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2023 SRl AR fRIEiC, 2024 SEEFEIEK EHRA 25%. ARIATS 2023 4
iR, SCIEMIYSN 26.8 27T, [EIEEIEAK 19. 8%; SCIVIARESEFE 4.5 12T,
[EIELIE4C 24. 3%; SCIRFNAEYIAREAFE 3. 7 27T, [EIELIEK 31. 1%, BEFE
kA, ARUEESEIEMIN 8.5 12T, [FIELiEK 8. 4%; SEEVARESEFE
1.7127T, [EEEIEK 18, 4%, RIBATAE, QR 2024 F£—FE LI
BEEFE 1. 00-1. 06 1278, FIEEIEIK 26. 5%-34. 1%; ESFHEKBRA
5.6127t, ITN[EILLIEIRYY 25%, HEFFafRiEkiads.

EFlgehtathEEr, BRABIEKFENTE. 2023 ELRRBEEFIZERS 57. 8%,
BIELIRF 1. 1pct, ILERATIEFIRIBAEHEFEA 55-60%X 8], EFIZFRRKIN
faliE. e, 2023 FiHE/ B8/ MABHAES R/ 19. 7%/7. 4%/17. 3%,
S RIEIEE TP 0. 2/0. 9/0. 8pct, BABIRKFMLS.
EINTIATIINERR, JESAHEIPUEREK., 2023 &£, ABEM
XSCHURA 7.2 27T, FEIEEEK 47. 5%, AT CHEEINEII FHiFETE
ZHEME, FREAGTHES, BINTIRNERKEKEE. SRR
RE, ARREFESAHEWARRSIYIN 1.3 27T, FEELEK 41. 3%,
FEZHTRINBHBI., kFBNEZRER. RE\ELVESEES, —F
BEAREERES AHENE SR EINEVIE SRR IEK G .
FRERER=EFISE, LHREERTEHF. ARRRABRREZFI %,
BERXANFROZR. BRI Z486"RENATEERTZEHE
[REERIREI . NAMKN ., BheFEsE, ULRELREE. 8. 58
W ESE R ESERIESELKEN. ARBRE—FREANITE
b, RAPERAMEERENEM VITRMSTEESKNET W AN
i, AEENE, 2FRIINEER, HAERITHE)IHFHMEBA A
BIRERR. NEARAE, AREZSHEE GNSSHINSHE B E+EATE
EHIAREES, HAREEERREED eVTOL F4E, MEEEKTEF
REHRR: FlsiAE R AR THE; BN HIATAR R FHA; hiasesmeEl.
IR TREFITN, 4% “EN” TR

FENEHEKBRR, BRI AEAURERNEE, MEFETNHFERERE,
AT 2024-2025 SEEFITIM, Fiih 2026 FZFIFM, Tt A 5] 2024-2026
FPAFEFEARBIA 5. 7/7.0/8.5 27T (BRI 2024-2025 FEAT)AEEEF
SEDRA5.9/7. 4427T) , HBIBRINITRL PE 25 27/22/18 f&. AFLEIM
MiAMEHAR, DESMREES. KRZLFENE, BT REKES,
HFE “TIN” TR

2 T T An vt 5 5 ¥R 2022 2023 2024E 2025E 2026E

T ONCYP) 2,236 2,678 3,326 4,101 4,820
(+/-%) 17.5% 19.8% 24. 2% 23.3% 17.5%
FFEERT 361 449 566 704 846
(+/-%) 22.7% 24. 4% 26.1% 24.3% 20. 2%
FheWE (T 0.67 0.83 1.04 1.29 1.55
EBIT Margin 9. 6% 12.8% 14.9% 14.2% 14. 6%
BRFEEZE (ROE) 14. 3% 15. 0% 16. 7% 18.1% 18.9%
m&EZE (PE) 41.5 33.9 26.9 21.7 18.0
EV/EBITDA 56.4 37.1 29.2 25.5 21.8
g% (PB) 5.91 5.06 4.48 3.92 3.40

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE
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IESAIE: DRE BRA: &EE
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R Wind, ESEHLHHTAEE
BEXMTRE

CHEMS AR (300627, 87) ~=FERFIEKIEE, FIHHIR
E#K)) ——2023-10-12

(EEMSAR (300627. SZ) - FEINAERFIEEC 119%, MIERF
FRiEINTHSY) ——2023-08-10

(LEMSAT (300627. S7) -2022 FEA4FIEEK 23%, SFINHIHIF
FFHRY ——2023-04-19

(HEMSAT (300627. 82) ~-=FHELERE, EHESMBRY
#E#E) ——2022-10-25

(NS AR (300627 S7) - R EFFafRIEK, EHWERIRIFE)
——2022-08-14

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

El1: EMSAEWEN (BAT) RIEE

E2: HEQSABFEWRN (BAT) KIER

g (AT YoY (%) g (BATT) YoY (%)
3000 7 45% 900 - q 160%
4 40% L N
2500 |- na 800 140%
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BRERIR: QARAE, Wind, EEIESFEFMRAER BRIKRIR: AFAE, Wind, EESIEHZF AT
#3: NS EFE (BAxT) RER El4: EENSMEFFEFE (BEAx) RIER
- 3 EEFE (BRI YoY (%) I 58 FE (BA T YoY (%)
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7: EENEMBATEERR, FHERTHIER 8: EENEfBETE=INERARTKIER
whE Al MEBRAT NEEBRRE BEEREET
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FRBRIR: ARQAE, Wind, EEIESFEFTHRAEE BRISKIE: ARNE, Wind, EMSIESEFsTAmEss
E9: £MSHMMERER (BAT) E10: ENEMEFEERER (BAT)
BEZEHNTFENUERESRET (BAT) _
1400 BERBNFENDNERESRT (BAT) =5 (BEAT YoY (%)
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FRPRIR: &

