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ZHESHANG SECURITIES

BB FEAY(301286)

4B #9: 2023401 A 108

MEERRARSIE B3, [ERMEIEK S m#T HE 7 KB

— IR KPP S

BRRA BRAB: FACEH)
O F#: 1498, &FFTA8HERKFARE (F.0) ARG EITRYGLER

A LA 25000Nm>/h S RAEBEEXFRAEREBE). (A EHFAKT)

DI ERFE

0 BLARFTEARERIERNLD, FEARFBBRALE L EE—F PLIEH 5 $1230520080005
BANE) AT, AT 20224 1L A, BLARARL HLEBREITT (Fiias  Venghwaiun@siocke.comen
HE LB R RA SN, SRATTI SR GAEEREIMAIART 06 %

223427 (AHL) . 202341 A 9 B, FTRAEWHILA 25000Nm*/h S R AE ki 5 S1230522050001
BN EX B, HEENSELRGEE TN G L EREZ—F, zhangyang01@stocke.com.cn
ARIE N E) 4, 2021 BB KFRALZNE) B ZREP, NG 6%. 2021 Fo>

3] F7 AL IR AR B b 7%, R B A8 REZFARRE S Z—. AARHE

O 2aRkBBp: FLERMEK. XINHRA. FHELEE E &2y ¥26.85
1. KATk: T AARATI T 208 7 b, ARE SR ATIRE RATTRT 2022 F+ E T B TE(B 7 ) 10,742.68
A SART HHAEA B4k 20001270, 2024 SH 55| 2199 12T, HF 443k BHA(E 7 D) 400.10
6%-8%.

2. hNE]D BT ERRE 1Y%, A BKRKEZNE ., KA FE) 2021 F BEASE
B EAFIL 0.46%, TN 2024 57 & F 454 2355 0.77%. L i
3. WA ARBFERHFE T mdE, BREHUT S ARA L MHFATY. -8%

O AFFEHEl, wilke., EFREHE, HReLaE, FPRMRR o
WA AR RE: WNEZXFLE——HBEILRE., RFTLLE. ZFTLHE, -33%

EhRER P LIETERENR. BRES. RAOKE, LR4EL, 28, ) e
K. RBERF. vl

Q FHAZRXBEEK: =T LRARHFERAD. HAKBEAED . —NEWZBRIK
ANE U AR A SO AR, @M AN, FODEBAK (£8) , 2021 % MEKRE
REAMRFTRAEITLY 76 Tok (R2ERA T 10 770) . EHRATH SILL s 1 (FEIEAF B F Z Rt X038
. H, BRARLRL S —— 1R
KB HMA BT AR, KM LA, EFTLAZATLAEAERATA oo o) 20
FE 5 AN F A TPO FRAXBBOR B 48 5 AR —ANAg M 6 = a6 AR & {t\iz:kjkéﬁ%z’ﬁ;t)\:kiﬁ——%
iéE‘?iJU, /A\g.] Fﬁg;ﬁ‘fﬁkq’%ﬁﬂ_o ?ﬁ‘i‘l‘iy’ti‘l‘%)iftﬁﬁﬁﬁélﬂk’iﬁii 196 7:7“”{3 ﬁﬂg\@l\‘gﬂ;"_jﬁ%» 2022.12.29

(322021 3K 158%, 322022 3K 144% ) , FHE T LRAR L 1533 3 CRBARARE L, HRbz
L7k (322021 53K 207%, 32022 535K 70%) . 53 R E Rk —— R R

Q ZAFRRAEMEE B EHBAEY 2022.12.27
FRit 8] 2022-2024 44 )a84 A8 A 1.5/3.0/5.0 1270, =4 B 438k 41%,
3t PE 554 71/36/21 4. 4dF “FEN” R4A.

Q RABERF

THATLFATMARE . HXFTHTFLRA RN KIERIFRCHBIERS.

W%

(BF ) 2021A 2022E 2023E 2024E
B AL 833 889 1214 1700
(t/-) (%) 14% 7% 37% 40%
JAE A 181 151 300 501
(t/-) (%) 23% -16% 99% 67%
B (L) 0.45 0.38 0.75 1.25
P/E 60 71 36 21

FARIR: W FAERFR AT
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ZHESHANG SECURITIES

R IEAY(301286). 5374k 2%

1 RKBA2: ATREREK. NWHERF. FRmLinhk

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.

