ESit%H

GUOSEN SECURITIES

4

EEMRERE | 2024075118

BEFMFIR (600392. SH) -4 fEpr TRt/ ek 2T

“FEERHEABMKE, ~lEmERDHEE

BL =

PNERIET 2022 FEFFINGMELSES: Fit LR FLMFFEFE
12.80-14.20 1Z. 7T, [EIELIEHn 135.76%161.55%; SCIRFNAEVARE % F5E
12.63-14. 03 12 7T, [EIEEi&Hn 137. 90%—164. 27%. 2202 BZETRITSLIN)AR
BFE 5. 67-7.07 127, [EIELIEAN 144. 40%-204. 74%; SCIRN$0FEYIREEFE
5.57-6.97 27T, [EIELIEHN 148. 66%-211. 16%.
PRZFEFEFLE—FERETE, BRIPAAEDTZERRAR: 1) 5F
CEESNENIINTLE—EE HIVMERRE; 2) SE—FES L
FIANIALE A FENEERERA, FTUE—FEE S0 EF RN rmRE
gs, —FEXESEMMEZRSES. 202104/202201/02 ERELESI9N H
77.19/100. 55/ 90.97 AT/Mi, SHE—FEIUNIFELIEKLY) 30%, TM_FHE
PHNIREE TRPEZ 10%.

BikLE, BITAAQRZFEEN LR RIFRSRKE, THEZFESGE
BT, BEMEHINERE, (BEENAREEEEHRBRAKNFE
M, FERFEANT=REEURBZRAKEARE, EFITERE.
ARIEMIERR, BN MNNEEEERRY 56

B ZmEAHE, AR BErEER LT RIRY 5 FiERE)/F. HPATF
FEEEN) | RELUNEEXMER LT, RFEE-KEHINX, £5%
THEN 291 A RE0; ARISIEETERE, F% TSR 4 M REO,
XD RIREEBREAEBIEEPE.

BLAKSERAE, ARBRREZA 1.5 AR HLI8GS B8, )|
EHbIRIUIEXANZY) 8000 fifi, STAE MR G2 7000 . AR ERIEALLTR
HESATHERNE DGR BEE =R, EABLIEmBERE
/D327 5000 Mt REO FZ&E

BreEsm, AFEHIEEN .2 A/ERLTEBMTI . TREM
RN EEL) 8000 M, PU)I|EthRl BERFHELZY 3000 M, FEgEihF=EELY
1000 i, ATERARANE R ERIEE#H I TERENEUE, FREELIE™~
REE, ARELTEBMIEFTEEISHEFAE 2 AL L,

$EERMESE, ASIETHRA 50 A/ ERERRTATRRES, XERSFTRE
FEARFE 1 AERMER. FIMABIBEBIEEIARER BRI
IR EMER, SFIEAEALIE 150 AMEEEEN TE, EBERIEH TS
R, TRIFE 2022 FTHEFHRIEE,

RIeIRR: HEMEERARTAER; A8 R RFaER.

FEEW: BRBRITUN, 4 “EN” TR

IBEFIFTN, 2022-2024 FEEWH 213. 96/248. 85/289. 09 12.7T, [EIELiE®E
101. 5%/16. 3%/16. 2%, YAEESF5EF 24.78/26. 62/28.80 1Z.7t., [FIELiEiE
130. 3%/7. 4%/8. 2% ; W EPS 39 1.41/1.52/1. 64 7T, MBTERNXTRL PE K
15/14/13X. EEEIATMEABRRE RGN, BINTIHHEEEH—F
FTARKRBIRKTIE), BHRERBLITWIEERIEEEENEKRTE, Q7
FENSEER S ZHTHTNIEPIRRSIRA, HF “EIN” T4

