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GUOSEN SECURITIES
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£ (603979. SH)

EHEMRERE | 203504 H25H

2022 EER K 2023 —FHRAITF: # AR SHiHEY, FiRE SRR

BL =

ERFa B . 2022 FATME MR, RENUEH, ¥ BRI SFEFEEK,
2022 FNTISEIEMMIN 53. 55 12T, [EELiEK 18.90%; VAR T EHAFE
BRZREDEFE 6. 10 27T, [BIELIEHK 29. 47%, 2023 FF—ZFEF, SEIEMIEN
14.76 {Z7T, IFELIBE 0. 29%; VAR T L ARIBRERAVEFE 1. 85 27T, T
EE3E4C 10, 12%. SN, AFRTRIE 10 BRREIEART 1.20 T (&%)
Tt RIS LIFA 7221. 51 ATT.

Rl SZStihet. ARIRMY RS, EEBARKE .. S8HITH
AR BRI, ALl 4R T KERHEERS, 158 7L ERI5ZIAT,
HARBMBENITI O, 2022 £AFEINAE SLEH—SRAZE 62%,

Dikulushi $AR T E B SEIAEZ. 8 E 2023 F—FE K, ARIBIHE S
et (H2) 244021 ik, BReMEbTHE L, BEITGRIN 1885. 25
AETT. RT\AIR (&) TASEELENE, ARG ERERT &
15%HIBR B LLARIR (£) EEEFEIEN], EXEiLFEIEADES.

Lonshi % TREBF&E%. BeNBREN . ik Ak SihRTEET
IR, HERGRETEFERD, FTEHSEA#HRERETK. Fit
2023 FFIREMILT, MBIATEE~YN 4 AMEEE. oM, Lonshi i7"
TAETREUSMERMERR, &I 3 REEAT K, HEBFRAKT E .
IHRIIEFF San Matias SHERT ME. ARMEELBIE 1 22T
Cordoba F ' NJ&@ San Matias $A&5RH TR H A F] 50%894X2%, 5 Cordoba &
& HRITE San Matias SAEIRT . BRETER, FERLBIEEEIZINE
60%R%AN, FTFmEALE =2 E].

BN TREMEER. SINFETHE T B 2 2Rkt fEkbiME
EFEMETHE, BRXEBERFIEE, BriF LIzt hex
BREE 15 AT ES.

RBEIRTR: ARIZFEFKHARAETH; AN T BB,

BEEN: AR LRSI SMBBRE, EFREE, WIEEERERFRIR
k. TSR ESCHEMEEN . @1 &R, MBFLRSHE, HiE
fEiEfERTR . FAIFITAR] 2023-2025 FUIAN 72. 6/107.8/127.7 12 7T, V3
BRASIEFE 10.0/19.0/23. 4 25T, FISAELEERS R 63. 4%/90. 7%/
23. 2%; WEE EPS 1. 66/3. 16/3. 89 T, HRIBZINZTRL PE 73 19. 8/10. 4/8. 4x,
HERE “SEN" TR

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 4,504 5,355 7,261 10, 783 12,772
(+/-%) 16. 6% 18.9% 35. 6% 48.5% 18. 4%
FFEERT 471 610 996 1900 2340
(+/-%) 28.9% 29. 5% 63. 4% 90. 7% 23. 2%
FREE (T 0.79 1.01 1.66 3.16 3.89
EBIT Margin 17.3% 16.9% 20. 1% 24. 5% 25. 2%
BRI (ROE) 8.9% 9.9% 14. 6% 23.3% 23.9%
m&ZE (PE) 41.3 32.3 19.8 10.4 8.4
EV/EBITDA 22.3 20.2 14.3 8.9 7.6
mgE (PB) 3.68 3.22 2.89 2.42 2.01

FORIRIR: iFinD. EfSIEREFHRAHN i MEEBRERETERATE

QR - MR

AEgR - TIER

ESHAIM: X ET IEESHID: BBF
010-88005312 010-88005314
| iumengluan@guosen. com.cn  fengs i yu@guosen. com. cn

