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GUOSEN SECURITIES

&
EgiMA%{3 (600282. SH)

ZERE, TERKSE ik

EEHRME | 202503 A23H

BL =

SETLIF, S AlEE, 2021 FEATSTIEWIN 756. 74 1278, &
ELi#4c 42. 45%, YAEESFE 40.91 {2 7T, [FEIECiE 43. 75%. HAPMNEEF
[REFRMNAG kS, BISIERIN 165,19 /27T, IRELTSFE 19. 69%,

VIAEEEFE 6. 22 27T, IFEETFE 48. 49%. 1E4Ah, ARITRIEIEEEERSE 10
B & IN&ARF 3 TT(BH), XA 2022 4E 3 A 22 BUREMN, BREZR I 7. 96%.

FEREERIFEH R, 2021 5, AENAEEE 1040. 37 A, FIELHEK 2. 1%,
Hep St sk R S= 0 181. 11 Ak, [EEEEhn 16.15%, A RIINER™
MmEMEKE. NBEFEFRMALTRN, 2021 F£525 39 MR L, 17
I B AR REE, HY 6 TUAEIERRGTTKT.

ENRERmMBERSHRH. ARITRIEINEE LI R ESIMERE~E
b, EENRIUENCEIRHEEIR. ENESHEMBERRER, DAEBIRE 260 7
W, 390 AMEEERIIE. HET260 AMEERMECTEM T 2#EFHLA. (HE
HMFEATRMES, EANRBRERFANER. FBEERMREKRBE™
18, ERHNIBEWE, ERNEIET, MEESRT. MEIMERFER
W E, BREEARFERMENZE R RAITH et — P18,

T BERR (M SARRAR I . T REARIN R RERIASMATI RSk, ERURIARIEES T
FRRORINFIAN SRR FIM KL REH, QFIHFE 1. 87 LT ZLT B AR 5000
FRRARG. BRIAREHEIERmIZNEER2BELERN (FEEKhRE
HIEREANTRIDRER) ; ARRHEWEPEIESSHER (STHEH
IR BERMBARLREATFRITRENME) , it 2022 F 4 BH5EREh
RN FICFEBE TR . YEsEE, BT AREMRISUEHEE
S ERKH TSR

MFEtER: SkimtINEMEATE; FEERNEARTH; mMBRHE
AR THER,

BREW: NBEREREFERES LS, SRk BERRLR. AEEE
HEEFIE R SEEHERRR, TEUEFENE, BRENIRSREA.
EEBEMRNIEETS, HANTET ST, FitAT) 2022-2024 FIRAN
796/836/885 1Z.7T, [EIECIEIE 5. 2%/5. 1%/5. 9%, VAR EFI5HE 43. 7/45.8/48. 4
27T, [GIELIEIE 6. 8% /4. 8%/5. 7%; PEE EPS J30.71/0.74/0.79 jT, HBIER
NFTRL PE 19 5.3/5. 1/4. 8x, HFF “E35 14,

B F T AN 55 565 2020 2021 2022E 2023E 2024E

BN (BRI 53,123 75, 674 79, 594 83, 628 88, 537
(+/-%) 10. 7% 42.5% 5.2% 5.1% 5.9%
AFEER T 2846 4091 4368 4577 4840
(+/-%) 9.2% 43.8% 6.8% 4.8% 5.7%
FhRWE (T 0. 46 0. 66 0.71 0.74 0.79
EBIT Margin 8.0% 9.3% 6.1% 6.1% 6.1%
BERFEEE (ROE) 12. 0% 15. 5% 15. 3% 14. 8% 14. 5%
m&EZE (PE) 8.14 5.68 5.32 5.07 4.80
EV/EBITDA 7.68 6.16 8.19 7.78 7.39
g% (PB) 0.98 0.88 0. 81 0.75 0.70

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE
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E bR

BRPR 5 ()
AIBMHE &R
W& 3.77 %
RHE/REBHE 23219/16818 BT
52 BR&EMN/ RN 5.17/3.25 7T
& 3 NF BHIMRE 195. 64 BATT

miAES

EHHIm: BBF
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R Wind, ESEHLFHTHIEE
BEXMTRE

(EatMAR 19-600282-2021 £ =FRSIF: PEMBNSTH, £R
mMERLHH) —2021-11-03
(EasRAR 19-600282-2021 SEFR 4R SIF: Mk EWRRGE, =l &
TSRS S) ——2021-08-19