BRI Fm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BAT 8157 10616 21396 24885 28909
(+/-%) 17.2% 30. 1% 101. 5% 16. 3% 16. 2%
AFEER T 323 1076 2478 2662 2880
(+/-%) 218. 4% 232.8% 130. 3% 7.4% 8.2%
FhRWE (T 0.18 0. 61 1. 41 1.52 1. 64
EBIT Margin 10. 8% 12.2% 13.5% 12.5% 1. 7%
BERFEEE (ROE) 4.3% 11.5% 22.3% 20. 5% 19. 2%
m&EZE (PE) 117.5 35.3 15.3 14.3 13.2
EV/EBITDA 44.2 31.8 16.4 15.3 14.3
g% (PB) 5.02 4.06 3.42 2.93 2.53

FHRIRIR: Wind, EMSIESFEFFHRZ RN i MEE SRS RS RATTE

QR - MR
AEER - MR

IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161
| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR EINU:)l
AEMGE
=M 21.65 7T
BHE/RBTHE 37952/37952 BT
52 A&& N/ &RN 29.28/12.51 7t
iE 3 A B 847.08 HATT
minES

— BRMEIR JFIR300

S O A 2 L 2 ) 2 A T 12
¥ %,'L Q,’L Q’(L Q,’L S’(L ((,'L %('L V('L %('L S’(L S’(L

BRKIR: Wind, EfSIEHEFMFRMAERE
HEEMRRSE
(BBFNEIR (600392. SH) 2021 FEERSTF: B e HERR,
TUFKRTEERTHRONESMH) —2022-04-25

(B FNZIF-600392-2021 FE ST 5 0 : £ EFEHTIFEHN
i<, £l KESHAR) —2022-01-17

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

& Tt EESSMIFEFE12.8-14.2 2w, —FERBFSEFKFE
NEIK T 2022 FEFEE NS AES: T LR ESLI)ARSEFE 12. 80-14. 20
25T, [EItkign 7.37-8.77 12 7t, [EELIEAN 135. 76%-161. 55%; SLIFAAEYIE: 4
FI3E 12. 63-14. 03 2.5, [EIELEAN 7. 32-8. 72 25T, [EIELEAN 137. 90%—164. 27%.
PAUESRITE, A7) 2202 BFF ML SFES. 67-7.07 27T, FEELEM
144. 40%-204. 74%, IRELR 7D 20. 48%-0. 84%; SCIR$NIEYIRE A F5E 5.57-6.97 12
7T, [EIEEIEAN 148. 66%-211.16%, IRELRZD 21. 10%-1. 27%.

AR SF X FFARESCMABIEK, TEZREN: HLEMERSE. KE,
TRERR, HBRET. MRXETFOUEH ZNA. THERS[E. KB, T
IMREF TR RRERENE, HLEE~EHAFRBEEEF, ~RNEkiE
BRKR, ARREWLGIR XA~ RN S EFEBELLIEIKY 80%. AF]
SMRAENBLRRME, WIS, ZR~EEN, REDHHE, B
ARG EFEHAHELL RSB AREIEK.

1 AREWENFIGR (BfL: 25T, %) 2. ARVASFEARME (B 2T,
120 m EW N (127T) i 300% 12 m HEFTE (127T) & 1200%
100 250% 10 1000%

200% o 800%

80

150% 8
60 400%
100%
4
40 P> 200%
50%
2
0%

600%

0%

01—
2015 2016 2017 | 2018 2019 2000 | 2021 | 2gat [ OO
0 -50%
2015 2016 2017 2018 2019 2020 2021 2201 @ _400%
BRBRIR: ARAE. BEIESEFMRmEE BRBRIR: ARAE. ERIESFE TR

BIMIMNZ—ZFERNREXR, AFFERE—FERRETEN, HIAAEF
FEREZ: 1) SE-FESUENANII L —ZE BB EEE, AT
FEREERN; 2) SE—FERUERNBHNFLEENEERERA, MAT
NRIBELSEE 2B EANETR, MUESE—FTEE—BoERBRNIHR
B ER, AR Z TZFEX B MME RS . 5 ZNEBIEE R, 202101/02/
03/04/2022Q1/02 E RS L EE LM 9 B F9 50. 52/51. 40/59. 15/77. 19/100. 55/
90.97 AT/, FRIASE—FEINIFLLIEKL 30%, M_ZEINIFE TREY
10%.