$0980520040001 $0980519070001

E bR

BRPR
AEMAE
W& 32.77 T
RHE/REBHE 19732/19732 BATT
52 BR&EMN/ RN 35.90/18.12 5T
& 3 NF BHIMRE 154.03 BATT

miAES

EINC:2))

— &fE

JFIR300

(%)
80.0
60.0
40.0
20.0

0.0

(20. 0)
RUSRUSKUSR R AR UK U UGR VN UK (R 1

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(&ifE (603979. SH) -2022 £ =R SiF: BIMIAREL F1, AL
SFafEK) —2022-10-25

(&ifs (603979. SH) —2022 FErhifREiT: # ARl SIFEHEIK,
HRRE M=) 2022-08-23

(&IMAE (603979. SH) ~HiF HFEBFL, WEBRHESHRF)
——2022-04-20

(&I1E-603979-2021 FE=FHR AT R FRSHEH, BT
BRITEREL) —2021-10-27

(&IMIE-603979-2021 IR ST WESRRLSHK, BFARK
KEMY —2021-08-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRMRE

Va2 . 2022 £ NRIMBME REXURFA, ¥ ARl SF5EFEE K, 2022
FNRELMEMYIN 53.55 12T, FIELiEiC 18.90%; VABF EH AR ZRAVEF
i 6.10 12T, FEEEIEIC 29. 47%, 2023 F£—ZFEF, SMEAWWAN 14.76 27T, *F
L% 0. 29%; VAR T LR ARIBRZRAIEFE 1. 85 27T, IRELHEK 10. 12%. LS,
NEIRIE 10 BRRAMEART 1.20 T (BF) , TS EMESLIF A 7221. 51

ATt
E1: AREWENER (2T, %) E2: AR)AEEFEER 2T, %
60 s 5 U FItE r 30 77 e EESARBREAPFD Rt () [ 20
50 4 25 6 - - 40
L 20 | I
40 A | 5 20
] M1 4 L 20
30 - N L 10
o ' . 3 N L 10
Lo 2 Lo
10 4 L 5 1 4 L -10
0 0 - L 20
2016 2018 2020 2022 2016 2018 2020 2022
ZERIRIR: iFinD, EFIEREFMREEE BERIKIE: iFinD, EFIEHEF MR
E3: ATRBEFEEWKAN (2T, %) E4: ARBATARFEFE 2T, %
18+ m— SN Rt r3s 20 m— 5 E 4 )RR 7R A0 FE Rtk 50
L 30 18 -
141 L 40
12 | F 25 16 A l "
L 20 14 1 r
10 - ' '
‘ - L 15 12 | 0
¢ L 10 10 - '
) L 10
B 1 5 0.8
4 0 06 0

2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3 20231

2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3 2023Q1

ERSRIR: iFinD. EFIEHEZFMFEE

R FEFMBRE . ARRHT BRI, FTEEARE. SBBBITHUAR
BRSSFRM, AW LWERME T KREMRERS, B2 TWENIZAR, HRE
EMFHTIOM. BIMIRGE, ARHEEREERETEFA-MEREET T
BT HEHELRE (BIRER) « FRELEMHT RS ARRTEHORT T &
NIEEH Kinsenda $fMl 2 Bl T8 ILHRFEFIRE T2, ZHEFTHET Ry T2

FRIKIR: iFinD, EfEIEHEFMAAEIE

%, M B GEEH—PRAZE 62%, FEIMEFIRMBIRSE] 28. 79%.

B BFEIER Z IFHIEFZ AR RT THT B &



EfSIE=
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‘ ESFMRVE
GUOSEN SECURITIES
E5: Sl SEFERFR %) El6: HMXEFFRFER (%)
60 - — W TiEER 35 =4 B
50 L TRt SE I RE A
30~
40 A /_\ _—
30 1 _____..———---'—“-———-—-h.\\ 25 M
20 A
20~
10 A
0 15
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

