ESit%H

GUOSEN SECURITIES
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L eEEE (000778. SZ)

2022 SEERSVE: FERSTER

EEMRME | 20835F04F12H

BL =

VR TRHMBERARME Tl . 2022 5, Z4TUER BN ERRMNESALE
ITRARFIE MR, WS EREENME. ARIEESES REMMEURTT
ARSI RS, WAL, (BT P RE TR S ZEFIKTE.
2022 £, NESEIEMIIN 477. 6012 7T, [FIEL TNB& 10. 40%, VARESFI3E 16. 76
fz7t, FEIEETRE16.48%. FOZFE BRI, STITEIAAN 92.82 27T, IFLETRFE
19. 40%, VABRSEFE 2. 98 27T, IRELTBE 5. 08%. LS, ATHTRIEILAAR
KE10RREIMELIF1.30 T () , HHRELIES. 18127T.

KFIRERS, FECREAFREK. ARSBENATSAK. #k. Hk.
TH K, SBACRHFZ MG, B 300 AMEFERE, &£ MIRFEE
BARSIHELIKEN. Bal, AREFEEA T, 2%, Mt %K.
Il FEFXI, EREEMRE, YRS, hERRIUR 2 RERE
HERE . 2022 F, QAREFHEREMEET5H 302.90 A, [ELL T
3.21%; FHmEFZFE1.47%, LLREILEK 1. 22 MNESR; MRAMENH
4927 ju/WE, LEEIEATSRE 182 jo/Mfi; ERAHEFJ 565 ju/ME, LL[EIHA K 42
TT/M, 2022 5, FREVKFIEMSIEEIRR, KASBEEE%E (R
SR P) SEREEILLIEK 13. 6%, AN KIRIEKEEFERHBEET K,
STEFIEE, FEEANL. ARV R EEERERRELTEINN. 4
BN, Nk, BB, A BEHINTE, 2022 FRITWAFIE, B
FIKFEBFRATE, (BEEIHEL, ARFMRERERA., MR TN~ R0
WHER, ShZE, PIEE 40 SRITU LGB EEXR. 2FENTE
FEEE4R 320. 94 Fd, [SIELTRFE 14. 34%; 4 F={i43HN 207. 63 Fid, [EEkixtE
0.10%. L= REFETE 6.57 MADEE 6.93%, MEFR~REFET
FE7.27 NERRE 2. 94%,

MBS FERE K RIS KRR ; ERIRAKIEE R MEE; 1Tl
EFIBINBE; FFERERE.

AR B “EN” . ARMEASEITIES, ZEMGEENE
MEAE, SMME~RSEFESRS. AR 2023 FEEE~KEBRA
BRFMITE 966 M, 12022 FHAERS, FHA)WE ARSI,
3T\ F] 2023-2025 FFEEMNUIN S5 531. 0/544. 2/568. 0 1Z.7t, Rl
11.2%/ 2.5%/4. 4% ; YABE/ATEFIE 20.2/23.0/25. 3 27T, FlHEEEER
57 20. 2%/14. 0%/10. 2%. FERULER S HH9 0. 50/0. 58/0. 63 JT, HBIRRN
XTRZ PE 59 8.5/7.5/6.8x, #¥: “EN” §4K.

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BAT 53, 301 47,760 53,102 54,424 56,798
(+/-%) 24.1% -10. 4% 11.2% 2.5% 4. 4%
AFEER T 2007 1676 2015 2296 2530
(+/-%) 10. 7% -16.5% 20. 2% 14. 0% 10. 2%
FheWE (T 0.50 0.42 0.50 0.58 0.63
EBIT Margin 6.3% 3.4% 4.8% 5. 4% 5. 6%
BERFEEZE (ROE) 8.5% 6.8% 7.7% 8.3% 8. 6%
m&ZE (PE) 8.6 10.2 8.5 7.5 6.8
EV/EBITDA 9.8 14.1 10.9 9.6 8.8
g% (PB) 0.73 0.70 0. 66 0. 62 0.58

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR

ek - N

TES MR : X ED
010-88005312

| iumeng |l uan@guosen. com. cn

$0980520040001

E bR

BRPR
AEMAE
W& 4.30 7T
17157/16753 BATT
5.47/3.44 7T

157. 10 BATT

EHHIm: BBF
010-88005314
fengsiyu@guosen. com. cn
$0980519070001

EINC:2))

BHE/RETE
52 Emmif/&RMn
i 3 A~ A BRI

miAES

HAEE

JFIR300

(%)
20.0
10.0
0.0
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BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(#4455 (000778, S2) —2022 FEZF4RSIF: KFIRELEIR
iR, HERLAEFHE) —2022-10-26

(#h486% (000778.SZ) -2022 iR SiF: KFREES, 2
FRERE) ——2022-08-24
(4 E (000778. SZ) —4FE(TA Sk bill) ——2022-07-25

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: AREEAN (2T

WEHFHRMRE

WETBEREMRTITI. 2022 F, ZTUFRTEBURBERNESAIEITH
AFIEm, Wkt EREEAME. ABEESHETREBRLE NI RAE
MiEE, WRREE%E, BATIHRETHESSHRAOBFIKFE. 20224, 2
FISEIEMIRN 477. 60 27T, RIELTBE 10. 40%, VARH4SEFIE 16.76 12T, FEE
TBE16. 48%, MEFEEZ, SLIE WU 92.82 27T, IFELTFE 19. 40%, V38ESE
F5iE 2.98 27T, EIFELTFE 5.08%. Ltoh, ABTXIEEERESE 10 RIRAXINE
F1.30 T (&) , HIHR&LIE 5. 18127T.

