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GUOSEN SECURITIES

&
thE4#% B (601985. SH)

EHEMERE | 2024035298

—FRISKIERE, SESFRFEKEL

U=

—FRSAIETRYE, BHELGRIEK 50%-60%, LLaEiHE 1-2 Bil&a
UGB, 2ATMSILNE, AT 2022 FE—FEI)IF
AFE EOEHEIRTD 18N 10. 37 27T-12. 26 27T, FIELHEMNZ 58%69%;
GEHEIERE) 10 9. 41 127T-11. 30 27T, [FIELIEINL) 50%60%. 22F] 3
B 16 BAS, 1-2 B&FERIEK) 50%, o] —FEEKi#H—S1RH.
FhEECTIT E TR B THZBE RIS, SHEHEN, Bt LR RS
FE. RIBEARNESIEKEZERTAE ENBE 25 FERHAEM, &6
1 EMEB N EERERES, FA U LR R, I EHEKIEE K it 2021
FrZEBALERE 6 5 (1. 116W) | &5 S (1. 166W) 2 HITF 2021 2 AKX 6
BT, #ZELBERELIRA; 2021 FEIEEREIEK 3. 66N L L, /s
RERAHEE, INREIR. L. EEFZEENRE k.
wEZE 6 STERNBERAATERNNER—FE LS. 8 2022 F1
A 3 BRI, 2 B 19 HRMEEITE, &8 6 SEAEL—SHR
IEE AN 3 B 25 H5ER 168 N#IhRER, BE&HEEE. %
PAEHMBEEWNREERASZAITASE, TEEENEREITE, M
—FEREFISHEH R REEAFHERECKEEZE 258, &
=M 2254.9 AT FEZE 2371 AT R.

“WEE” BFRT, ZHEEFETSMRSERKTE. “Wik” Bircd, %8
FAGE, FARKRK. BIREREEFESFMA. MEENRGWE
iR AR SR LK, ZEFIRNRRENEFE LZE6, ZFlE
NEREKE; ZEFEHEZEAET, PREAZIR@RIEK; tWhES
ZEMMBEN =K BEEN B T8, BEEEREHFE .
$eeiREIrEEhl EEgic, [ERFTE. RIBAR “THER” &3], AFTKIE
2025 FHREIRIZRZRNUIAZ 306G, 2974 2020 FERFaEIRIHL 6 £, IRzl
SR, RRATIETHEEEFLEPLLREEETMS MK, RIFHFTHIAG
BRI LREEFLEMSREFHAE, FITAIRE 100 2 1202tk A, Mz
BERM T RINER, it AR HU R A REEEREREE LB, a7 E.
REEARR: FheeiR. B ENAATHE, BENAETE, ZEMHAERTE.
EEN: HE “IN” PR, BT 2021 £R 20202 F—FEH 3 8%
MEBEERAERLES, HaIRARRZEBRN L, FIAREH, R
LY IERAEH—HRA, 2022 FA B KEELIITEN . A%
BFEA TR BE N, FUtAE 21-23 F5RRIE 0. 44/0. 68/0. 74 7T,
TR B 34%/54%/9%. YAF 2022 FE415.9-16. 7 {& PE, WNEIE
{H{EZ10.83-11. 38 L. 4EHF “SIN” 14K,

2 F 5 Fn it & 5 R 2019 2020 2021E 2022E 2023E

BN (BA T 46, 067 52,276 62, 367 73,563 77,985
(+/-%) 17.2% 13.5% 19.3% 18. 0% 6.0%
AFEER T 4613 5995 8036. 71 12383. 91 13542. 71
(+/-%) -2. 6% 30. 0% 34. 0% 54.1% 9. 4%
FRiE o) 0.30 0.39 0.44 0. 68 0.74
EBIT Margin 37.8% 38.9% 38. 0% 45.3% 44.9%
BRI (ROE) 9.2% 8.5% 10. 5% 14. 4% 14. 0%
m&EZE (PE) 27.8 21.4 18.7 12.0 1.1
EV/EBITDA 13.5 12.2 12.0 9.7 9.4
Mg (PB) 2.56 1.82 1.89 1.7 1.56

