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4 7 26 ANE) KM 23 FHEMA 24 F—FR, 23 AFEATIK
234. 6 1L, R-0.5% (GAEE); FIMEEAF) 76,4107, F
5. 6% CRAK¥E). 1024 R 4.2 /LT, FlH+3. 6% (A%
J&); FIEEAEF 10.7 L, F+17.3% GA%E), 23 S5
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KERH

TR ARABAE+ITEE R EHLZE, 2023, 1024 NG KL 2R Ly A
-4,0% -7.2%. 1) K¥: £RKMBAEHH, 23 FREMNAFH
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BRAMEHANFERBRTHRLEN LERBFELA. Zd4 G4
BRATLAEERERRAREAEL S ERMKE, SACHHE
CRAE” MM AR Y, XIFEMKIATHLEM Bk, 23 Fo
A KEFH EREM 0.219 T/kWh, FlEb+4. 2%; 172M24 =d 4
FIERRTHLT S ENHA 0.29 T/kWh, FEATRME LF, %
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X EHR 284.9 1L AR R 146.8 1, ERIBEH ALK
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LFEFER (ARM)
=] 2022 2023  2024E  2025E  2026E
B (BERTT) 21,142 23,461 25739 28373 30,708
Bl NIE R -6.83% 10.97%  9.71% 10.23%  8.23%
3&&FEERTT) 6,801 7,638 8,489 10,391 12,020
I3RS 8.26% 1230% 11.14% 22.41% 15.68%
MEEERIE(T) 0.378 0.424 0.472 0.577 0.668
BREEHNEEM 0.92 0.95 0.84 1.23 1.40
ROE(AEBBAS)MEE) 10.04% 11.34% 11.74% 13.14% 13.76%
P/E 17.47 20.34 20.50 16.75 14.48
P/B 1.75 2.31 2.41 2.20 1.99
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FSHREES RS A
Mx: ZRKREAANFHEZ
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 22,691 21,142 23,461 25,739 28,373 30,708 il 2,300 1,855 1,760 2,434 2,204 2,236
HRE -6. 8% 11. 0% 9. 7% 10. 2% 8.2% JoRl & & 2,208 1, 655 2,390 2,403 2, 649 2,782
EE L5 R A -10,409  -9,212 -10,238 -10,691 -10,756 ~-11,011 F:N's 52 43 44 50 50 51
%4 N 45. 9% 43, 6% 43. 6% 41.5% 37.9% 35. 9% N N i 118 76 146 105 105 106
£.4] 12,283 11,930 13,224 15,048 17,617 19,696 AT 4,679 3,629 4,340 4,991 5,008 5,176
%K BN 54.1% 56. 4% 56. 4% 58. 5% 62.1% 64. 1% %7~ 2. 6% 2.2% 2.2% 2.4% 2. 4% 2. 4%
B A A4 A e -476 -345 -436 -515 -567 -614 P RSy 4,617 4,715 5,074 5,141 5,211 5,281
%K BN 2.1% 1. 6% 1.9% 2.0% 2.0% 2.0% B & %~ 160,910 146,945 176,931 185,402 192,556 198,455
A -50 -43 -60 -77 -85 -92 %8 HE 90. 5% 90. 2% 90. 6% 90. 5% 90. 6% 90. 6%
%K BN 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% T~ 6,089 6,377 6, 450 6,582 6,749 6,912
g8 -454 -437 -543 -643 -709 -768 R F 173,159 159,251 190,899 199,891 207,455 213,756
%K BN 2.0% 2.1% 2.3% 2.5% 2.5% 2.5% %% 7~ 97. 4% 97. 8% 97. 8% 97. &% 97. 6% 97. 6%
(& K % -145 -154 -187 -206 -233 -261 =& 177,838 162,879 195,239 204,882 212,462 218,932
%K &N 0. 6% 0. 7% 0. 8% 0. 8% 0. 8% 0.9% [SRURE 12,703 10,315 15,077 20,557 21,043 19, 149
S ALATF)E (EBIT) 11,159 10,952 11,997 13,606 16,022 17,961 R AT ER 7,246 5,500 7,764 7,264 7,364 8,188
%A NN 49.2% 51.8% 51.1% 52.9% 56.5% 58.5% AR Ak 7,003 5,555 6,199 3,005 3,175 3,324
w435 R -3,649 2,939 2,730  -3,391  -3,479  -3,426 A QAR 26,952 21,370 29,039 30,826 31,583 30, 661
R T LON 16.1% 13.9% 11. 6% 13.2% 12.3% 11. 2% K52 79,165 71,248 91,764 93,764 92,764 90,764
ALK -9 46 -92 0 0 0 HAl K A 358 464 3,713 3,899 4,097 4,284
N AL T Ak 103 -8 -50 0 0 0 0 106,475 93,081 124,516 128,489 128,444 125,709
gl 356 250 283 260 280 300 HEBRBARS 68,300 67,744 67,329 72,318 79,109 87,349
%A% AT A9 4.5% 3. 0% 3. 0% 2.5% 2.2% 2. 0% P A 18, 000 18,000 18,000 18,000 18,000 18, 000
e IR 7,974 8,317 9,426 10,490 12,839 14,850 A BLA) 12,319 14,132 18,243 23,312 30,103 38,343
[ ZURLES 35.1% 39.3% 40. 2% 40. 8% 45.2% 48. 4% PR S & 281 3,063 2,054 3,394 4,075 4,909 5,874