El2: BFEWWARIGE (27T %)

400 +

300 +

200 +

100 -
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— E A 1 r 30 180 -

m— | BTN 1=
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' F O 90 A I | L 20
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F 20 150 - 60

F-10 60 A -0

L 20 30 A F-20

L -30 0 - L -40
2020 2021 2022 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3

ERSRIR: iFinD. EFIERZFMFER

E3: REARFFIE (Z7T)

FRIKIR: iFinD, EfEIEHEFMAEIE

El4: BFARFSFARIGE (2T, %)

25 4

20 A

w— 1 B R R TR T i

- - F 120
15 4 L 90 6 | 90
o 60
10 -0 4 1 Il | I L 30
F 30 Lo
5 4 2 4 -
' _0 :g
- L
1 N\ L

;3

(28
@
o
=]

— 1)1 ) B 2R A F w240
L 210
g8 - L 180
L 120 F 150

- -90

2017

2018

2019

2020 2021 2022 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3

BRIRIR: iFinD, EfFIESFZFITIERE

ZERIRIR: iFinD, EMFIEREFMREEE

KFBERS, BECRENEHMK. ARBERBTAK. k. Hk, I
k. SEAGRILFZ MG, BE 300 AR, £ MEMESR AR
BEIkEAM. Bal, ABEFAEMERATIL. R, #de. T &R @Il HEE
Xig, EREEMHE, MRHE . MRERNKURK2RERENRE. 2022 £,
NEVEFEEE R H At i 76 302. 90 AR, BIEE TNFE 3. 21%; PR EFIZR 1. 47%,
EbRIEA Bk 1. 22 NE S A IR B EMN A 4927 /M, LEEEATBE 182 /M ;
BIEEF J 565 jt/M, ELEIEA_EK 42 jT/ME. 2022 &, FREKFEMIZEEIE
RBIR, KFEBAUEEERZ/RE TS KRF) SERTEILLIEK 13. 6%, HEMKIE
BREERERBEEER.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE

ERBFUEE, FELEHRL. 2RRM T RBES@ERELTIIRE . 28R,
Mtk BIKN. RN, SEGNS, 2022 EFTUARFENE, BFKEGH
TiE, BEXHE, ARBIREREAA. MEEHER~ROREAR, SHE.
PR 40 RRITW ELBWETEEXR. 2EATEEN 320.94 A, [
EE TR 14. 34%; £ =L45IN 207. 63 A AL, [EIELHIE 0. 10%, LM/~ mEF KT
6.57 MENRE 6.93%, MAHREREHNETH7.27 MESAE 2.94%.

El5: kEHENMRESREHFHENET K (Gr/M) E6: BANNIRSH®RT A, TERENMEER (GT/m)
8000 1 ——mBEE BREBES% f#hi 2800 4500 PBES} F IR iR (Famyp 8900
4000 A )
7000 L 2500 - 6000
O 3500
L 5500
6000 ] |-| \.ﬂ{ 2200 3000 >
Tt —— 2500 - - 5000
5000 - L 1900
2000 + - 4500
4000 - L 1600 1500 - I
° L 4000
1000 -
3000 - L 1300 c00 Jv/\p.,q,, | 3500
2000 1000 0 3000
2019/01 2021/01 2022/01 2019/01  2020/01  2021/01  2022/01  2023/01
BRIKIE: Wind, ESIEHEFMARAEE BRIRIE: Wind, EfSIESHEFMEEE
E7: aF@EEFER (G E8: HE@mEFETWL %)
450 - CEEREHECS CEWR =N 30% 1 HEREHETS g4 1354
400 A
25% A
350 A
300 A 20% A
250
15% A
200 A
150 10% N——
100 A
5%
50
0 0% T T T 1
2019 2020 2021 2022 2015 2020 2021 2022
BRSRIR: ARAS. BEIESEFHRAER BRRIE: ARAE. BEIESEFMRAEE

