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zhangyan Stocke.com.cn
A MBI R E B E, A CRPHEATIZ G 8 & Ay KA R svane
X, AAMAT, AR 365 K 24 NI ERE R, BRIREE .
O AGARSBE: FLERME. MGHRA. FEELER ﬁéﬁ? —
1o KATdk: T SRATR T Z A, RIELATRERNTT 2022 4B T i :
b SR T B HUBEA BRI 2000107, 2024 A4 BIAE| 219910, FEAHE  CTEEZA) 10,250.56
6%-8%. B IRA(B 77K 400.10
2. ha)n ST B R 1%, BHRRKAKZE. BAVR I 2021 FF meirpm
B BARIL 0.46%, TR 2024 £ & R 454 23452 0.77%. P o
3. N ARBERFE FahmR, BRAGUETSAARA I MR TY. ‘;j
Q 2&EHW), 9NKe, EFREFAR, HERbLER, EPRRMKE 16%
WA AR KE: W ZKFLE——HBILRE. RFTILE. ZFTLAE, 2
S RAE P QTR BRES. RAESE. SA4L, £2&, Wi
KR RBERFEALKAL,
O FRAZAEEKk =T LRERFZERED. BAREARE . — /AN FREK
B A A AR = A SO A, A@ N A, FODER AN (&A ), 2021 4F P
3% AR L Sz ok A 22 . A oy AP o oS A AN S = =
iwﬁ%?%éﬁ%7&ﬁ%(Ta%ﬂ?%lmﬁ%)\s@m?mS%;ﬁ RS RAER
’ —AFE A N % B AR KA
M H BT LR, R LR, I LEAATLERFELESIRD R RN SRS
FE BASE) ARty TPO A% FOR B 45 77 VA B — /48 M b 6d 7= e A1) A & 20230118
Whe, &) PR K@, TR HE P RS DL AARE 196 Tk 2 (R ER LS 3
(32021 FHK 158%, 82022 FHK 144% ) , FETRARFRih 1533 ) TR IR
. g;;ﬁ;ﬁ;ﬁ{zﬁon FHK 207%, K 2022 53K 70%) . 3 (ot B AT 2
B, AKRRSEKZAIERE
Fitira) 20222004 4B ESANENH] 155050107, 25 LEHE A%, %ok oI ALY
st PE 45 4 68/34/20 1%, 4hHF “FEN” A, 2023.01.10
a ABRTF

THATLF AR, HXTHTFRLRARNE., KERFRCHIEE.

W%

(87 7 2021A 2022E 2023E 2024E

B AN 833 889 1214 1700

(+/-) (%) 14% 7% 37% 40%

JAE A 181 151 300 501

(+/-) (%) 23% -16% 99% 67%

B (L) 0.45 0.38 0.75 1.25

P/E 57 68 34 20

TR A E AR
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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.

ZHm TG, RRFIRR T LARA ZRL, NaAAEBRF=ATLER
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
i b RAFAF] 0.77% (FHt 2024 L8] BN 17.00125T)

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

AT,
A1 REHAZ: ATLEREK. NEAHHRS. FREERE
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

EEMEN, wWlKE . 25 REER, FFFHRERALEE, aNE) ARG KE:
WIN=ZKFLE——HBILE. RFILE. EFILE, LPRELF OIETETA.
BB RAkfe. ks, 2. WL R, RBERS.

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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ME 1: TR ARRIE 2023/2024 5 PE 4% 26/21 4&

A4 TAAARIEIE 2022, 2023, 2024 F PE -F ¥4 5] 4 36, 26, 21 4%

JaEAE (1)

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

28] wE (feL)

Linde 10,967 244 293
BRILEAER 5,006 195 211
=AML S 4,569 136 155

B 371 119 157
MERA 99 14 25
Ao AR 97 1.3 2.2
iRy 4 103 1.8 1.5
B FAM 99 17 25
He AL 251 33 6.4
R A 410 8.9 108
B3k 3h A 221 86 102
o XAE2 47 15 2.1
TERAHL 101 1.7 2.6
Fai A A 34 0.9 11
F 348

337
221
171
18.7
41
2.8
3.0
3.7
8.5
133
130
31
39
14

370
232
179
231
54
39
5.0
5.0
112
157
16.4
4.0
54
17

45
26
34
31
71
75
57
59
75
46

37
24
29
24
40
45
68
40
39
38
22
22
39
31
36

PE

33
23
27
20
24
34
34
27
29
31
17
15
26
25
26

30
22
25
16
18
25
20
20
22
26
14
12
19
20
21

PB (LF)

3.6
3.5
42
4.6
7.6
6.3
6.6
3.6
4.0
53
2.8
3.4
4.6
29
4.5

#% 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%

&ix 1 rHARWEZE 202341 A 18 A

EIE 20 BB AR A AR PR, Hi b B8] BAF KA wind —B T, HAEN ) B AT KA Bloomberg

—HFH.
F#tEkK: Wind, Bloomberg, # 7 iEAHF5FT
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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 RIBGHAE) Bdy, BibgHHE TMET 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&,

20234 1 A 178, L NEEREER. FHREAAZ L. NF e E8H
R IR RN IE FHo3) ity, B EHEHKERKT 1 7RERS T 2 7K.

