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2023 F—FHRF/IF: KRBEEMHIA, 554

EHEMRERE | 203F4 21 H

BSEA

oM s

WARSIFFERR, 01 WAFLESEREE. 202301 AF]ISEIE N 36. 71
{27, [ElEk-28.48%, IRFEE-10.24%, VAEEEFE9. 21 27T, [EIEE-49. 84%,
IREE-15. 7%, 304EYARHEFE 4. 94 27T, [EEE-65. 74%, IREE-36. 68%, EPS
790.23 Jt/B%, WAFLERLLIRLIIERR TG, FEFHWANEERLLXET
B, BEARNEE, 2301 ERERMICHE 2400tex JE5REIELIIMN
4238 T/, [E]EE-31. 6%, IFEE-0.1%, G75 EBFLbig4) 9123 T/, [EJLL
-20. 5%, EFEE+2. 1%,

MBELLBITHERRR, FELBWERBEFE, 202301 AT]SSHEFRE
29.9%, [EItE-14.7pp, IFEL-3.2pp, FEFZFMNIEERE THER. 2RiE)ER
A 11.79%, [EEE+2. 86pp, ¥FEEL-0.53pp, HAGHE/ E1H/ M/ HLER
AR 1. 04%/4. 5%/2. 2%/4. 1%, [EEL+0. 3pp/+1. 4pp/—0. 2pp/+1. 4pp, IF
Ek-0. 05pp/~0. 9pp/~0. 3pp/+0. 8pp. FEFIETiERM, VIALEFIZRE L%
£, SEIUIBRSFIE 25. 1%, [EEE-10. 7pp, Htl:—1 6pp, HAPE=LEWE
4. 4427, FTHBERTHESRS RERBIS FiEl K.

FRIXEIREEN, £EMMERESEE. 202301 ARITMEEHIER
ARt 1112, TEREAAERA 13. 412, TREEER. BHFS
RIS KIER D BTEL, WEREE 0. 53, HAEREASA 0. 92, &= 202301 K,
1755 42.96 {27, W EEREAEM 15. 21 27T, ERHEEAIKTE,
RS ZEFEANRINER; FEEaRnuBIng; RN KB TER
BFEW: RBELFA, BERSEHA, 4F “EN” 1K

Bal, WAEKEEREAR D, BiE. NEFHEARGFHERESIE, &
HEHEMEE, 3 BERBAEGFRLL/MEAER, B NIERIBEEAL

R, FTHEE TS RIFERE, 1ﬂ$§ﬁ£i§ﬂ3@5§ LA TIIET
BEAFR, BFARARALINZRME, TIHETURSEAEET

BESLUERLK, EERERKREMNMREE, NMaTFE 23 FEBFIFN,
¥t 23-25 4 EPS 43R5 1. 33/1. 69/1.84 JT/B% (BI{E 1. 46/1. 69/1. 81

JT/BR) , XHRLPE J11.7/9.2/8.4x, % “EN” WFR.

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E
BN (BA T 19, 707 20,192 20, 046 23,382 25, 408
(+/-%) 68.9% 2.5% -0.7% 16. 6% 8.7%
AFEER T 6028 6610 5328 6766 7385
(+/-%) 149. 5% 9. 6% -19. 4% 27. 0% 9.1%
FhWE (T 1.51 1.65 1.33 1. 69 1.84
EBIT Margin 34.2% 27. 7% 26. 7% 30. 2% 30. 7%
BERFEEE (ROE) 26.7% 24. 0% 16. 7% 18.2% 17.1%
m&EZE (PE) 10.3 9.4 1.7 9.2 8.4
EV/EBITDA 9.6 11.2 9.5 7.6 7.0
Mm% (PB) 2.76 2.25 1.95 1.67 1.44

FRIRIR: Wind, EfSIEREFMRATMNE: MESREEREMERANE

QR - MR

B - WIBEL

IESE 3 HR0H: BRA ESHSHIE: BEH
0755-81981825 0755-81982950
chenyingd4@guosen. com. cn fengmg@guosen. com. cn
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REER (600176. SH) —2022 FERSEIT: BHKBESL, &
WAL LT RME) ——2023-03-21