ANE, Wind, EfSIERFEFHRMER

: REIRE, Wind, EfSIEHEFMRTEE

AR

ZEENEIEKBRR, BNEAERUNERERE, MLETHEREREER, THEAR
2024-2025 SEZFIFUM, Fig 2026 FEZFIFUM, Fit/AE) 2024-2026 F)FAREEFES
FA5.7/7.0/8.5 27t (JEFiit 2024-2025 S ARARFEFES R 5. 9/7. 41270)
LRTARIN IR PE 3509 27/22/18 . ATNEINGIAMER, DESHREEES.
RzZxEaE, BEFATECGE, % “IN” T4k,

F1: EELFGELER

S HES bR B EPS (7T) PE PB Rh{E
(%5 [EE TE (4R 19H) 2022 2023E 2024E 2022 2023E 2024E 2024E Uz
300627.5Z  AEMSAR YN 27.98 0.83 1.04 1.29 33.9 26.9 21.7 4.5 143
002151.8Z2 k2@ KTk 29.03 0.30 0.76 1.08 106. 6 36.9 26.0 2.8 174
002465.5Z BiIgBE  1EiF 10. 89 0.28 0.35 0.45 45.4 30.7 24.1 2.0 228
300101.8Z2  #RiSAHE  TiFER 14. 51 0.13 0.59 0.78 177.5 24.8 18.7 3.9 135
F1y 109.8 30.8 22.9 2.9
BRERIR: Wind, EfSIEHEFMRAEEMTUN; 42\, S8EE. ROEREHRA Wind —BIFEAEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NERMEZNY 1088 1233 1465 1966 2441 EAKEA 2236 2678 3326 4101 4820
RZUTFRIR 834 905 957 1123 1321 5% 970 1131 1431 1813 2149
FHAE 425 486 606 627 718 EAFERHMM 17 15 18 23 27
Hitbmahs e 296 389 333 410 482  HERRA 447 529 619 759 882
REEZEH 3033 3371 3756 4508 5340 EEHM 184 197 196 238 275
Bl & 623 597 659 694 681 LA 403 462 565 685 786
TR EFREM 174 158 152 146 139 WMEER (15) (1) (28) (36) (49)
R 129 219 219 219 219 BHEWE 24 17 35 20 20
BERERARNMESE
KHEABRUIL & 58 66 66 66 66 zf (2) 23 13 1 16
ARt 4018 4412 4853 5633 6446  EABUEAN (305) (392) (565) (685) (786)
EEHERRZ SRR
faf& 133 123 150 135 136 EdlFE 349 456 572 652 787
ISAD Y] 485 475 632 828 956  ElSNERE 4 1 5 65 75
Hitvmanatk 595 574 438 550 649  FliERE 353 457 577 717 862
RaEpABET 1213 171 1220 1514 1742 R8T %A @ 13 17 22 26
KEIER R TR S 138 119 119 119 19 LEBRERE ) 5) @ ©) (10)
HipKEItAR 86 78 78 78 78 VARTEATARFE 361 449 566 704 846
KHfaGET 225 197 197 197 197 H&RER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 1438 1368 1417 1711 1939  &FiE 361 449 566 704 846
DEBRRNE 47 40 35 29 22 EEREEE 27 12 4 2 (0
BRI 2533 3004 3400 3893 4486 IIEHESH 75 103 74 81 86
BRI 4018 4412 4853 5633 6446  ARMETEHK 2 (23) (13) an (16)
e (15) ) (28) (36) (49)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 10 (344) 90) 45 (133)
BRI 0. 67 0.83 1.04 1.29 1.55 HE (28) (15) (8) (8) (@]
BRRLF 0.22 0.29 0.31 0.39 0.47 HREFANULRKE 448 181 533 812 776
FRR R 4.73 5.52 6.24 7.14 8.23 BEAFX 0 (78) (120) (100) (50)
ROIC 12% 14% 17% 22% 28% HE#AMESR 51 32 (38) 15 3
ROE 14% 15% 17% 18% 19% BEEDMER 14 (53) (158) (85) (47)
EFZ 57% 58% 57% 56% 55%  AUEEIERLE 29 126 0 0 0
EBIT Margin 10% 13% 15% 14% 15% RS TH 108 “19) 0 0 0
EBITDA Margin 13% 17% 17% 16% 6% ZATERL RIS (1200 (156)  (170)  (@11) (254
1 9N: 313 18% 20% 24% 23% 8% HEmMERESR (397) 241 27 (15) 1
KR 23% 24% 26% 24% 0% EEEDILE (392) 17 (142)  (226)  (253)
BEIRE 37% 32% 30% 31% 30%  MEeHTE) 70 145 232 501 475
JSE 0.8% 1.0% 1.1% 1.4% 1.7%  EAAENENRE 1018 1088 1233 1465 1966
P/E 41.5 33.9 26.9 21.7 8.0 HASHEAREH 1088 1233 1465 1966 2441
P/B 5.9 5.1 4.5 3.9 3.4 plE®RMSR 0 15 345 592 583
EV/EBITDA 56.4 37.1 29.2 25.5 21.8  wiaHAmAsR 0 237 400 613 632
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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
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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