3
FORIRIR: Wind, EfSIESREFFHR AT E: MESREERERERATE

QR - MR
2RE - B

021-61761029

huangxiujie@guosen. com. cn

$0980521060002

Rt
BRPR ENC:))
ATEEE 10.83 - 11.38 ¢
W& 7.63 5T
RHE/REBHE 143810/140392 B AT
52 BmEN/RIEMN 8.92/4.62 7T
& 3 NF BHIMRE 1308.39 HA T
minER
— FEZE SPIR300
80?@
60.0
40.0
20.0
0.0
(20.0)
(40.0)

NN NN N NN CNEEPAN N oA
NN N N R NN PN LN

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE

(PE#%E (601985. SH) -ZERFWSSLHFIIL, 1-2 A%
FIARIEL 18424 50%) ——2022-03-17

(PE#E (601985. SH) 21 fF Al SR FFEIER, 22 FHNK
BB 7)Y ——2022-03-10

(RE#%H (601985.SH) - “W&” BhAMXEBEMNMFTH, LR
EEEF ) ——2022-03-09

(R E#ZE-601985-2021 =R i : #ZHBSHEERNELIR
7], 202103 WS fEHEK) ——2021-11-18

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

—FFASKIETIE, EWERRRELIEK 50%-60%, ELATHA 1-2 Bk SERBH
. ARIAE, EARMSEVIZMNE, it 2022 FE—FELIMART LHAFR
KHEFES EERE GREIARD #8tk, A 10.37 212 26 2T, [EELIEm
#58%-69%; 5 LFREHA GEMWERRE) #EEk, 9. 41 127t-11.301Z7T, [EELi&Gn
#£150%-60%. AR 3 B 16 HAE, 1-2 BEFLEREIEKZ 50%, BB T, &NF—
FERMCRE, SEWERR/ ERIELEMZ) 58%~69%/50%~60%, AILIEHAR3 A
W EERHA— IR

FhEgECTItEERB TR ENIEK, ZBEEEM. BN DR RIIEHERRE.
RIEARHEESIEKTERT A ENE S5 FFFEEAEM, F4F EMBENEE
FRERS, F6ULEER, WHRIEBEKEERK. it 2021 SZBEHERE 6 5
(1. 11GW) \ f&5& 5 5 (1. 16GW) 3T 2021 £ 2 B X% 6 B%F=, #%8 LB EFELLIE;
2021 EEFREETREEHIEIC 3. 6GW LU L, HEIMFTAERAREE. WINREIF. il &
E bz BN EIEE £k

teoh 2021 FEAREFRNRFEA, FlAKREK. AFLH SRR, 2021
FEATSZIE W BYN 623. 67 1278 (+19.3%) ; VBT EHARREASEFE
80.37 27T (+34.1%) , 1R¥F T =iERiEK;

E1: ARBEFEELWAN (2T E2: AR)EAFEFARELER (23
700 — EN —— EUEILL 7 3% — R ——FELE
- 90 r 4 80%
o 1 25% 80 | 1 70%
500 | 1 208 70 \ 1 60%
400 + 60 1 50%
4 15% 50 | 4 40%
300
200 7% N [
30 1 20%
100 5 20 10%
0% 10 0%
2016 2017 2018 2019 2020 2021 2021 2022 0
-2 1-2 2016 2017 2018 2019 2020 2021 202101202201
BRKRIE: ARAE. Wind, EUSIEHZFAEEE BRIRIE: ABASE. Wind, EEIEHZFARAAEE