(EI4MBR#3-600282-2019 FEIRSIT: hERMARE, SHT
BRMNE) ——2020-03-26

(RERBR#3-600282. SH-TAR ST : —FFE B F%FiE12. 842 7T,
BIASEHE) ——2018-08-20

(FAtRAR3-600282- WAL E : RAENARSWELE: BE -8
W) ——2018-04-19

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

WEHFHRMRE

ZERITI AR, WERKIEHEK . 2021 FABISLIME YN 756. 74 {27, [EIELIE

1< 42. 45%, YAEPEFIE 40.91 12T, FIEEIEK 43. 75%. HAPUEEZ [RERHNE
ERkFM, BZESTINEYIN 165.19 27T, IREETEE 19. 69%, VAEFEFIE 6. 22

27T, WELTFE 48.49%. o, RBTRIEEERES 10 RIRAMERF) 3 T

(Ff) , IR 2022 £ 3 A 22 HYREM, REERHF 7. 96%.

E1: AREWRANRIEGE (27T, %)

E2: REAFFFIEREE (2T, %
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FRRIR: Wind, EfRIESFEFRAEE

E3: AR TE (FE)

FHRRIR: Wind, EfSIESHEFNTATEE

E4: ARIBFIRFFE (Z7T)
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BRRIE: ARAE. BEIESEFHRRER BERRIRE: Wind, BEIESAFMREE

PRI ERR. 2021 £, QRN IEE 1040. 37 Ak, FELiE€ 2. 11%,
NS RIS E 0 181. 11 Ak, [EIELIEin 16. 15%, A ARNE~=RmEF
RIKFE., NELFETRALKAN, 2021 F£520 39 MZRA 4., 17 I~ HRiEE
BRI REE, Hbh 6 THARIEFRSFE KT

H

7~
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GUOSEN SECURITIES

El5: BESmIEE (M) El6: BESFHBEEN (GT/M)
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BRKIE: ARANE. BEIESFEFMRAER FREIR: NRNE. BIRIESEFHRTEE

ENRERMBRLHH. ARES L~ WiERE, EENBE LT ETE SN
EREFEN, SRGMENESIHFEER. ENESHMERR, RREES~
260 A, 390 AMEERTIE. BT 260 AMERTIE 5K T 28E PP, 1
EHNMEEAT SIS, EANRERERANER. MEERFRERNB&H™K,
ERBNIBENE, ERNMEIET, MRENES. WEIMNERERENTS,
BEEFEABFERMERIRE MR BRAISH GE i — L1858,

R BRI IRARER. HEROGEHMABERFIRL, ERRARES FERR
ANIRFRIFNSFERFA R IREH, QR & 1. 87 {2 TR BEAR 4} 5000 J3 BAR 53
BRI AR EWEERTIEEERSRHAN (BEEKETREHMFEES THELE
REB) ; FEBRMEWEIFEIERSHEN (KTHREMLABRRNARAR
ELAFLRITREMMED , It 2022 F 4 BHRTRIATIERNEIDFEETRAR
W, WEsERE, BT AREMRISUSEE &K iEE S E .

BHERBIN: ARIREMPERELD, FRKMBERELR. ABEERE
FEURBEEEHARER, CENEBENE, BREIRSIEH. EEIE
MRNIEERD, TN TR TASTN, FitAa 2022-2024 FUYEN 796/836/885
CIR M 713/756/-) 12 7T, [E Lk 18 3R 5.2%/5.1%/5.9% , YA & % F| jF
43.7/45.8/48. 4 (JRETAM 46. 6/50.0/-)1Z 7T, [FILLIEIE 6.8%/4.8%/5. 7%; #EE
EPS 3 0.71/0.74/0.79 7T, HAIRZMNXTIRL PE 9 5.3/5. 1/4. 8x, 4ty “1i%” {F

é&o

F1: AL ARIHESR

B EPS PE ROE PB
(%) AT B _ ﬁz

2% 20n 21E 22E 23E 20A 21E 22E 23E (20A) (LF)
600282 R 3.77 23219  0.46 0.66 0.71 0.74 82 571 5.31 5.09 11.99 0.91 ik
000932 T 5.30 366.16 1.04 1.50 1.57 1.61 510 3.53 3.38 3.29 18.99 0.84 1%
600782  FTINAR S 5.54 176.66 0.85 1.44 1.60 1.72 652 3.85 3.46 3.22 11. 49 0.68 i