(PEIEAR (600176.SH) ~-=FiR=F: WHRHFKP, BFPK
R SME) ——2022-10-24

(FEER (600176. SH) -2022 FEhiREIE: BFASMHEHMY,
FEREFT GREEML
(REEFR (600176. SH) -01 WERE RS, WARLMBOE)
——2022-04-26

(REIEHR (600176. SH) - ERHAIHE, WALKT “4" R
) —2022-03-21
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WARSIFEFR, 01 WAFEHBEE.202301 AT SZIMEAUIN 36. 71 27T,
[EItt-28. 48%, IFEE-10.24%, VARHEFIE 9. 21 27T, FEIEE-49. 84%, IREE-15. 7%,
VAR EFE 4. 94 {258, [FIEE-65. 74%, IREE-36.68%, EPS 39 0.23 7T/B%, W
AFERC IR B TR, EEZHANBELEXETERW, BRI F N
&, 2301 ENERZRIH 2400tex ELSEZELVMN 4238 T/, [EEL-31. 6%,
IREE-0. 1%, G75 EBFZb134 9123 T/, [EEE-20. 5%, EFEE+2. 1%,

E1: PEEAE WKWK ELLIGR E2: hEEABRFEWRNRELLIGE
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BRIRIE: ARAE. Wind, BIEIESEFHFAEE BRRIRE: ARAE. Wind, EEIEREFHFRETEE
E3: mEEAEAFAFEREIER & 4: FEERPEFEESEFERE L IEE
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BRBRIRE: ARAE. Wind, EISIESHEFHFAEE BRERIR: AFAE. Wind, EfFIESFEFHMAERE

MBIRAEITHERE T, =0 BWEEEEFID. 202301 AT SZIMEFIZR 29. 92%,
[EEk-14. 66pp, IFLE-3.24pp, FEZFF@NMIE T IM. EEEHE 1. 79%,
[E] bk +2. 86pp, ¥FEL-0.53pp, HHHE/ EB/ ME/HAEREDH A
1.04%/4.5%/2.19%/4.07% , [ Et +0. 32pp/+1. 37pp/-0. 19pp/+1.37pp , IF Et
-0. 05pp/-0. 94pp/-0. 28pp/+0. 75pp. TEFIETiEFM, AEFERILKE,
SCHRYA R FIEE 25. 1%, [EEE-10. 69pp, EREE-1.63pp, HAE~ZNEWE 4.4 12
7T, FitdERadEERsRERBTsFB SN,
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GUOSEN SECURITIES
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SRR E

E5: FEERAEFE., FFRLAEIZEAER Elo: MEEAMHE. EE, WH. HLABRAX
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BRSRIE: AFAE, Wind, ESIESHEFHMTAEIE ARRIE: AFAE. Wind, BEIESRAFHFAER

E7: #EEA

SERNFUER K FELLIER

ERILB RSN, FEHMEREILHEE. 202301 ABSEWELEEMERFR
HB 1142w, EERBRSERAN13.4102T, EHEEESR. RBEHFZERINI
SRIERVFRE, WILLL 0.53, LERHEAN 0.92. & E 202301 K, 7 42.96
125t, BR_EEREREEM 15. 21 127T, BRI AL EAIKTE.

E8: shEE AHARTFLEREILLIE®E
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EREE: ARAE. Wind, EUSIESHZFMRAEE BRRE: AFING. Wind, EEIESEZFMsmEE