2L, RIMARQRRAZZEFBALRZFEFRSMKTE, THR-FEHEIFN
FZT, BEMRHIFE, EEFNQRAESLEARBEARNEM, X
REARAFREEURBTFPNKEAE, AFITERE, FUAZEEBTHNEMN
AR,

& AREALERER, BEENMNHNRAEENY ~Ek5E
BRMF/FEEANENETROFLEWEFEERANSS: 1) BEARERAIS,
RAREABL EHLRTEHERESHATRI I, BARRKSS, miatil
HZE; 2) BRNEINNERE, ARREAKB LIV SPEESIEL LN LS
AE], BBRRETEMELIET FEERANEETERSHELI L, HaHAE
;3 BREHLMA—F, ARRMEILRERLIS A—FH EH AT,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E3: BB EREENS

Ia‘_ i .

Eigten SRR L b2 30
L | J

HRET A

B N
=T

FRPRIR: RFAE, BEIEREFMRAEE

BIRHEREAE, ATETERERBLEIRELY S5 M RE)/E, BXN, ARHER
FARRLBMZIAEEN) &R UMNEEXMHEERLY, RhEE_ABHEL
X, EEHIRET 41 AMERE0; FitF I REES KFHER LT R 57
WEEEFE, RABRRERMT SHANEETARE, RESHEENESREE RN,
FILEEFN 2022 EE BB AT A W A% FI5E S 3186 A TE%EE R 5600 AT, AT
S EFRNFIANE. RILZIRREERNESRTEEHRLT. WERNHAFE
BRI ERAS. B, AFTF 2017 £ ESBEETEMET (WP Materials
Corp.), T=EMNETE LA ALEE 1465 Ff, RE0 BEZ 115 A, FHRLH
7.8%, FFHLIKEN 4 A RE0, XA RFEEMEERIEABEEFE, BAE
EANEFEEZA. BINRLUBRIMTESE THEZMNRAEHLY, 7L RE0
BEA M4 AW, FHRA1. 1%, WEIEERERY FANE, HE8TRIESR
f&F 3 AMERE0; FKRILEFIS BT ARBEFMFMBIETF S FEFEVWE T 8 AF) T
LT/ F] Peak Rare Earths Limited 19. 9%BYB%4Y, Peak ARFELRE{[T1HSH
FEIFHINgual |a #4151 B FIN7E K E IR B E XA Teesside ¥51E W1 H ,Ngual la
L H LU REC fEE2 88.7 Hd, FIISAL 4. 8%, B RIIELEIEFFHRRN 1FH.

BLamsEsE, AFBERIEAEY 1.5 A RE0 MFELIAGS S TaE. Hi,
M9) 1| B R ILBE Fn2Y 8000 M, ARG AEEER; IAEMRNIFELL 7000
W, UEABETFREHLIN . MEASKE. S8R EREATERN.
F, AREBIEEIAEERBTHAFNBE ARG BE~EMEER, &=
BRETHBEMBBZEIEF 5000 M RE0 FZEE. R T B X SEHINE KA EIE
Z9, AFITF 2021 FEEFESRTMRLE: 1) I AEFEER, #H4A 5000 M/
FHHLIRGDBEES, B8 20%; 2) EAMEHMR, 5000 MEAFELTIED
ZKERER, EERES, BEXIQRZWEZMREEZLNT, S 39%.

BteRAmE, AFBERE1.2 M/ ERIERINIEN, ALREFHEN
BMHREENFELIEE. B TAREMBF o884 8000 M, MU)I|EtREH
THFTRELZY 3000 M, #EETELHBAZEELZY 1000 M. AFIERBIFEANE R IE E#HT
BRMAMUE, RABIENMEEERR BEATIRE, BaiCEBIERINR
B1T; NEWmESBECTEREREEISY, WEEE . EREEWRET BEAE
LI, WUt 2022 ETHEEAZSHAREBITERG; ARKKGLERM IR =%

1B SWIRIEL Z [EHI R AR B T BAIE 3
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RAZ2 AWML L. BIMABRIEFFARBMESENKIT 2000 it/ FHLERE
AMIIAE.

