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B8 1A 48, NEBREEA. FREHAAFSREEZEEEFE XL
6 /A Wit &P M RiP3g RG] By KT 20 7 R E RS T 40 7K.
TIAGEE BRI 20-40 TR, EBAAE) ARKEHES

frbkd, ZNEERBA. EREHAZILIL, NG EAZLSKRE, K
WHET, AR, MAESFEA NG B 1453 HTHE, & BEAK 3.63%. AT
St 8] R R K AE 8 BN B) RIRALFTNAR GG AT, SR H AT 20-40 77
M. SAETANE) EFRIE R ABABZ ALK T & . &)L E) 81 6 Z IR F 4 538
1.88 7 P&, 36 &, FHRATE]) NEMEARKRLEA RG-S, RKRIEH,
AN Z RG]

A8 B KA ATREREK. NIHFRA. FREREE

1. RATL: T RRARITLTIHERE T, RIEITIRE RN TR 2022 FFEH T
A SR T HIARA LA 20001270, 2024 S5 21k %) 21991070, FH K%
6%-8%.

2. B NE) T ERRR 1%, A BRKRKZNE ., KA FAE) 2021 F7
B &R EK 0.46%, TR 2024 57 &R LD 0.77%.

3. A RARFERMFE FRnk, BEAHUESARE LS ATH.
ANFESEN, wWKkE, EFRERR, HEALLEE, FPRMMER
WA ARERE: WIZXF LR ——HETLRE, REFTLE., ZF LA,
EdhALL P OiETRER. BRES. RO, A4 L. 24, 9|
KA. RBERF.
FRAZPREEK: T LEARFHFERD. AARARE . —ANAWEFREK
B A A FRMEA BN, AR K, AR (&A), 2021 ik
BANRF AT 76 Zok, ( REERFH 10 Tk ), FHEATH SICLH K.
EMFOHEH B LR, RFT LA, ZFTLE=ZATERFELESAE
F 7 AAEO by PO XA B 357 AR — A8 M S 0d 7= fe R R &
$ohn, N3] FEA R K MEIRIT, TR E R RA T LEAIRE 196 Fed
(3% 2021 538K 158%, 3% 2022 538K 144% ), T8 T F4R 4614 153312
K (32021 £33 K 207%, 32022 #3K 70% ).

2| TP BAEL
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AAXEH
N Y 24.99
ETH(E % ) 9,998.50
B RK(B 7R 400.10
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M RRAE

(B7 ) 2021A 2022E 2023E 2024E
EE O 833 889 1214 1700
(t/-) (%) 14% 7% 37% 40%
JAE A 181 151 300 501
(+/-) (%) -23% -16% 99% 67%
M (L) 0.45 0.38 0.75 1.25
P/E 56 66 33 20
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1 KB AFLRETRER. NWHRA. FRnnkick

I W EARATL TGN, RIEIATIRE XAV 2022 £+ B T L SART AR
PAEU 2000 1270, 2024 FA4 LEF) 2199 124, £ E AR 6%-8%. H o T & EA¥EIK
HHREEEM, £ ESFLKERIMREAAH B 30%-40%, TR KGRI 0.

ZHm TG, BRFIRR T LAKRA ZRL, NaMEBRF AT LERX
BATE, BB KRZEERK, FitART ER2¥5H2RA. SF N8 BRILAF (2020
FonE) T B E A 0.45%), KAV FAE) 2021 47537 b A FIL 0.46% (2021 FHAH 8.331C
), T 2022 7 & F X F] 0.46% (FRIT 2022 FE) BNIA 8.89 12T ), M 2024
Wb EAFIAF] 0.77% (FRIt 2024 £ 8] K 17.00 127 ).

BABERBEI B, NaFATHAFE, F57500k, BRHEEZHURALMLY

AT,
A1 REHAZ ATLERGK. NEAHARA. FREEER
BHREE B iR 2021 % 2022 % E 2024 § E
¥ B Lk R AR T HPAR (f2) 1795 1921 2199
FLEREE P E Tk ST HAAE % 10% 6%-8% 6%-8%
#@A%%@Eii;ggéiz%iiﬂiA. 30%-40% 30%-40% 40%
WG RR A PR RAY T 37 & A F 0.46% 0.46% 0.77%
P 5 e FRARIA Tk B IR~ PR S
Bk BIBARIER B FRETAA NS RERE CRERE S (RAKHIEE PPT: B ZHKR. FRAR, e T kAkEk) 2022

F7A 88 ). EIRRE (EIFRES (RARN: ZavE T LAAAL: B AR, R R, SEKED) 2022574 88)
TR e, hEMAFDAIL, W EAESATR AT

AN RHE ), WK, A2FRAAR, AR E LT, N8 RREKE:
W =ZKFhE——H LR, I LE., ZFILE, LYREER P s TEHK.
B RARE. AL L, E2. W LR, AHERF.