(5. ARG FIEAGE B FITRICE

AR TE] HEHEAR ER¥EE
202246 A 278 VR FIARARG ALK & 1.52 &
202249 A 28 8 BREE. FHEANLIL. 5 8822 F R&TF 36 7 P&
202341448 BB AER . FEANTIL. N EATSNRESE 20-40 7
202314178 B FIHEANLIU. 238 86 2B F W 1-2 7 1%
Aeit 58.5-80 77 Mk

FALRIR: ANE g, ATHIEABII AT
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ME3: HRBORARELZRBIBLES R CMEL PG
Rtz

202341 A 16 B, RKEBHFE, FRAIRTEH T 442 L RFE—THTATE S
P RAKMILERARNE, REATEEIL L, 4 52 5%, REZREF.

RFCR T % FReGEANT I, Z R BB R SIS Fotion & 5 R A% mik
B, 455 2022 F 8 AMOE RAFEH AL B KK, RN 6R R A AE i & s AT AT
AHGEME, RAERFTOBHEGNMET, HERGERAFRETR T REABLIES. R AT
BB JEA 0% 1 Fe At b 455 o TP R AL TR EEL G P IS, A2 2022
R RO R AL SR P R BB/, —ReBR BRI, AR KAMEL
Wy R Bh .

R AT, RRABREEFE TR RER I RELZ—IT1E, A8 ETFAER
TAEE R AR R ET B E, BRUREA A, A “RIHEFTER” 4
A Fa gy KMIF L ETREARAEIT R, AEIAT, AARARTE 365 R 24 DT AMARE R, #
MK ABRE TR ).

B, AR S G R IR AR T 1 AR MIAE S A A ST
SR TR

(FHRR: NE T FH AT )
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AW FE: ZKREFRME

7 AR Al &

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

VN g 361 647 705 go3 BN 833 889 1214 1700

IS 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
ATk 16 21 23 30 AALA 0 0 0 0
A5t 40 52 65 78 MHRA 17 21 17 2
Hb, 2 65 80 100 FBALARK 16
EAHFE 1130 1349 1570 1791 AAMERZ A
T 0 0 0 0 BFA A
K 0 0 0 0 Hibz g i
Bk~ 511 869 1124 1300 FLAIH 222 186 370 617
KK 29 31 34 35 BN 1 0 0 0
fert Az 341 169 87 70 FIAER 223 186 370 617
b 249 281 324 378 PR ) 35 70 116
%= &t 1490 1996 2275 2684 HHIA 181 151 300 501
A S 294 348 507 685 JHMANE 0 0 0 0
R 0 0 144 277 VARRAE AR 181 151 300 501
FLATHR 72 90 108 136 EBITDA 324 252 453 724
FOM 2 ! 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
H4b 35 67 66 s AREES

fi et 674 525 683 gs1 BN 13.56% 673%  3659%  40.07%

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

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

NERE R BAE 2168%  1698%  24.74%  29.46%

(A7) 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) ©0) ARHLE 1.23 1.86 1.39 1.30
TEFEL) (15) (89) 5) (115)  RILE 1.09 171 1.26 1.19
*e (143) 30) (26) (25) FEMHD

BEEHAER @13) (289) 267) (283) EHAIER 0.68 0.51 0.57 0.69
AL (306) (248) 263) 81y SLHRIRREER 8.59 6.40 5.77 5.83
KA ©) 4 (1 (1y  AATREEER 9.56 7.43 727 7.45
HAt 99 (45) 3) @) HRABHAR(L)

ERAEHRER 180 258 (59) (150) FRUKA 0.45 0.38 0.75 1.25
R (99) 0 144 133 BRZEAE 0.30 0.24 0.78 117
IR S 345 (235) 0 0o EMARF 227 3.68 3.98 458
Hete (66) 493 203) (283) fEMALE

P 358 a2 87 67 (13) 35 PE 56.93 67.95 34,14 20.46

P/B 11.31 6.97 6.44 5.59
EV/EBITDA 1.12 40.92 23.07 14.55

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

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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 FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

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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