Za T e, BRFIFERZLRRAZHRL, NE)AEIFEATLERG
BATE, BB KRZEERK, FitART ER2¥5H2RA. SF N8 BRILAF (2020
NG T ERA 0.45%) , KAVMANE 2021 7 A FX 0.46% (2021 FIEA D 8.33
A270) 5 T 2022 4 &b F 443X 5] 0.46% (TR 2022 28] N4 8.89 125 ) , Tl 2024
7 b RAFAF] 0.77% (Ft 2024 S5 8) BNX 17.00125T)

RIERBBALA B, N BATHAFE, FE7 0L, BRHEZ)ARAL N

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%
ki B8 Ay T SR Bl F PR e RTINS
BiE: HIBRBR G TRALA A RERSE CRERESL (RAMRMRE PPT: B AHK. AR, &6 TS AAK) 2022

FT7RA88) . ERRE (ERRESL GLAKS: ZéfE T LARRL: BFAEFR. FRIR, SEKE) 2022F7A 8H)

TR R aE) s,

o B AAF AN, AR IEABER AT

ANERHE ), WK, A2FRAAR, FFRRELEE, 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

FALRR: ANa g, HHIELHIAT
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ZHESHANG SECURITIES

K, Rk =L KIXF) ).
1. AT LARFEM/AA B BERE”
1) HBITRE: #FExtr 3.50sr KEFEA. 372 FrhREAK
2) RFT T E: #%F Gt i 2.8102 7 KEHBA. 149 FrbiR Ak
3) B LAk A % e A 22.5 ek 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

HH: BHHLASR (Fh) 1 1

B RETRE (Fk) 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

TR kR 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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& 1: TR ARRIE 2023/2024 5 PE 4% 26/20 4

A4 TAAARIEIE 2022, 2023, 2024 F PE -F #4545 4 36, 26, 204

JaEAE (1)

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

28] wE (feL)

Linde 10,864 244 293
BRILEAER 4,926 195 211
=AML S 4,720 136 155

B 397 119 157
MERA 100 14 25
Ao AR 95 1.3 2.2
iRy 4 107 1.8 1.5
B FAM 99 17 25
He S AL 247 33 6.4
R AR 386 8.9 10.9
B3k 3h A 216 86 10.2
o XAE2 46 15 2.1
TERAHL 106 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
25
35
33
72
74
60
59
74
43

37
23
30
25
41
44
71
40
39
35
21
22
42
27
36

PE

32
22
28
21
24
34
36
27
29
29
17
15
27
22
26

29
21
26
17
19
24
21
20
22
25
13
11
20
18
20

PB (LF)

3.6
3.5
42
4.9
7.7
6.2
6.9
3.6
4.0
5.0
2.7
3.4
4.9
2.6
45

#% 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 rHARWEE 2023451 A 10 A

EIE 20 BB AR A AR TR, H B E) BAF KA wind —B . HAEN ) B AT KA Bloomberg

—HFH.
F#tEkK: Wind, Bloomberg, # 7 iEAHF5FT
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R IEAY(301286). 5374k 2%

R 2: dHAOE) FERAFBIEFF M RIICE

202246 A 27 B, EdaE N NEIERELR. ERERHARSBZAEEKT X 6
ANSARIEF 152 7K, I Rxa 8] R R AR S B KB T NEL AT,

202249 A 28 B, LEanaE e NEERAER. EREHAZ L. N8 EEE
FeF WA RIBGH A E) Ay, BibgHHETMET 36 7K, R38N AEMER K REL &
CIR- S EETN

20234 1 A 48, LR AL NABERKE. ERESAFSRLEZE TR
Edetit R 64N A NBEEF EN B EHL BN EMKT 20 7 HERFHT 4075
P&,

RK5: ULHANE) FAEAFE BIEFATRICE

ANERTTE] EHAR 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 &

TALRIR: ANE g, AHIESHRAT
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MR 3: HrREBRIRIRERAS TF B) A 3T AR RAT L ESH R R

2022 % 11 A 30 B, HRBEMZAFTTFAGHREAMR (BL) ARAE (VAT &R
R) BB AFIRA R &) e F A @A (Fh) ARANEET (FHRAR
B B4R 1B YR S AE L) .

20234 1 A 9 B, FTEAEWILA 25000Nm*h SR AL FZXNE EX B, 47

EFFRAERMAELEATLAZRTFEZ—F, FRFEAPFZE, AU, HERAE
.

(8B HmRT)
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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 59.67 7121 35.78 21.45

P/B 11.85 7.30 6.75 5.86
EV/EBITDA 1.12 42.88 24.16 15.23
SR WA 5
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ZHESHANG SECURITIES

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.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AARE AR EAR DA RS (GEEFEIER AWM MEAR T E R L ST, 2THTiE%S 4. 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 RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) 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 .
AIRAEARBRAREAEH 69 B B a9ULEA B, TR IUT, ARE 6915 & AT R L 69 & L3 M) AT A 6945
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.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
AIRZE BRI VARG BT, RBANE F B @R, ETHMIANAATIFMETH X L4 LA, HERRE L
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
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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