AR : B “EN” R, 2EMEAFETI RS, 2EMAENENEAR,
EMNE RS EIRS . AT 2023 FX B R EBRFR AL R MR 966 AN,
12022 FEXIERES, FAVIMELERWSTGN, 7it/A7 2023-2025 FE U
5l A 531.0/544.2/568.0 (JR T 554.9/577.5/) {2 7t, [EIELIE4 11. 2%/
2.5%/4. 4%; VAR BT FE 20. 2/23.0/25. 3 (JEFM 20.1/21.7/-) 127, F
AR5 R A 20. 2%/14. 0%/10. 2%, BRRYE 7519 0. 50/0. 58/0. 63 JT, AT
BRI XTRL PE 49 8.5/7.5/6.8x, YEFF “FEN” ¥ER.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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B{Sit%H ESTTRE
GUOSEN SECURITIES
F1: AILEAREER
R EPS PE ROE PB &I
KRB AEER Bt s
e 21A 22E 23E 24E 21A 22E 23E 24E (218) (LF)
000778 B E 4.30 17,157 0.50 0.42 0.50 0.58 8.55 10.24 8.52 7.47 8. 81 0.70 FEAN
601686 RE&EH 6.10 8, 726 0.43 0.19 0.48 0.47 14.20 32.97 12.71 13.10 10. 26 1. 45 FLiFR
002443 EMEE 6.42 3,342 0.74 0. 37 0.48 0. 60 8.68 17.35 13.38 10.70 13.05 1.1 TiFR
BRLRIR: iFinD, EfSIEREFMRMEER 3. RAKEH. £MEER iFinD —BFHM
4
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EfSIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*a%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 9533 10758 10153 10163 10408  EdMKA 53301 47760 53102 54424 56798
RZUTFRIR 7186 6551 7274 7455 7781 5% 47880 44269 48592 49505 51511
FHAE 5452 5334 5834 5934 6172 ELFEE R MM 333 272 303 310 324
Hitbmahs e 2433 2573 2655 2721 2840  $HEHRRA 437 397 414 425 443
REEZEH 24627 25217 25917 26273 27201 @ EHER 77 683 702 718 748
BlE &~ 19830 21491 22100 22608 23029 WL EHR 529 497 531 544 568
TR AR EHAM 2581 2662 2624 2586 2548 MEHEA 387 279 358 339 305
R 1794 1729 1729 1729 1729  HHBEWEH 503 694 300 300 300

BERERARNMESE
KHARRIIR & 4549 4819 5019 5219 5419 & 402 192 200 200 200
AR 53381 55917 57388 58414 59925  EAMbUIA (881) (59) 0 0 0
EEHERRZ SRR
faf& 9051 5438 5000 4000 3000  ELFE 2988 2189 2703 3083 3400
RLAFERIA 6962 8107 7779 7912 8229 ElsNe (45) 87 20 20 20
Hitvmanatk 5385 4189 4840 4924 5121 Fli@Rm 2944 2276 2723 3103 3420
RaEpABET 21397 17734 17619 16836 16351  FriSHizm 764 358 436 496 547
KEAE SRR ES 4860 9823 9823 9823 9823  LHEEFRIRE 173 242 272 310 342
HipKEItAR 784 770 755 740 725  VARTEATARFE 2007 1676 2015 2296 2530
KHfaGET 5644 10593 10578 10563 10548 HE&HEER (HAT) 2021 2022 2023E  2024E  2025E
fmRait 27042 28326 28196 27398 26898  &FliA 2007 1676 2015 2296 2530
DEBRRNE 2811 2950 3141 3358 3597 HEREES (295) (209) 17 9 5
BRI 23528 24640 26050 27658 29429 IR 1181 1590 1612 1722 1811
BRI 53381 55917 57388 58414 59925  ASMEERMRK (402) (1920 (2000  (200)  (200)

55 82 FB 387 279 358 339 305
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (1144) 404 (981)  (136)  (176)
BRI 0.50 0.42 0.50 0.58 0.63 HE 367 303 174 209 234
BRRLF 0.30 0.26 0.15 0.17 0.19 HEFANULRKE 1713 3571 2637 3898 4205
BRRES 5.90 6.18 6.53 6.93 7.38 BEARFX 0 (3197)  (2000)  (2000)  (2000)
ROIC 6.41% 3. 20% 5% 6% 7% HE#AMESR 300 23 0 0 0
ROE 8.53%  6.80% 8% 8% 9% RBUERNHER 203 (3444)  (2200)  (2200)  (2200)
EFE 10% 7% 8% 9% 9% IR (16) 0 0 0 0
EBIT Margin 6% 3% 5% 5% o BAEE (82) 5017 0 0 0
EBITDA Margin 9% 7% 8% 9% 9% IAFREF, FE (1179) (1029) (604) (689) (759)
9N 23 24% —10% % 2% 4 HERMANSR (308)  (6878) (438)  (1000)  (1000)
KR e -1k 20% 14% 0% mE#EESHLE (2847) 1097  (1042)  (1689)  (1759)
BERER 56% 56% 55% 53% 51%  DERTER (931) 1225 (605) 10 246
BEax 6.9% 6.0% 3.5% 4.0% 4.4%  BEHAEEBTREG 10464 9533 10758 10153 10163
P/E 8.6 10.2 8.5 7.5 6.8  HHESHIERSEE 9533 10758 10153 10163 10408
P/B 0.7 0.7 0.7 0.6 0.6  wlvE®RNSH 0 181 783 2040 2327
EV/EBITDA 9.8 14.1 10.9 9.6 8.8  WEAHNER 0 (1681) 44 755 1071

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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