002572): HIEL: BRIIGER, T
B3R 7)) 2023.06.13

1

b FERE RN ER S R



EHELES

GUOLIAN SECURITIES

N BB | A E)F R AT

E&1: 2023 S8 EIHK 116. 66 1L, R +3.95% B&2: 2023 SF)aA44411812. 61 1L, B H+18.51%
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FH R R : Wind, BEEIERAF AT

FA KR : Wind, EBRIEFR LA

B£5: 2023 F%{ELH 2%, RBRAEHEKELRA (L)

FRPRAN  BLERE EFAE S FLMRAYOY FLEAY)Y L2HEEFH
RIER HLBLE > S 94.11 58.58 37.75% 2.54% -2.81% 3.43pct
B e B LAt 12.44 9.36 24.75% -2.23% -1.68% -0.43pct
SR Al 5.89 4.13 29.77% 35.73% 25.33% 5.82pct
bV UER-RT S 2.13 1.86 12.68% 19.00% 17.73% 0.94pct
Hpe % 2.09 0.54 74.06% 30.52% 3.78% 6.68pct
1% i 22.13 13.31 39.87% -9.13% -8.78% -0.23pct
A& 24.94 16.38 34.30% -3.49% -8.47% 3.57pct
£ 26.73 17.58 34.21% 10.64% -0.87% 7.64pct
F 4 7.33 5.43 26.02% 19.11% 18.61% 0.31pct
S HX Liageal 14.19 8.94 36.98% 3.63% 1.04% 1.62pct
%k 9.11 6.27 31.17% 34.58% 31.90% 1.40pct
4 o 9.63 5.65 41.35% 3.57% -5.51% 5.63pct
th o 0.50 0.37 25.36% 42.92% 27.94% 8.74pct
Hpe b % 2.09 0.54 74.06% 30.52% 3.78% 6.68pct
' ZHTH RE 96.27 60.15 37.53% 4.36% -0.88% 3.31pct
Ll AEEH 3.15 1.1 64.83% 13.58% 7.89% 1.86pct
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@ EHEIES AN EHE | A E)EH BT

K7 EE 14.51 12.28 15.34% -4.86% -3.11% -1.53pct
HAeEE 0.63 0.40 36.56% 79.81% 36.17% 20.33pct
H A 5 2.09 0.54 74.06% 30.52% 3.78% 6.68pct

FoARR: 28, BERIERA AT

B #%6: 2023 5455 202304 A3 FHE LR E T3

202304 202204 2023A 2022A

ER T ON 100.00% 100.00% - 100.00% 100.00% -
RPN 62.58% 88.87% -26.29pct 63.85% 67.01% -3.16pct
EGE S 37.42% 11.13% 26.29pct 36.15% 32.99% 3.16pct
7 b A2 B i e 1.03% 0.90% 0.12pct 0.93% 0.80% 0.12pct
WERRAE 9.23% 10.14% -0.90pct 9.66% 9.94% -0.28pct
FRERE 6.61% 7.57% -0.96pct 6.60% 6.75% -0.16pct
AR R & 3.30% 3.14% 0.16pct 3.54% 3.19% 0.35pct
S 0.45% 0.47% -0.02pct 0.46% 0.62% -0.16pct
w7 BALAR K -3.05% -2.59% -0.46pct 1.11% -0.85% -0.26pct
NAMAEE 5 AN A 2.54% 1.09% 1.46pct 0.76% 0.32% 0.44pct
B HE 0.37% 0.14% 0.23pct 0.19% 0.27% -0.08pct
M E 1.25% 0.52% 0.73pct 0.69% 0.41% 0.28pct
KBRS 0.00% -0.08% 0.08pct 0.01% -0.04% 0.05pct
L TUIREE S 12.57% 9.53% 3.04pct 13.92% 11.47% 2.45pct
ERIR/ P ON 0.01% 0.01% 0.00pct 0.01% 0.08% -0.08pct
ERS O 0.07% -0.05% 0.11pct 0.05% 0.05% 0.00pct
LURER-S1 12.51% 9.58% 2.92pct 13.88% 11.50% 2.38pct
BT 434 2.88% 1.77% 1.11pct 2.54% 1.92% 0.62pct
A 9.63% 7.81% 1.81pct 11.34% 9.58% 1.76pct
Y HMEAARE 0.72% -0.12% 0.83pct 0.53% 0.10% 0.43pct
12 & BN 8] RL A 4 A iE 8.91% 7.93% 0.98pct 10.81% 9.48% 1.33pct