R2: ZRILREB/AAE TEEPILE

ILRARK 2257 FRH4% 7= B 1]
HARAT Ak L R rp A FFARAT A

HEBLLE R 2023 4

AT LAk 7] AR, BAFER  EEAL. TEK + 2% 2023 F

e Tk R Ehulasmat. B L H 2024 4

TR alad, AFRIESFRTA
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K, RR=FLygIgKIRZ) 7.
1. AT LARFEM/AA B BERE”
1) BT RRE: i#FEstr 3510an REHEA. 37.2 Hrbm S Ak
2) RIFTTE: #%F Gt 2.810 27 KEEBA. 14.9 TrhiR Ak
3) B LAk A % e A 22.5 kiR S Ak
2. AANIPO ZEBAEABE™, 40 TR K =68, 1 HrFHLuR a6t
3. AR AN FERERE, FRAA R
&3 RKHBAR: FEMA . HBOR B KT, 80T R

JERLEARRT 2022 69383k (5 R)

AR 2022 % E 2023 # E Btk =
P leait (A ) BRETLEAR (Fek) 80.45 133.49 (66%) 195.96 (144%)
FHRIT AR (T2 ) 9.02 15.33 (70%) 15.33 (70%)
BRES R (o) 37.47 37.47 37.47
REHE (k) 19.17 19.17 19.17
?ﬂﬂi(ﬁjggi%ﬁ&maéﬁﬁﬁﬁ(f%) 1.56 1.56 1.56
i FHHASR (Fok) 1 1
B RETHE (Fed) 40
FHEAR (25 ) 4.73 4.73 4.73
FHERAA (L27) 4.29 4.29 4.29
A8 M A BRERE (Tvk) 13.73 13.73 13.73
REHE (k) 5.01 5.01 5.01
BB (Fek) 3.51 3.51 3.51
EHEAR (o7 ) 0.4 0.4
FERR (LxF) 3.06 3.06
HEITLEA BEF (k) 23.03 23.03
BB (Fh) 13.03 13.03
REFR (Fed) 1.11 1.11
FHREAR (L% ) 0.04 0.04
FHERR (fLF) 2.8 2.8
ATk A REFH (L) 13.68 13.68
BB (Fok) 0.52 0.52
BB (Fek) 0.67 0.67
AMILE (—) REFH (L) 14.98
RESEE (Fek) 7.49

TRk AE AL, HRAEATR AT

tR A, NG FREAPAE) . BRESFREEH. SAFRY K, MARBHEILE
2y I e R A 2 | A 2y, e i Fanmz;”&?f[ﬁ, N \;]F/\%E’LTLJT.EZ?[‘ 3‘4775*")%%&&
R W
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ME 1: TR ARRIE 2023/2024 5 PE 4% 25/20 4&

A4 TAAARIEIE 2022, 2023, 2024 F PE -F ¥4 5] 4 330 25, 204&

JaEAAE (1)

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E

28] wE (feL)

Linde 10,934 244 293
BRILEAER 5225 195 211
=AML S 4,726 136 155

B 383 119 157
MERA 101 14 25
Ao AR 93 1.3 2.2
iRy 4 100 1.8 1.5
B FAM 97 17 25
He S AL 241 33 6.4
R AR 371 8.9 10.9
B3k 3h A 205 8.6 10.2
o XAE2 45 15 2.1
TERAHL 98 1.7 2.5
Fai A A 30 0.9 11
F 348

337
221
171
18.7
41
2.8
3.0
3.7
8.5
132
130
31
39
14

370
232
179
231
54
39
5.0
5.0
112
156
16.4
4.0
54
17

45
27
85
32
73
72
56
58
72
42

37
25
30
24
41
43
66
39
38
34
20
21
38
27
35

PE

32
24
28
20
25
33
33
26
28
28
16
15
25
22
25

30
22
26
17
19
24
20
19
22
24
13
11
18
17
20

PB (LF)

3.6
35
4.2
4.7
7.8
6.1
6.4
35
3.9
48
26
33
4.5
25
4.4

ROE
(2021)

8.7%
13.1%
15.5%
16.3%
12.8%

9.4%
22.1%

6.2%

5.6%
12.4%
11.4%
11.0%

9.0%

7.9%
11.5%

&z 1 mHAARIEZE 202351 A48

BE 2 BB PLESA. AR, RS, P B E) ZAITNMRA wind —EFH . HAigsboa 3] B AR KA Bloomberg

—HFH.
F#tEK: Wind, Bloomberg, # 7 iEAHF5PT
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R 2: dHAOE) FERAFBIEFF M RIICE