BREN: KPEXHA, BEFERSEH, %E#HF “IN” #4%. i, HIFEKX
ZESEHP, EE. NEEMAARFHREIREIIE, BE~HEMEE, 3AE
R EFIALMBESRR, LN IS IREBEEMRHETR, TITHEE TiiFE KIFEIRE,
MBBEZLSERE. HAITTIUEITEATK, EFARBEALLNESEME, M
WEMIERSEERESE TEEIMELERK, FERFRREMRER, PMETAE
23 FEBF M, Fit 23-25 £ EPS 4 Bl F9 1.33/1.69/1.84 7T/ B (Hi1&E
1.46/1.69/1.81 JT/B®) , TR PE H11.7/9.2/8.4x, 43 “IN” 4L,
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2252 2636 2936 5081 6431 BN 19707 20192 20046 23382 25408
RZUTFRIR 3199 3300 3211 3857 4233 BAmA 10777 13004 13130 14497 15626
FHAE 2199 4129 3595 3946 4222 BALFE SR HIM 157 170 160 187 203
Hitbmahs e 5347 1848 3637 3191 4038  HEER 143 158 150 175 191
REEZEH 14064 11917 13382 16079 18929 &M 1330 685 680 787 852
BlE &~ 26836 33417 36017 39553 44405  FFEEH 552 577 573 668 726
TR AR EHAM 808 945 1057 1192 1352 WM& #ER 489 266 435 404 397
BN Bt 767 936 936 936 936  RFEWE 54 (32) 50 50 50

BERERARNMESE
KHEABRUIL & 1354 1419 1444 1489 1524 #h (3) (53) 0 0 0
AR 43828 48634 52836 59249 67145  EHfthlgA 449 2301 1027 932 874
EEHERRZ SRR
faf& 6338 6190 5000 5500 6050  ELFE 7311 8124 6567 8313 9064
RLAFERIA 2390 3676 3298 3656 3950 ElsNe (8) (85) (100) (100) (100)
Hitvmanatk 5156 2901 3934 3554 4167  FARE 7303 8039 6467 8213 8964
RaEpABET 13884 12767 12232 12711 14167  FR{SH&M 1165 1219 970 1232 1345
KEAE SRR ES 5522 5809 5809 5809 5809  LHEEERIRE 110 210 169 215 234
HipKEItAR 901 1260 1600 1949 2293 VARTEATEFE 6028 6610 5328 6766 7385
KHfaGET 6423 7069 7408 7758 8102 Hl&HKER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 20307 19836 19641 20468 22269  &FA 6028 6610 5328 6766 7385
DEBRRNE 954 1200 1335 1507 1695  HEERELES (138) 29 7 3 5
BRI 22568 27598 31860 37273 43181 IR 1807 1733 3231 3748 4244
BRI 43828 48634 52836 59249 67145  DRMEERMRK 3 53 0 0 0

55 82 FB 489 266 435 404 397
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (587) 719 (165)  (221)  (243)
BRI 1.51 1.65 1.33 1. 69 1.84 HE 227 106 128 168 183
BRRLF 0.29 0.59 0.27 0.34 0.37 SREFNULRKE 7340 9251 8530 10465 11573
FRR R 5.64 6.89 7.96 9.31  10.79 HAFX 0 (8252  (5950)  (7422)  (9261)
ROIC 7% 13% 10% 13% 8% HEREWMER (1035) 1062 0 0 0
ROE 27% 24% 17% 18% 7% RAFNHASRKE (1021)  (7254)  (5975)  (7467)  (9296)
EFZ 45% 36% 34% 38% 38%  AEMFE (104) 10 0 0 0
EBIT Margin 34% 28% 27% 30% 315 ABRENK 379 (500) 0 0 0
EBITDA Margin 43% 36% 43% 46% 47% IAFREF, FE (1170) (2364) (1066) (1353) (1477)
1 9N: 313 69% 2% —1% 7% % HEMEANSR (4250) 4106 (1190) 500 550
KR 150% 10% —19% 27% % EEESRER (5937) (1613)  (2255)  (853)  (927)
BEIRE 49% 43% 40% 37% 36%  MEHTE) 383 384 300 2145 1351
BE®x 1.9% 3.8% 1.7% 2.2% 2.4% HHASHETIRE 1870 2252 2636 2936 5081
P/E 10.3 9.4 ".7 9.2 8.4 HHESHEIRKH 2252 2636 2936 5081 6431
P/B 2.8 2.3 2.0 1.7 4 il EHRASR 0 (1050 1666 2112 1379
EV/EBITDA 9.6 1.2 9.5 7.6 7.0 wiEAmNeR 0 2556 107 2268 1592

BRBRIR: Wind, EfSIESESHSEATUN
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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 RN T iEE = 10%2 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgi% chit TR RN TR a 5+ 10%2 8]
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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