ER TN ES -21 -24 -6 -10 -10 -10 R AR A AR At 177,838 162,879 195,239 204,882 212,462 218,932
AT A1 ) 7,953 8,292 9,420 10,480 12,829 14,840
EUREES 35. 0% 39. 2% 40. 2% 40. 7% 45.2% 48.3% RS
P 4L -976  -1,016  -1,177  -1,310 -1,604  -1,855 2021 2022 2023 2024E 2025E 2026E
PR AL 12. 3% 12.3% 12. 5% 12. 5% 12. 5% 12. 5% HREA A
4 A1 6,977 7,276 8,243 9,170 11,225 12,985 FRI A 0. 349 0.378 0. 424 0. 472 0.577 0. 668
DE 3:%:%1E- 695 475 605 681 834 965 FRF T~ 3.794 3.764 3. 74 4.018 4.395 4.853
125 T8 8] b4 A 6,283 6,801 7,638 8,489 10,391 12,020 BT NEER 0. 000 0.923 0.948 0.844 1.233 1.403
A F 27.7% 32. 2% 32. 6% 33. 0% 36. 6% 39. 1% R AL A) 0.170 0.175 0. 000 0.190 0. 200 0.210
E &S
AeLAER (ARTEFR) BRENREE 9.20%  10.04%  11.34%  11.74%  13.14%  13.76%
2021 2022 2023 2024E 2025E 2026E BERFNEE 3.53% 4.18% 3.91% 4.14% 4.89% 5. 49%
4 A1 0 7,276 8,243 9,170 11,225 12,985 BT A EE 5.99% 6. 34% 5.81% 6.14% 6.98% 7.62%
DE %% T 695 475 605 681 834 965 iR
Bl a1 0 5,472 5,946 6,510 7,684 8,243 ETLFBNERE 17.86%  -6.83%  10.97% 9.71%  10.23% 8.23%
ERZ3- 2t &1 0 2,723 2,504 3,173 3,242 3,168 EBIT 38Kk & 17.19%  -1.85% 9.55%  13.41%  17.76%  12.10%
TIET AL 0 1,147 370  -3,664 51 859 FAAEKE 29.95% 8.26% 12. 30% 11. 14% 22. 41% 15. 68%
BB EHAE R 0 16,618 17,063 15,189 22,202 25,256 BREERE 8.02%  -8.41%  19.87% 4.94% 3.70% 3. 04%
I Xisd -7,752  -7,906 -18,106 -15,245 -14,988 —14,284 FEwEEH
k& 229 -95  -8,838 -67 -70 -70 SRR B $ R S 26.6 30.2 27.4 30.0 30.0 30.0
B 450 80 377 260 280 300 R A R 1.6 1.9 1.6 1.7 1.7 1.7
B EHRE R -7,074  -7,921 -26,567 -15,052 -14,778 -14,054 AT IR R B 5 R S 6.7 10. 6 10.3 10.0 10.0 10.0
REAS 3R 2 4,003 5,016 0 0 0 [ % 7 = B 4 R 3 2,253.6 2,146.0 2,115.4 2,275.2 2,284.7 2,145.4
L S0 -2,435  -5,028 11,220 7,478 -514  -3,895 bodi 8- ]
E2i) -8,454  -7,422  -7,536  -6,922  -7,112  -7,238 % AR/ AR ARG 125.51%  114.20%  152.82%  150.39%  136.40%  118.72%
%K EHAEHRR -10,887 -8, 447 8,700 556 -7,626 -11,133 EBIT #) &4k K545 4 3.1 3.7 4.4 4.0 4.6 5.2
e AT -17,975 286 =791 692 202 69 W AR E 59.87%  57.15%  63.78%  62.71%  60.46%  57.42%
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T4 AR R E PRI F AT T 5 b A AR TR L R S AT LA ¢
B3 —AR —AR AR Z=ZAAR ~AA TGP A RIRERTENN CENTF 4, A BB
EA 2 9 14 18 54 B2a, A YR F35, A BB F45, 2BFHHT
o ) 3 3 4 0 HAFhRA&ITS, AT FHRFERGLFE,
b 0 0 0 0 0 RATFL 5P TR BT
A 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=F 1

#% 150 1.25 118  1.18  1.00 3.0174. 0= 4
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

FP LS EER B EIEFAATRY 0 AREELRQGHE AR, AR ARENEE R TR E—RF, EFFTRRERZRN TR B & F Lk foiR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFECTEARE, AHLESHREEREEANTRAFALRLE, AAZALREGAR . BEIEFHF R B ANE ARERALABSIEFRGEP
AR TIMAATT B2 EAE, RAGSFEREAT R BB GERR BT HELBERAE), RREEEEIERRD A RS E P A%
K&HTF C3 4 (4 C3A) AR AMEI QAN EFEDGHAF EANAE P OHRKIL, BFRE L, REMAANHETEP X THOIEARERTE
R EE . T AREFTRAGEMIERRERT L, ARG ATRS A G0 HIB . &R BEIEFFTMERTIRT, EETHRE, BLIEAR
AR A A E R,

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
BB, BRI AR A R AT AL
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w3&: 021-80234211 w.3%: 010-85950438 w3&: 0755-86695353

R4 : researchsh@gjzq. com. cn ¥l 4a: researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn

R % : 201204 R % : 100005 R % : 518000
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