202246 A 27 B, EHaE N NEIERELR. EREHARBZAKT ZiTR 6
ANSAREF 152 K, B Rxta 8] RRE R SR KR FTNLGINT.

202249 A 28 B, LEanaE e NEERAER. EREHAZ L. N8 EEE
FRF WA RIBEHAE) Bdy, BibgHHE TMET 36 7K, HR3Tod HAEMER K REL &
CIR- S EE

2023F 1 A 48, EHadnd: NEEBEBREEA. ZREHAFEREEZLEES
Edetit R 64N A NBEEF EN B EHL BN EMKT 20 7 HERFHT 4075
BE

&5: BHINE) FAEAE BT RIILE

A B 1) HEHAR ERHE
202246 A 27H VR FIARARG ALK & 1.52 &
202249 A 28H FMER . FIHEANLIU. 238 86 2B F I TMET 36 77 Ik
202341 4 48 BB AE . FEANIIL. NEEAESRESE 20-40 7K
At 57.5-78 77 &

FoAtRR: AN, WHERFL A
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AW FE: ZKREFRME

7 AR Al A

(FHR) 2021A 2022E 2023E 204E (B7A) 2021A 2022E 2023E 2024E

VN g 361 647 705 go3 BN 833 889 1214 1700

b 124 190 177 21 FRAA 505 600 719 910
R TEX N 47 90 90 90 ELALEAM Ao 7 5 7 10
B 102 177 237 308 ELREA 26 28 36 51
YA E 10 52 34 se  ERLA 47 49 63 85
AR 16 21 23 30 AALA 0 0 0 0
A5t 40 52 65 78 MHRA 17 21 17 2
b, 2 65 80 100 FBALARK 16
ERBDE 1130 1349 1570 1791 AAMERZ A
T 0 0 0 0 BFA A
RAHER 0 0 0 o FesEkE
Bk~ 511 869 1124 1300 FLAIH 222 186 370 617
A K~ 29 31 34 35 BN 1 0 0 0
BT AR 341 169 87 70 FIAER 223 186 370 617
b 249 281 324 378 PR ) 35 70 116
FEEH* 1490 1996 2275 2684 HHIA 181 151 300 501
A S 294 348 507 685 JHMANE 0 0 0 0
5 0 0 144 277 VARRAE AR 181 151 300 501
FLAT#K R 72 90 108 136 EBITDA 324 252 453 724
FUM R 1 0 0 o EPS GR#THEH) 0.45 038 0.75 125
H A 221 258 255 271
4k iA3h 01k 381 177 176 166 EZWHbE
KA 345 110 110 110 2021A 2022E 2023E 2024E
b, 35 67 66 s AREES

fideaeit 674 525 683 gs1 BN 13.56% 673%  36.59%  40.07%

H R A 0 0 0 0 ELANE 2324%  -1627%  99.03%  66.83%
AR B R AR 816 1472 1592 1833 BB AAIR 2286%  -1644%  99.03%  66.83%

Ao B AR 1490 1996 2275 2684 KA
A% 3930%  3247%  40.78%  46.48%

NERT R AR 21.68% 16.98% 24.74% 29.46%

(A7 L) 2021A 2022E 2023E 2024E  ROE 24.86% 13.19% 19.60%  29.25%

ZEEHAER 121 97 313 469 ROIC 14.52% 931%  1521%  21.42%
AA)iE 181 151 300 501 HEfREEA
#7161 82 45 67 g4 T RME 4526%  2628%  30.03%  31.71%
553 A 17 21 17 24 ARADLE 7434%  50.77%  60.03%  63.84%
S RES 0) 0) 0) o) RBE 1.23 1.86 1.39 1.30
BERELH (15) (89) 45) (115) EHLE 1.09 171 126 1.19
#*e (143) (30) (26) (25) FERA

HEEHAER @13) (289) 267) (283) SRR 0.68 0.51 0.57 0.69
LRSS (306) (248) (263) (s1)  ALHIRHE R 8.59 6.40 577 5.83
KA ©) 4 (1) (1) AR R 9.56 7.43 727 7.45
HAt 99 (45) 3) @) HRABHAR(L)

HREHRER 180 258 (59) (150) FRUKA 0.45 0.38 0.75 1.25
R ILES (99) 0 144 133 BRzZEAE 0.30 0.24 0.78 1.17
IS 345 (235) 0 0o ERAKF 227 3.68 3.98 458
Hte (66) 493 203) (283) fEMALE

A 5 H Aot 87 67 (13) 35 PE 55.53 66.28 3330 19.96

P/B 11.03 6.79 6.28 5.46
EV/EBITDA 1.12 39.92 22.51 1421
SR WA 5
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EB BT H FEARE T HIEA G R AT TAANERFL, oS iTOFCE MR I 2L BN RE. #F4
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AL ARNG QB P EAFEZ A . AnE) RARERAME] AR mALL A KNS 05 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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