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GUOSEN SECURITIES

&
EEMEE (603999. SH)

ISR R, XE “FIBhAE” EibiE

EHEMRERE | 202404 H25H

BL =

EHEARiE. 1) 2021 FEAT)SEIEYIN 12. 2 25T VAEEEF5E 0. 85
27T, FEIEEDRIEK 12. 77%, 14.27%; TN EERESE EPS A 0. 15 7T, 444
1R T RRfRIEKCRVREES; 2) 2022 1 FEATSEIEMMIN 1. 941Z5T. )3
2515 662 F7T, RIS BIHE 13.53%, 19. 15%, X4 EE EPS 0. 01
JCo

FEMSIRBEEF. 1) HFMSSSENEW 1. 77 27T, [EIELEC 11.81%, £
FlIZR 39%, PRERIFRIS KT . FREATILITEIAZ 6897 Afft (B¥FR) .
B575 At (E8FHR) , HE (&) £F%1T= 6380 Afft (B#HF
BR) , B9532 A (B¥FEM) , HERBSA; 2) BMEuEstE
W 3.58 127, [EIELiEIK 24.8%, EFIZ 26, 1%@ERIFRRE; 3) BB
SHRERIFIEK, £ESLIEW 1. 43 12T, FEEK 10.0%; £FHMEH
4133 F, 3R LIk 24. 79%; SEN#Z 7322. 64 i, EEEFE LK 33. 33%;
BB EENHELREERF 1. 74%, 1A 58.87%, EWREH—FRA.

FEIEEI SR, 1) ARERZFME—AHUHNBEFEEMEHLITHR,
IREEANA RS EFEAR RSB 2952 F 7T, FEEiEK 28. 76%. “i%
H” WMIBARSMLRBUE 677 5, BYERMELEGR 200 /5 2) KASE
MEEHSEEN ‘5 - & - i 2REE B “EEAR" , TRLEE %
FHEWMXUETIE |« BB FE-ERTIE” ARIEEPIENRER
WTE, HEREEBE 8 A IEEIEA 3 EE& M1 4; 3) BAE
ELETMESR T —IMTEARREARAE. EARHEMN. MESMHAIE RN
H.

REEHRR: FESE A O TRERS T RSS20 K — AR Bl S5 185E ;
il SIRRATTFHR; HATL & SRR SEEBUE KR T .
IREEIN: HEERATUN, 4 “HEE TR

FALERF 22/23 FRFIFUN, Fid 24 FEFIFUN, FuitAT) 2022/23/24
VAREEFIE S B A 1.04/1.24/1. 48 {270, ¥ R £ T W EPS 43 5l
0.18/0.22/0.26 7T, HAIRRN D BIXTRLEIEA 29/24/20x PE; FHAIFFEELF
R EANE, Fl SRRz T S8 Em A ATREU R TR B R Sk
I IP FRNMEEMIE, SEEdfH: ‘8% 140,

BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 1,084 1,222 1,394 1,579 1,773
(+/-%) 11.5% 12.8% 14. 0% 13.3% 12. 3%
BFEERT 74 85 104 124 148
(+/-%) 15.1% 14. 3% 22.7% 19. 0% 19. 3%
FREE (T 0.13 0.15 0.18 0.22 0.26
EBIT Margin 3.9% 3.4% 4.2% 4.9% 6. 6%
BRI (ROE) 4.2% 4.6% 5.4% 6.2% 7.0%
m&EZE (PE) 40.3 35.3 28.7 24.2 20.3
EV/EBITDA 56.1 57.7 42.6 33.0 23.6
mgE (PB) 1. 71 1. 61 1.56 1. 49 1.42

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IRBEIR (603999. SH) -HATIRL, ZAMBEKRBKIIER)
——2022-03-19
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EEFEWANRINEIEKTRRE . 2021 FARSEIE YN 12. 2 25T V3AEEEFI5E 0. 85
27T, FBILEDBIEIC 12. 77%, 14.27%; TR STEMESE EPS J9 0. 15 JT, 2R4E{RFF

TRRRIEKAHES.

E1: RERFEEWRNRIGE (BA: BAT. %)

E2: ZEERFEEWRANRIEGE (B AT %

1500

1000

[ E-NZPN

200
150

100 I
50 I

0
N Y

[ WIRESEINE]

MR ARIASE. Wind, EFIESFEFRAER

ARRIE: AFAE. Wind, BIEIESRAFHFAER

2022 £ 1 EENTSEMEAWIIN 1.94 12T VAEEFE 662 Ht, FEE S H)1E
1 13.53%, 19.15%, XJR/£EMEE EPS 0. 01 JT.

E3: EEAEEWBARIERE (B BAT %

El4: FEREEWBANRIERE (B BAT. %
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BRSRIR: AFAE. Wind, BEIEERFMREIE BRIRIR: ABNE. Wind, EEIESKFARTAEE

FEUSBELEF. 1) BTN SSIWMER 1. 77 27T, FEEeiEK 11.81%, EFIZE
39%, MERIFREKTE. FRHTILITEIRER 6897 At (B8 =FM) , 13575
At (BHFHR , B (E5) £2FKIT=E 6380 Afft (EHFH) , A1%532
A (B#FM) , SERFSAE; 2) BMEEHSEIEWIEA 3.58 27T, FEt
K 24.8%, EFIZE 26 1B ERIFIRE; 3) BEPIFZHERFEK, £FELY
EUY1.43 12T, [EEEiE4K 10.0%; £FELAREP 4133 #, FEF LK 24. 79%;
BENHLY 7322. 64 A, BRELE i 33.33%; B EENSLLIARREIRF 1. 74%,
i% 58.87%, EWREH—TIRH-

ML RM. 1) ARERFME—MFUHNBEFHTEMEHELITHER, REH

PR EH AR B AL SN 2952 F7T, FILLEK 28. 76%,
% 677 F, BYSERMAEGE 200 F; 2) K ASHAE SRS

“BE” WE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

B YR -2 RIR B EERR , ERLE EE-ERTUEE”
RS “iRE TR E” MERILE BIENRMEIRRIE, AREERRE 8
IRFRIEA 3D IEF N 3) BRASELAAETMEE T TS AREEL
RAmE. EAAMEMNE. SEEMERIRETR.

