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ZHESHANG SECURITIES

A AR (600496)

TEAFFRARE | A E) R | Bk T4

248 H#9: 2023504 A 18 °

EE RGN F LLRRIY 3%, FEWHRFETHh. RIS BT H =

—— K& T4AH 2022 EIREIE ST
BTEE

Q

2022 S )aF4F R LA 2.8%, TLEH/AEERATKEHZHEL

1) BA4RF, 2022 038 ZIBIL 156.18 1274, B H+3.2%, FAF)aH44)18/4e
AE4F)1E 7.06/6.76 1270, FlHb+2.8%/+6.6%. 2022 44 LIANLEMAEE 112 7
wb, [ Hb+10.2%.

2) ok SF, TAUBEF/NEZRALS AN ZIEIKR 982271 124, F 4 A
+18.3%/+17.0%; EPC 4/+4 A3/ Epb £ 78 L 553 I EIK 26.6/0.9/1.7 12
L, B H-35.6%/+119.2%/9.7%. EPC k4032 sbal B tFF RAI| B Z#rm . 56 T3
FEARBEBR TN A, TAHBRBRLELBAA) B E A LR SR HIEK,
A EETRA 0.74pct, REARARKE

1) £HRAEFRA: 2022 035 55 ELH R FF 14.13%, 4% 2021 SR HR
LA 0.74pct, AR H@RF.

2) RAERETHEFY: 2022 A8 R F A E 8.53%, & B/ AL/ 444 E
TR E 5 Al 3.10%/3.82%/0.65%/0.96%; 4R K £ Fl #1 4 #1+0.18/+0.15/
-0.09/40.12pct; H % 32 % A F T 22 378 P4l Ao KB P ASE 4IRS R 38 e BT
B AHERRARRIEZZANG ImKEL L b, R FRFE, £EENF
TR ARFL, Fhn KEARFEIEN, AN HAKE D E w5k,

3) AARABKL: 2022 50 E Z2EHAALRER-1.7100, K21 FFH4-24
12T RN 071070, KEK AT KE.

B P AMFEMNRAT, X THFBIAA, HETEREZREHK

2022 SFNE AR 187.6 12T, RBlHA+10.7%, H i/ b # 5 /EPC
BOR X FIT A5 5] 70/86.4/28.5 1270, Rl H+6.9%/+19.2%/-3.1%. 23Q1 23] %4
AR 551270, FI/EREIE K 23.4%/32.9%; o Tk #5022 R/EPC L4
AT E A B A 28.9/12.3/13.1 1274, Flbb+13.6%/-19%/+241%. »~8) T3
REREFHALSRAHE K, T2HOA TIHOIEETE N BRI LT HHEF
BB, By S EREA. BRAS, 23Q1 TETHEF SkFk
76%, %% 2022 F69 57% . Ki&dRF 19pct, &7 phidit— %,

B BHREKMTH, BIPVAFHRE. ZANMEERELE

1) A7ks%: FECHBR K& 09 IR LI A B A R X A B A iE s R &,
A TGN LE A AT KA BRHA.

2) N8 3% NEBARMERE, AEH—FRFSRELAE. 2022 F20F, T
WA EAE b RBRTFHEEP HITE L0k 57%, BPF AMFH RS, B, 2
) FF L IRAC T A AR T se PR . ALFT S F A B 5 5 RATRARE
Pk AE, TR B LR PR T0%A B, AR R R kg,
3) BIPV k4 DNERILEEMEF KR O FBHAMLEE, ol £k,
Bh 3G JRNE) b, RRH BHFGITE LR EEHAE, TIRLGHEK,

B AR BAEAE

it &) 2023~2025 =P E bk 185.09. 216.54. 251.02 12T, Figk
18.51%. 16.99%. 15.92%, FIVAE44] 857, 10.26. 1227 1, F3gKk
21.36%. 19.79%. 19.58%, *TA PE % 9.54. 7.96. 6.66 1%, 4H“FE N N"IFAK,
R e R T
MEMERXZASERER IR ERETY,; BLR SRR RATL, 26
BIPV it /) B R B FHA.