A RR: Wind, EFEIERTF LA
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R 550 A 45 &
* = REE Alg %
B BEFA 2022 2023  2024E  2025E  2026E $BHHL 2022 2023  2024E  2025E  2026E
e 2114 3495 1470 1725 1907 L2 ON 11223 11666 13126 14695 16429
Rl T S X 1400 1371 1570 1758 1966 2 A A 7520 7448 8374 9367 10471
FA R 50 45 75 84 94 B AL A A e 90 108 115 129 144
A 636 564 745 834 932 FE A 1116 1127 1247 1396 1556
k20 455 911 937 956 976 EZ% A 1116 1183 1286 1436 1602
AR A 4655 6384 4798 5357 5875 M4 % A 69 53 70 10 -7
KHAMEAAL T 85 66 66 67 67 #EBAL K -95 -129 -131 -147 -164
=R 3715 3790 2970 2130 1270 ANRMEE I 36 88 100 90 90
AHEIAL 524 765 638 510 383 A A E 30 22 37 37 37
bRk e 1694 1647 1324 1000 677 H Ak 5 -104 -116 -136 -142
AR T 1385 1902 1844 1786 1774 F A 1287 1623 1924 2200 2483
R = At 7402 8171 6842 5494 4171 TALIN AR 4 -4 10 -10 -10
b W35 12057 14555 11640 10851 10045 #9650 1291 1619 1934 2190 2473
PR IR i 872 2022 0 0 0 P43 4%, 215 296 329 372 420
RAT kK 2R 1576 1670 1836 2054 2297 %A 1075 1323 1605 1818 2052
HA 2132 2554 2759 3088 3451 VBN R RS 11 62 140 158 178
w3 R A At 4580 6246 4596 5142 5748 13 & T8N 8) 4 F) 8 1064 1261 1466 1660 1874
KA & A 1336 911 503 138 -178
KR A2 0 6 6 6 6 W4 E
k2 98 114 114 114 114 2022 2023  2024E  2025E  2026E
R R AT 1433 1030 623 257 -59 Rk A
R AfAt 6013 7276 5219 5399 5689 ERIR L ON 7.84%  3.95% 12.52%  11.95%  11.80%
VBN FA 261 263 403 561 739 EBIT 164.61% 22.98% 19.80%  9.80%  12.06%
M A 912 963 963 963 963 EBITDA 91.66% 19.50% 49.06%  6.49%  6.76%
FANR 968 1524 1524 1524 1524 12 B T8 441 768.28%  18.51%  16.23%  13.24%  12.90%
G A E 3902 4528 3532 2404 1130 EARAH
RARS AT 6044 7278 6422 5452 4356 ERAES 32.99% 36.15%  36.21%  36.25%  36.26%
R AR R RS E 12057 14555 11640 10851 10045 kS 9.58%  11.34% 12.23% 12.37%  12.49%
ROE 18.41% 17.98%  24.35% 33.94%  51.81%
AERER ROIC 19.68% 20.56% 24.93% 33.90%  52.69%
¥ BAA 2022 2023  2024E  2025E  2026E ke
A A 1075 1323 1605 1818 2052 R R E 49.87%  49.99%  44.83%  49.76%  56.64%
A7 18 R4 511 563 1329 1349 1324 AALE 1.0 1.0 1.0 1.0 1.0
W 4% R 69 53 70 10 -7 B/ ok S 0.9 0.9 0.8 0.8 0.8
BRR Y GgAat «=) 105 73 -181 -88 -98 BB
BERELHN -352 493 -67 243 270 R IR 3K B 4% 5 8.3 8.6 8.9 8.9 8.9
e -45 149 80 -8 2 BRI R 11.8 13.2 11.2 11. 1.2
BEEH AR 1363 2654 2836 3323 3542 S R S 0.9 0.8 1.1 1.4 1.6
FARLE -904 -740 0 0 0 R (L)
K45 -185 -989 0 0 0 R E 1.1 1.3 1.5 1.7 1.9
HA 208 4 101 96 96 BT AL 1.4 2.8 2. 3.5 3.7
B EHALR -881 -1725 101 96 96 HRA T~ 6.0 7.3 6.3 5.1 3.8
AL ER T -190 725  -2429 -366 -316 LA
MEA AR 0 51 0 0 0 A 14.5 12.3 10.5 9.3 8.2
E: 1) -937 -348  -2532 2798  -3141 g R 2.7 2.2 2.6 3.2 4.3
EFEHALR -1126 427 4961  -3164  -3456 EV/EBITDA 9.0 6.6 4.4 4.0 3.7
A Y A BR -644 1357  -2024 255 182 EV/EBIT 12.4 8.8 7.3 6.5 5.8

HABERR: NS NE

iFinD, BEFAERFFLATTMN; AN H 2024 5 04 A 11 BALEN

WL RS RN EL 59



EHELES

GUOLIAN SECURITIES

PHTIF B

AREFZ LDATIRELE P RMNBEA P EIER LR T IERRT E PR T KA D 69 F L PALR 77, AIREITRE AT N 23 EHHR BT £
ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
R P KBTS BRI AN AL B B AAT LR EAN At B 4048 KL A T 9 KA A RS 20% 04 £
(B ABLIGIEIN) T BAREARELF BB 6 F) 12 4
HH At B 448 KL A T 9 KK S SR MR AN T 5% 20%2 18]
AN T HRIL, B AREAF A 6 212 | prom ey
ASA RGN SR (RAT 530 BT B A48 KA T % BH ABXF B AR KA T 5 KA A SO R AT —10% 5% 11
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FRERIE G, RBEEMNGEFER, BBGERREIE AN RS RALL A BRIEROE P o RRE T 0012 830 R R T HAMIN A T 6 AT A,
A9 ] BRE F A i AT B 09 R A B R AR AEAT R . ARE PR 8. SRFHRBEEF 5%, THRATLIERE LG HN SAEMEFR B, ZFRE
B, FRIHAZESRBRAREAR QBT B 09, MPRAARSRE K, EETHEN TSI ETAGAALEE . F 7B Y 0 RRE T 00 &A%
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Prigm ey — 6 R, BERIERR/ R KFEA R FRIZEAT R BT,
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