E5: = “IZEFENR” HEamXAK Elo: “EEENR” HmATXHRE

FRRIR: ZMNHBERERR. EEESEFMmER FRRIR: ZMHBEREERR. BEEHEFMarEs

E7: i%ESNERERAL IS E8: L& B

A KRR

FRPRIR: KRR EfEIEREF MR AEE FHRBRIR: ARSI ERIESFEFMRERE

RERIN: EEBBATN, HiF HEE TR RO%E 22/23 £RBFIFN,
124 FERBFIFUM, FITAF 2022/23/24 FVARFEFIES R 1.04/1.24/1. 48
25T, MR LEME EPS 254 0.18/0.22/0.26 7T, HETARM 4> B XF KL 5] HA
29/24/20x PE; BAVFEEGFHRMEKHANE, MlSHER T SRER L
BRI REL R T FEATRSLER IP BEMEEMIIE, BE%ERF 185 1R,

B FEIEX Z IFHI BT AR BRI T B E 3
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GUOSEN SECURITIES

=1 AHEAREESR

AR Ei'd FEMGR BHE EPS PE

AR R () Uz 2021 2022E 2023E 2021 2022E 2023E
hELE 1SR 19.37 36.83 1.27 1.43 1.63 15 14 12
s R 18.93 30.76 1.23 1.48 1.69 15 13 1
EEEE 5.21 30. 01 0.15 0.18 0.22 35 29 24

FHRIRIR: wind, EfSIESHEFMTTATEE

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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BizR: WSS MEE

#EAFEE (BAT) 2020 2021 2022E 2023 2024 FlEE (HA®T) 2020 2021  2022E  2023E  2024E
NeERAEFNY 719 938 1106 1045 1096 EHdgA 1084 1222 1394 1579 1773
RIYTFRIL 109 137 156 40 45 ElpA 877 1017 1123 1271 1431
FLPH 119 155 17 299 336 EFERHM 4 5 6 6 7
HAh R ENE 191 113 8 9 11 HEER 39 41 52 55 53
RABEEV 1389 1454 1551 1503 1598  EHEHEA 112 115 143 159 157
Bl & 222 204 209 260 294  FREBRR 8 2 1 9 8
TR AT R 30 32 32 32 3 MEHA an a8 @5 0 (20
BN Bt 461 585 585 585 585  IR¥EUEE 11 15 3 3 3
BERERARNES
K HABR AR 5 35 36 37 38 39 # 12 11 15 15 0
HATR 2137 2310 2414 2418 2547  EAfRUIA (15) (5 (an 9 ®
BHERRZ A SR
itk 8 14 14 14 14 BElFE 76 83 101 122 146
INAREI] 88 104 114 92 104 BN SZ (0 m 0 0 0
HithRshtak 168 207 232 176 195  FliARE 75 82 101 122 146
mAH A 264 324 360 282 313 FREHEMA 0 m (0) 1 1
KEIER R TR S 0 0 0 0 0 LIEEBERRE 0 2 (3 (3 (&)
Hit AR 92 99 99 100 102 VARFEAREHNE 74 85 104 124 148
KK BRE 92 99 99 100 102 HE&REFX (BAKT) 2020 2021 2022E 2023E  2024E
et 356 424 459 383 415  &FiE 74 85 104 124 148
DEBRRNE 30 27 25 23 20  HEREEE ®) m 0 2 2
B E 1751 1860 1930 2013 2112 ifIEHESH 17 18 23 25 28
R R 3t 2137 2310 2414 218 2547  ARMNEERE (12) an (15) (15) 0
W% %A <) (18) (25) (26) 26)
X EWMESEEER 2020 2021 2022 2023F 2024 EEHAKEE (18) (49) 106 (88) 10)
Bz 0.13 0.15 0.18 0.22 0.26 HE 8 (1) () @ (5
FRLF 0.04 004 006 007 008 ZEIEIUSRE 62 42 216 44 164
BRAE 3.04 3.23 3.35 3.49 3.67 BEAFX 0 @) (13) (63) (63)
ROIC 3% 3% 5% 8% e HEREsmen (70) 140 0 0 0
ROE 4% 5% 5% 6% % BRAFIHER 1) 132 (14) (64) (64)
EXES 19% 17% 19% 20% 19%  AEEMELE o 0 0 0 0
EBIT Margin 4% 3% 4% 5% 7o ARSEK 0 0 0 0 0
EBITDA Margin 6% 5% 6% 7% 8% XATRRA. FIS (20) (23) (34) 1) (49)
NS 12% 13% 14% 13% 12 HERMANSR 16 90 0 0 0
AAFEEK R 15% 14% 3% 19% 9% MEEIWER (25) 45 (34 (an (49)
B EE 18% 20% 20% 17% 7% BEBTE) (34) 219 168 (61) 51
Bx 0.7% 0.8% 1.1% 1. 4% 1o%  RMASKIYIREH 753 719 938 1106 1045
P/E 40.3 35.3 28.7 24.2 203 HHASHHRET 719 938 1106 1045 1096
P/B 1.7 1.6 1.6 1.5 L4 U EERSR 0 4 161 (65) 46
EV/EBITDA 56. 1 577 426 380 B4 gHHBHSE 0 94 181 (45) 66

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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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