R a%smE, ARBAES 50 AN/ ERSRMA NIERESN, FRAMEAR.

ERE, KB HELATE. HPXBATRESFARZH 1 AMAGMER,

MEASPHLIEEL55%, JERARNBLABTE~RATES~. B EE
BIEAE LA EEREHHERFRNET B EI%, ISHEELIE 150 A i EKER
IE, BRIEARITIEERE, HRIE 2022 FTHEERTREE . BRABSESK
T AIBRE /IR A = 200 A/ 4F, MEATEEERE 3 AMULLE. 6B 14H
NREHRAE: ARMSPZECHELHE, JIFLE 150 AMHEHIEH TN
LEFARMERBFITIES,; BEATRCE, AFRFFERMESE 60%F,
FAZIEAFF A BRAE R A 40081 . P IZLEG) ARG RIFAY = i 1E B R
RS ENAIBRER. BRittzih, AFF 6 B 16 BELRHAE: A85%E
WERMERT FEEFAMRN,. ZEEAXEE (RS EERIL), =ZFET
EEESMALFIAZREMNEENKELZREXR, BE~AIE. RERRELKSE
SETFRLAMNEEESE. AIERNBREES: 1) FhESIEENEE. KA
SRARFRIMEASEHR T RBERAMMNEFIEIR, BAMERAZHRBT . X
WHRAEKEEER; 2) HEHRERREWL, RBAMME. ZEEHAEK. $E
BRPESMEMNI. A8k, —SUH=ZFHEEFLER, RIFTBEREME
SHEARBMKRIE; 3) IHREMINBAE.

KHEMRAE, 28T 6 A 14 BAHAE: ARMSXKAEERAFHLERSE
WRIEEHMMRARLE (EER), ATHREASUESRKMXEMRIE. BiF
nREMBEART 8. 16 27T, ARMUMERALEANRT 8160 AT, AW
BAR AR 10%84% . BFRa RHUER )| B MAm R S s skl k#mpim e, —H
B SRS 32 27T, BRUAF R R 2 T3 s 1 RE S sk T sk R Y
EERE. ARBTERSSRRRENER, THNGLKEMRTIL, BFT
EARM A, RARMAREIE.

Z LR, RRBEMARLILEREFEETENTR, BESIMTHNERR
B4 P RE, RRMKWEMRE. A7 2021 FFYHEHR S L L
(2021-2022 FAERRMK), 2022 FH BRI PHELN BIRREITES,

=1: BIESE (2021-2022 ERE SRR

2021 £ 2022 4
1) HB1IF (SRENEH~H)
ST 40000 40000
WmER 10000 15000
it 50000 55000
2) BLIEHH (XBTR)
e 6300 8000
U] 200 220
U 30 40
3) BLER (@En®)
e 9500 10000
i 200 200
) 60 70
4) g5
3w 80000 80000
SIER 200000 300000
$aF 20000 30000