RBE 6 SHERNESEA L RFRANMER—FEIWE. 5 2022 51 A 3 HRIN
FHM,2 A 19 BENERETE, BE%E 6 S{EAEL—S A amBEE - aHET 2022
£F 3 A 25 HyeAk 168 /NERINRELIEI TE %, REMIETERG. EE, AFE
FREEERENARIEE 25 8, IERTESHERNAEM 2254. 9 AT RIBE 2371 AT
Ro ZHBEHAMESEBANRBRRAZRET S, TERBENREITE, M
X —FEREFWSHR TR,

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



‘, EES E%MoTRS
GUOSEN SECURITIES
E3: NETRRENER (ATR) ®l4: NBIAEABELENE ZTRED)
300 - — m—RE — L s 2000 e A ik A o0
3000 A F 35% ] - 18%
) - 16%
2500 - 3% 1500 1 L yas
—— - 25% L 2%
r 20% 1000 F 10%
S - 15% 8%
L L 10% 500 - o
F 4%
500 1 - 5% | o
0 S - 0% 0 A r 0%
2016 2017 2018 2019 2020 2021 2022.03 2016 2017 2018 2019

BRERIR: ARAE,

Fz1: THHEARMER

EfSIES LR FRPRIR: ARNE, BEEREFMAEE

ENEREFNET T EREEA. RIBIFERIE, ZEIAZHEERERENZ 50%H9H
TN, FAWFVIEREFE/ EWINIBRRRTEE, 2019-2021 F—FE N\ RF))ARFEFE
/BN RS9 12. 9%, 9. 7%, 13. 0%, LEINEFIZRIE 43%F 46%RSEREIA. M 2022
F 1-2 BARAREEFE/ BWINEIA 14. 7%, FitAREAESRARREEE, FE
TN EREFIRNERA, 2022 F—FEREFEFERAFIRGEARREA.

BRI %R “IN” TR

ETHRIRARRZBENBE LR, FR/NHIEH, FeeRRiIgRGEH—
TIRA, NENGHEKEBERA. £FLEFHH, MitAR 21-23 £FE1
623.67/735. 63/779. 85 {Z7T, [ELLIEIE 19. 3%/18. 0%/6. 0%;

#F131H 80. 37/123. 88/135. 43 Z FLEILL1E4K 34. 0%/54. 1%/9. 3%;

FPRUYTES 0. 44/0. 68/0. 74 TT, 445 2022 249 15.9-16.7 {5 PE, XN SIBH{EL
10.83-11.38 JT. #4#F “SIN” ERK.

R EPS PE ROE PEG %

RB NTRIER B _ Koyt
27T 20n 21E 22E 23E 20A 21E 22E 23E (20A) (21E)