FERIKIR: Wind, EIEIESHEFMAEE

1B SWIRIEL Z [EHI R AR B T BAIE 3
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*ﬁ%
e

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 5687 6314 5000 5944 8012 EA 53123 75674 79594 83628 88537
RZUTFRIR 965 1731 1745 1833 1941 5% 47327 66833 71529 75171 79529
FHAE 6892 8170 8659 9085 9605  ElFEE R MM 271 316 318 335 354
Hitbmahs e 7122 7675 7959 8363 8854  (HEHRMA 316 342 318 335 354
REEZEH 21940 25264 24737 26599 29786  EHEM 983 1144 1194 1254 1328
Bl & 21541 24067 26196 27228 27530 MK EA 253 194 231 181 119
TR EFREM 1091 1102 1052 1002 952 R HEWE 565 234 250 250 250

BERERARNMESE
R R 1517 5228 5228 5228 5228 & 166 604 427 399 300
KHARRAN IS 1817 2040 2140 2240 2340  HfblgA (842)  (2657)  (1403)  (1472)  (1555)
AR 47906 57701 59352 62297 65835  EMlFIE 3861 5028 5278 5530 5847
EEHERRZ SRR
fafR 4681 7757 5684 5000 4500  Blahe s 18 (50) (10) (10 (10)
BT ERIR 9244 12973 13469 14133 14942 FER 3879 4978 5268 5520 5837
HAitREn = 6409 6552 7310 7670 8110  FriSHiERM 691 883 896 938 992
RaEpABET 20335 27281 26463 26803 27551  /CEURFEIRG 342 4 4 5 5
KEME SR R (RS 2786 2131 2131 2131 2131 EARETFEATEFE 2846 4091 4368 4577 4840
HAetKEAf = 638 1144 1427 1741 2109
KHfaGET 3424 3275 3558 3872 4240 HERER (BAT) 2020 2021 2022E  2023E 2024
ffRa 23758 30556 30021 30675 31791 BFE 2846 4091 4368 4577 4840
DEBRRNE 418 758 760 762 765 HEEREES (121) 161 67 53 24
BRI 23730 26387 28571 30860 33280 IR 1886 1694 1666 1864 2024
BRI 47906 57701 59352 62297 65835 ~ ASMEERMR% (166)  (604)  (427)  (399)  (300)

55 82 FB 253 194 231 181 119
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (3375)  (1770) 817 473 522
BRI 0.46 0. 66 0.71 0.74 0.79 HE 267 (158) (64) (51) (22)
BRRLF 0.27 0.32 0.35 0.37 0.39 HEFANULRKE 1336 3413 6426 6517 7088
FRR R 3.86 4.28 4,64 5.01 5.40 BEAFX 0 (4929)  (3384)  (2500)  (2000)
ROIC 13% 19% 12% 13% 14% HE#AMESR 546 99) 0 0 0
ROE 12% 16% 15% 15% 5% RAFNHALRKE 786 (5250)  (3484)  (2600)  (2100)
EFZ 1% 12% 10% 10% 10%  AEMRE (15) 194 0 0 0
EBIT Margin 8% 9% 6% 6% o BAEE 401 372 0 0 0
EBITDA Margin 12% 12% 8% 8% 8% IAFREF, FE (1631) (1952) (2184) (2289) (2420)
1 9N: 313 1% 42% 5h 5h 6 HEmMANSR 1773 5430 (2072) (684) (500)
KR % 44% 7% 5% O EMEEDTLR (701) 2465  (4256)  (2973)  (2920)
BEIRE 50% 54% 52% 50% 49%  ME&HEH 1421 627 (1314) 944 2068
JSE 7.0% 8. 4% 9. 4% 9.9%  10.4%  EHHRESHHHIRE 4265 5687 6314 5000 5944
P/E 8.1 5.7 5.3 5.1 4.8 HHESHEIRKT 5687 6314 5000 5944 8012
P/B 1.0 0.9 0.8 0.8 0.7  plvE®RNSHR 0 787 3109 4038 5041
EV/EBITDA 7.7 6.2 8.2 7.8 74 REARWER 0 6588 845 3204 4442

BRBRIR: Wind, EfSIESESHSEATUN
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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.
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ER4: 518046 2#l: 0755-82130833
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