FRRIR: NRAE. BRIEREFNRAEE

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



&Y BEiH ST

RPN  HEIF TNV T2 B) 2022-2024 FEEWLF9 213. 96/248. 85/289. 09
27T, FEIELHEIR 101. 5%/16. 3%/16. 2%, VARSFI5EA 24. 78/26. 62/28. 80 {Z T,
[EIEL IR 130. 3%/7. 4%/8. 2%; 5E EPS 9 1. 41/1.52/1. 64 7T, HEIRZN XKL PE
A 15/14/13%X. ZEEBABMEAERRER B LN, BINHIAHTREEH—ST
FRFKBKZE, BeiEAHLITIEARRIFEETEENERTE, NFRE
WEBER N ZE THINBPIRIRSIAHA, 4F “IN” E4R.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o
fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1307 2246 2000 2000 2000  EABAN 8157 10616 21396 24885 28909
RZUTFRIR 2125 1912 3854 4483 5208  EAERA 6704 8628 17560 20682 24298
FHAE 2766 3687 7516 8846 10390  ELFLE RN 13 36 64 75 87
Hitbmahs e 903 1264 2547 2963 3442 HERR 97 28 30 40 50
REEZEH 7155 9160 15968 18342 21090 I 203 253 262 287 312
Bl & 398 580 758 917 1059  ®HELZHEA 258 378 600 700 800
TR AR EHAM 227 304 292 280 268 MEEHRA 150 107 100 100 100
BB B 4024 4705 4705 4705 4705 HHEWE 104 58 100 100 100
BERERARNMESE
K HARR IS & 303 398 398 398 398 & 340 5 (20) (20) (20)
AR 12106 15148 22121 24642 27520  EiUgA (985) (313) (488) (588) (688)
EEHERRZ SRR
faf& 1705 1947 4589 3999 3398 ELFE 449 1313 2972 3193 3455
BT ERIR 1396 1323 2697 3174 3728 ElSNEE 285 5 3 3 3
Hitvmanatk 713 1175 2362 3093 3961 Fli@Rm 734 1318 2975 3196 3458
RaEpABET 3814 4444 9648 10266 11087  FifSHiEA 219 196 446 479 519
KEAE SRR ES 209 606 606 606 606  LHEAFRIRE 192 46 51 54 59
HipKEItAR 74 102 102 102 102 VARFEARSFE 323 1076 2478 2662 2880
KHfaGET 283 708 708 708 708 H&KEFR (BAXT) 2020 2021 2022E  2023E 2024
ffRa 4097 5152 10356 10974 11795 %78 323 1076 2478 2662 2880
DEBRRNE 442 634 669 707 748 EFEREEE 96 (123) 4 2 2
BRI 7567 9362 11096 12960 14976  IfIEHESH 69 65 60 82 98
BRSNS 12106 15148 22121 24642 27520  ARMEERHIK (340) ®) 20 20 20
55 82 FB 150 107 100 100 100
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) (2246)  (1457)  (4488)  (1164)  (1325)
BRI 0.18 0. 61 1. 41 1.52 1.64 HE 219 156 31 36 40
BRRLF 0.07 0.16 0.42 0.46 0.49 HREFANULRKE (2071)  (288)  (1895) 1638 1715
FRR R 4.31 5.33 6.33 7.39 8.54 BEAFX 0 (105) (250) (250) (250)
ROIC 6% 9% 17% 15% 15% HE#AMESR (4) 3 0 0 0
ROE % "% 22% 2% 9% RAZHALK (1200 (197)  (250)  (250) (250
EFZ 18% 19% 18% 17% 16%  AEMRE 26) 3 0 0 0
EBIT Margin 1% 12% 14% 13% 12% GRS ER 60 396 0 0 0
EBITDA Margin 12% 13% 14% 13% 12% IAFREF, FE (116) (288) (743) (799) (864)
1 9N: 313 7% 30% 102% 16% 165 HEmERESR 2579 1205 2642 (590) (601)
FEEK R 218% 233% 130% 7% 8% HMEAEBULE 2441 1424 1899  (1388)  (1465)
BEGER 37% 38% 50% a7% 4%  MeHTE 250 939 (246) 0 0
Bx 0.3% 0.8% 2.0% 2.1% 2.3% HHASHETIRE 1057 1307 2246 2000 2000
P/E 17.5 35.3 15.3 14.3 3.2 SHASHEAREH 1307 2246 2000 2000 2000
P/B 5.0 4.1 3.4 2.9 25 plE®RRSR 0  (398)  (2220) 1314 1392
EV/EBITDA 44.2 31.8 16.4 15.3 143 pi#asansx 0 1203 315 575 665
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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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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