601985. SH FE#ZHE 7.63 1,438 0.39 0.44 0.68 0.74 19.81 17.34 11.15 10.31 9% 0.41 EA

600900. SH 3T 8 A 21.75 4,946 1.19 0.88 1.21 1.35 18.35 24.62 17.98 16.11 17% 0.56 FAN

003816. SZ E"#% 270 1,363 0.19 0.00 0.21  0.23 14.29 #DIV/O! 12.95 11.49 10% 1.35 X

600905. SH =gk gEiR 6.19 1,772 0.18 0.18 0.29 0.34 34.29 3410 21.34 18.21 9% 1.03 FEA

BERIEIE: Wind, E{SIFHE

ZRARETEIE  E: REEA Wind —HTHUN

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



EiSitH F s Es
‘ GUOSE?ISECURITIES ﬁ%ﬁﬂ:&t*ﬁ%
o
ik : METNSMHE
#EnmR (BAT) 2019 2020 2021E  2022E 2023 FiE@®E (HAX) 2019 2020 2021E  2022E  2023E
NeRAEFNY 10887 15402 11153 12480 13012 &l 46067 52276 62367 73563 77985
RZUTFRIR 7082 10588 11961 14108 14956 B 26789 28862 35340 36338 38776
FHAE 18968 20173 25821 24770 24958  E & R M 552 605 721 851 902
Hitbmahs e 5122 5788 6905 6400 3899  SHEHRRA 56 63 62 74 78
REEZEH 42241 51950 55839 57758 56825  EHEHF 2025 2346 2682 3016 3041
Bl & 288052 312765 337892 367875 394759 < WMEER 7130 6960 7919 9285 9680
TR B R EH A 783 854 820 786 752 BB 174 141 146 150 155
BERERARNMESE
R R 13150 12364 12364 12364 12364 & (182) (226) (234) (246) (259)
KHARRAN IS 3413 3812 4277 4731 5171 HAobigA 747 (130) 920 853 600
AR 347639 381746 409621 443515 469871 EdlFE 10255 13226 16474 24757 26003
EEHERRZ SRR
faf 32652 38836 52150 64746 69305 Bl SN s 95 (46) 84 84 84
ISEpE eI 12044 9754 13144 13273 14077  FliE& 10349 13179 16558 24841 26087
HAitREntafk 4196 6038 7985 8158 8606  FRISHIERM 1942 2232 2785 4349 4388
RaEpABET 48892 54628 73278 86177 91989  EERFIRE 3795 4952 5736 8108 8156
KEME SR R (RS 187904 182889 182189 184489 187089  VIBTFBAFEFE 4613 5995 8037 12384 13543
HAetKEAf = 20561 27740 29740 31740 33740
KHfaGET 208464 210628 211928 216228 220828 I E&HKRER (BAX) 2019 2020  2021E  2022E  2023E
ffRa 257356 265256 285207 302405 312817  &FA 4613 5995 8037 12384 13543
LRI 40229 46027 49756 55026 60328  ARFAERMIEMER 296 44 9 12 13
BRI 50054 70462 76122 86084 96726  iTIAHESH 11138 11844 12170 13057 14071
BRI 347639 381746 409621 443515 469871  ARMETEHK 296 44 9 12 13
55 82 FB 7130 6960 7919 9285 9680
X% S ERT 2019 2020 2021E 2022 2023 EEHEALH) (5294)  (5840)  (2801)  (290) 2717
BRI 0.30 0.39 0.46 0.68408 0.74 HE 15021 19040 11493 14394 14814
BRRLF 0.12 0.13 0.16 0.24 0.26 HEFNHALRKE 26069 31128 28917 39568 45171
FRR R 3.22 4.53 4.35 4.76 528 HAEAFX (24549)  (23933) (37272) (43017)  (40934)
ROIC 5% 5% 6% 7% ™ HEREWNER (182) 182 0 0 0
ROE 9% 9% 1% 14% 4% RAFIHASRKE (26302) (27567) (37737) (43471) (41374)
E 42% 45% 43% 51% 50%  ALEIERLE 2093 20033 544 1804 1840
EBIT Margin 38% 39% 38% 45% 5% GAEE (1643)  (5270)  (1000) 1800 2000
EBITDA Margin 62% 62% 58% 63% 63% IAFREF, FE (1899) (2024) (2813) (4334) (4740)
9Nt 17% 13% 19% 18% 6 HEMENER 2252 (13046) 13313 12596 4559
KR —3% 30% 34% 54% % EEESRER 3320 308 4571 5231  (3266)
BERAGRE 86% 82% 81% 81% 9% MERER 377 4515 (4249) 1328 531
BEax 1.5% 1.6% 2.2% 3. 4% 3.7% HMAENHAYIRE 7170 10887 15402 11153 12480
P/E 27.8 21.4 18.7 12.0 M1 SHESHERKE 10887 15402 11153 12480 13012
P/B 2.6 1.8 1.9 1.7 L6 U BEERSR (4560)  (1039)  (8178)  (2778) 5010
EV/EBITDA 13.5 12.2 12.0 9.7 9-4 WEAMBNSR (3951)  (19355)  (3144) 3959 3517
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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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