ZERSRIR: iFinD. EFIEREFMFEE

FRIKIR: iFinD, EfEIEHEFMAAEIE

Dikulushi $A# T B B SEMAE =, 2022 FRITRIE BT 25 (HE) 295000
M, BEHTH EWE. BKEX, BEHEERE, HMEmEX. HKk, TEF
RAFIEEETIT, 2022 FXREFE7BY 2 (HE) 2800 M. mxIHksk, 2
BRI RT, £ EIBIRATEEE = RS, AREREETIT T RLEAM. #(ZF 2023
F—FER, ABBRITEZRERBT 2 (H2) 94021 i, HalemEBoEET
1€, ULB|FUIFRIR 1885. 25 ATt Ithsh, ABIBRIFEIZIEN 100%iE. RIE
MR (&) FdlEEEAENE, ARMRAERERT L& 15%BRIEE L4
MR (&) EERESEER], HXEILFEEEMEF,

Lonshi AN TIEHAFER. BRI BETRARIER T, EFREMHER
M, EEMLE, MEEX. MOXFEMRMERERTER, BY E. &
MR SRt @ TIRFEE, BERFEKXETERKRT), HTEER it
RERBF K. Wit 2023 FREMIL”, MEE~FE~Y) 4 AMAEE- I,
Lonshi #x% TAETRERISMERIERRR, FhLHL 3 FEZRMEH 1, HEBRKEKNE
B 2022 FRATBIRNERINVBLE S A A Lonshi FF B IRIZEMER
B 12T, HAPRRAER Ak 575 BI85 2000 73 £ TTLAFFA Sky Pear | 5%H]
B, BRIV FSERE, L RIBRIEL IR 95%.

IHXIEHE San Matias $AERAITIEH., ARMEEFEBIT 1 2T Cordoba
#7AlRJE San Matias $i & R4 1 H 5] 50%H94#X %5, 5 Cordoba # /& ¥ IEE San
Matias $AEiRH . #RIE Cordoba /I MF 2022 F£ 1 B X% HYEE X San Matias A&
RE MBI Alacran B IREITRATTIHE M5, Alacran $AEIRT KRIEH A =2 102. 1
BAM, $F&A0.41%, SMmAL0.26 5a/M, REML 2. 30 /M, EREITEAR,
FIBEEATNSHEEIZIE 60%A%N, FTF AR S,

WU TEREER. SNARASRY BIERUER R 2RI, [EIMESFTF
GHETE, BREEEAFILRER, BRIFTIRERDHER, NFTREF 15
B E5. %8BT w35, PO, FHmASIX 32. 65%, FEBH ANIBIRET
REMNERT, HERAHARRHERHISIEKS.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

& 7: LME $EUCEZ M (S=oT/m) El8: & AMEMN (T/if)
12,000 - 1,200 -
10,000 - 1,000 +
800
8,000
600
6,000
400
4000 30071
2.000 0
2016/01 2018/01 2020/01 2022/01 2021/02  2021/08  2022/02  2022/08  2023/02
BRISKIR: iFinD, EfEIEHEFMREE ZERRIR: iFinD, EMFIEREFMREEE

WHEBEW: ART LRSS HERE, EFIRRE, HIEFGEMAEPRIFR
R, TLERILSEHREMEEN . B RE, MEFLBELHEHR, HEE
HiERI=. BEIABRNEGHBETK, BRINDETARLETN, FitAE
2023-2025 SN 72. 6/107.8/127. 7 {Z 7t (JEFUM 71.0/103.3/-) , VAREHAF
% F5HE 10.0/19.0/23.4 {2 ¢ (JRF5M 10.4/18.5/-) , FEEHERE S H A
63.4%/90. 7%/ 23.2%; $E EPS J9 1.66/3.16/3.89 7T, HEIRRMN XK PE A
19.8/10. 4/8. 4x ¥ “SIN” 1F4R.