BIORL: RANCGEH)

DI ERHK
#AkiER 5 S1230520070003
kuangpeiqin@stocke.com.cn

FTRBIE: FRiRES

chenyihan@stocke.com.cn

EAREE
HEM ¥4.19
S A CEE) 8,433.98
B (T T ) 2,012.88
BEAHA
Fh LA kARG
7%
2%
-3%
-71%
-12%
-16%
88588238888

B

| (—ZEHEIR I 33%,
b SRR . BTG &8
X!1» 2023.04.06

2 ITHALIE 11%, HLS5IIF
ok, 5 E R ED ST
3% BIPV 413K — —#F T40H
2022 2 EHABENHTY
2023.01.12

3 Q3 #E4F|F3E+18.7%,
Wi 5 7, FAFARALG N
— o TARM 2022 F = FE IR
£ E9E) 2022.10.28
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W H5HE

(A7)
ESIDON
(+/-) (%)
JaEE %A
(+/-) (%)
M (TT)
P/E

2022A

15618
3.15%
706
2.81%
0.35
11.57

2023E

18509
18.51%
857
21.36%
0.43
9.54

2024E

21654
16.99%
1026
19.79%
0.51
7.96

2025E

25102
15.92%
1227
19.58%
0.61
6.66
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Hr AN (600496) 23] 5.3F

AW FE: ZKBETRME

F 7= Rtk A1 A
(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E
Vi 17197 19017 22125 25038 EIBA 15618 18509 21654 25102
g 4391 6621 8452 10203 FLAA 13411 15907 18615 21579
B TES N 20 7 9 1p  ELMERMA 52 57 70 79
R IR 2767 3379 4046 4792 FLFA 150 185 212 241
BTN SN 268 435 464 sio  FEEA 484 574 676 791
AT 503 924 945 1052 ARREA 597 709 834 979
A1 1327 1258 1315 1300 MHFRA 102 210 208 205
b, 7922 6393 6893 7070 R7TEAEIK (29) (30) 30) 30)
FRSE 4712 5034 5377 5564  AAMETHBA 0 85 91 9%
VL gt 0 0 0 0 HRAME 76 75 78 76
K F 999 931 956 96y HHeZEIA 28 39 36 34
Bk~ 1193 1429 1710 1955 ELAIH 732 886 1065 1275
PE% i 404 416 436 450 ELIPEA 8 12 13 11
Az 323 415 477 334 FIAEH 741 898 1077 1287
b 1793 1843 1799 1811 PrAEAL 28 34 ) 51
K& 21909 24051 27502 30602 A 713 864 1035 1235
Ah 5k 11078 12170 14466 16218 JEIRARARE 7 7 9 8
LRI R 1283 1411 1552 1707 VARG AR 706 857 1026 1227
BLATHR 7528 8509 10203 11686 EBITDA 969 1201 1388 1610
TR 1632 967 1697 1639 EPS CRATHR) 0.35 0.43 0.51 0.61
Hhe 636 1283 1014 1186
4k iA3h 01k 2823 2995 3218 3454 EZW G E
K 649 949 1149 1349 2022 2023E 2024E 2025E
b, 2174 2046 2068 2104 ARAEES
fi it 13901 15165 17684 19671 BLHEA 3.15%  1851%  1699%  15.92%
I HE RAR A 27 34 e s1 ELAIA 407%  2099%  20.18%  19.79%
VAR B R AR 7980 8851 9775 loggo VAR ALE 281%  2136%  1979%  19.58%
Ao B AR 21909 24051 27502 30602 KAIEES
A% 1413%  14.06%  1403%  14.04%
NERT R AR 4.56% 4.67% 4.78% 4.92%
(F7 ) 2022 2023E 2024E 20258 ROE 9.07% 10.15% 10.98% 11.83%
2EEHAER (170) 2338 2214 2038 ROIC 7.82% 9.25% 9.62%  10.01%
#FiH 713 864 1035 1235 BHEES
#7161 135 107 18 131 R AE 63.45%  63.05%  6430%  64.28%
M55 102 210 208 205 ARALE 14.64%  1596%  1574%  15.95%
HIFARAR (76) (75) (78) (16)  RALE 1.55 1.56 1.53 1.54
FERELH (518) 1520 1009 652 EFLE 143 146 1.4 1.46
e (526) (288) (78) (10g) FEHN
BREHAER (596) 297) (433) 226) SR REE 0.78 0.81 0.84 0.86
AL @11) (408) (434) (255)  AURIRARIAER 6.35 6.46 6.43 6.40
KA (57) 67 26) (5) AMRKREEE 3.06 3.19 321 3.17
H (129) 44 26 34 TR
HREHAER 1746 189 51 2y HEMUKE 0.35 0.43 0.51 0.61
SRS (667) 128 141 155 BRZEAE -0.08 1.16 1.10 1.01
LS 487 300 200 200  ERAT” 3.96 4.40 4.86 5.41
Hte 1926 (239) (290) (327) fEMAE
A3 i 980 2230 1832 1840 PE 11.57 9.54 7.96 6.66
P/B 1.02 0.92 0.84 0.75
EV/EBITDA 6.03 3.42 1.92 0.76
SR WA 5
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ZHESHANG SECURITIES

FRLFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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