#=1: AILEAREER

BHE EPS PE ROE PB 5

RE  AFER B - *ﬁﬁg
e 22A 23E 24E 25E 22A 23E 24E 25E (22A) (LF)

603979 &imE 32.77 197.32 1.01 1. 66 3.16 3.89 32.34 19.79 10.38 8.43 9.95 3.39 N

002683 I"REKX 29. 66 222.08 0.75 0.95 1.12 1.35 39.60 31.33 26.48 22.02 9.45 3. 71 it

601899 gl 12. 69 3,340.84 0.76 0.91 1.10 1.45 16.67 13.95 11.54 8.75 22.53 3.76 SEN

601168 mERE A 13.04 310.74 1.45 1.57 1.78 1.93 9.02 8. 31 7.33 6.76 21.34 1.85 SEN

FRPRIR: iFinD, EMSIESEFMRAEE  JE: TREKRA iFinD —EFN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
MERMEFNY 1848 2133 1793 171 1541 39N 4504 5355 7261 10783 12772
RZUTFRIR 2073 2171 2984 4431 5249  ERRA 3298 3918 5135 7157 8398
FHAE 792 1170 1330 1878 2213 B SR 28 43 44 65 77
Hitbmahs e 1060 1062 1452 2157 2554  SHEHRRA 20 26 29 43 51
REEZEH 5779 6540 7563 9641 11560  EIBER 300 368 468 690 815
ElE &~ 1772 3365 3842 4277 4680 W& HER 79 94 123 183 217
TR AR EHAM 636 648 637 626 615  MEHA 105 23 135 139 133
BN Bt 446 696 696 696 696  HBUWE (22) (32) (20) (20) (20)
BERERARNMESE
KHARRANIS %5 51 22 24 26 28 zf) 1 (10) (0) (0) (0)
HATR 8684 11271 12763 15267 17581  EABUIA (47) (54) 0 0 0
EEHERRZ SRR
faf& 644 907 1000 900 800  ELFE 605 787 1306 2486 3060
ISAD Y] 942 1512 1995 2818 3320  ElSNEE @ (6) 5) 5) (5)
Hitvmanatk 639 858 1068 1516 1787  FAR® 600 781 1301 2481 3055
RaEpABET 2225 3278 4064 5233 5906  FRISHEA 143 176 312 595 733
KEIER R TR S 941 1507 1507 1507 1507  LEBRERE (14) (5) (8) (15) (19)
HipKEItAR 164 296 31 326 41 VARTEATARFE a7 610 996 1900 2340
KHfaGET 1105 1803 1818 1833 1848 H&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 3331 5081 5882 7066 7754 A 471 610 996 1900 2340
DEBRRNE 65 61 55 45 32 EFEREEE @ 8 M ) )
BRI 5288 6128 6826 8156 9794  iIAHESH 245 320 334 376 408
BRI 8684 11271 12763 15267 17581 DS MEERMR% 1 10 0 0 0
55 82 FB 105 23 135 139 133
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (36) 202 (657)  (1416)  (762)
Bl 0.79 1.01 1. 66 3.16 3.8 HE @ (12) @ (10) (12)
BRRLF 0.16 0.25 0.50 0.95 1.17 SEERDAER 670 1138 669 850 1973
FRR R 8.90 10.18  11.34  13.55 16.28 HEFX 0 (1902) (800) (800) (800)
ROIC 7.73% 8. 94% 12% 20% 21% HE#AMESR (4) 2 0 0 0
ROE 8.91%  9.95% 15% 23% 2% BREEHASR 6 (1870)  (802)  (802)  (802)
EFZ 27% 27% 29% 34% 34%  WEMFE “16) 0 0 0 0
EBIT Margin 17% 17% 20% 25% 5% AfBREl 28 611 0 0 0
EBITDA Margin 23% 23% 25% 28% 28%  ZfTERF. FE ©7)  (148) (299  (570) (702
NS 17% 19% 36% 48% 8% HERMANER (737) 92 93 (1000 (100)
BRI KR 29% 29% 63% 91k B EEESIER ©93 1018 (206)  (670)  (802)
BERER 39% 46% 47% 47% a4 BB (230) 286 (340)  (622) 369
BE®R 0.5% 0.7% 1.5% 2.9% 3.6%  HMAENHYIRE 2077 1848 2133 1793 17
P/E 41.3 32.3 19.8 10.4 8.4 HHESHEIRKH 1848 2133 1793 1171 1541
P/B 3.7 3.2 2.9 2.4 20 plkEHERER 0 (679 (12) 170 1288
EV/EBITDA 22.3 20.2 14.3 8.9 76 wEAmNSR 0 24 (22) (35) 1087
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



