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GUOSEN SECURITIES
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e (002645. SZ)

EHEMTRHRE | 202410825H

wmI MBI SEAE, KIAXRES L

BL =

WINIZEIE A, SRR T, 2022 ERI=5E, AFISSIIEL 65. 46
2T (+33.58%) , VAREEFE 4. 02127 (+2.89%) , FOIEYIREEFIHE 3. 30
fzt (-10.27%) . Heh, F=FFHIFEU 18.87 2T (+8.25%) , VAT
AFE 0. 1442 7T (-89.43%) , F04EYIRFSFIE-0. 26 27T (-120. 62%)
Fia T EIMRIEE FI R SiFEEK, AREBRMRIFEIESE,; S,
HT=FEHRLISUTIANBIRRTE, ATEEERSEFERLXIERD .
BIEwPmiamaets, BRSODROMRSE, KRBT EWGY 6%
HIREl SRS, S ER MR FTHNIES, Fokuiraiallih
EEEESRIEM, REETEAITHIANEERR, Tt ARRLIERAEEFIA
SEFREEENE. KHRE, TiFERAE. NBEIRE. Tz,
B NS Lk A R SR IR, ARERRHL. FoASHH
R TSR ELBIREE, ARBAFEFHEEFERERIEK.

WA get—4 K, SGESEHFEEL. ESRREBEEERFENYHh
# 100%BAKIEE A AR, PNFMBRAXTEERTAR], BITARES
EREIR. il 55, (RHEEIEME, EESEREANEIRATEERA.
RTINS S T8 AP AUET A SR 4 B EE 4000 M M sERA M MR,
REGBERG, AEIHMEZREIHEZE 6000 /4, REENBFHEHLTEL
YIFEREEK, ERTE—SIRA A TR T R BT
BAEEREM L& qeH—HEN, BFIEEEA. AL ITIEERSER
1. 05 Z AT “ABERICBESRENVEBREEZY EIB" , ARHFER
IR EERIER, TZIFIRARTRRE, mREmRART M AR FithE
ESKRMBE%EN, ARBEEREMIEZSISIEt—EEk. [, 2
B GRERIE ARG EAE, REGEEMRENRS, KBS~
maiHE HLUEMEIRE A B BE BRM TS B TR

MR FMEFRRIE N AT, B EWINIEREs), Tia=SmeEl.
BRI TREFFUN, #F “EN” TR, Tt 2022-2024 F)3EE
FLESRIA 6/9/11 12T, FIECIEIE 12/50/18%; EPS 43339 1. 03/1. 53/1. 82
TC, HBIRRINITRL PE=17/12/10x. A B BRIl SSFnfEst & =l a7
BEH K, BEEEREM IS mEminEfsE, ArSGEE R
FFIRRIEKSEE . 44 TF/AF) 2023 £F 14-15 & PE, XIRL 21. 42-22. 95 T/ B/ &
BNME, RERIERING 22%-30%aaiNzsE], 4 “IN” T4k,

2 F 5 Fn s & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 3,376 6,777 9,132 11, 580 14, 568
(+/-%) 56. 2% 100. 8% 34.7% 26. 8% 25. 8%
AFE@ER T 225 532 597.24 892.99 1057. 01
(+/-%) 25. 8% 136. 2% 12.3% 49.5% 18. 4%
FhWE (o) 0. 40 0.94 1.03 1.53 1.82
EBIT Margin 7.9% 8.9% 7.7% 8. 0% 7.5%
BRI (ROE) 7. 6% 15. 3% 15. 0% 18. 8% 18. 8%
m&ZE (PE) 44. 4 18.8 17.1 1.5 9.7
EV/EBITDA 32.3 16.7 15.7 12.6 1.4
Mm% (PB) 3.37 2.87 2.57 2.16 1.82

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

NI - WHRAT
TR - TR I

IESSHIE: EEN JESFSYHIT : $BINAR
021-61761029 0755-81982169

huangxiujie@guosen. com.cn  zhenghanl| in@guosen. com. cn

$0980521060002 $0980522090003
ERLHIE
BETR SEN (H)
AIEHE 21.42 - 22.95 ¢
B n 17.60 7T
RHE/RBHE 10243/8360 B 7T
52 BmEih/&I& N 28.60/14. 83 7T
& 3 4NF BHIMRAE 179.84 BATT
minESE
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(HERR (002645, 57) ~-BEFFRESBERLH, HLEY
W SRR ELR) ——2022-10-12

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

WIS, S RLEEE TR, 2022 FRI=FE, ARSSIIE 65.46 12T
(+33.58%) , VAEEFIE 4.02 127t (+2.89%) , FAFEVAELEFIE 3.30 12 ¢
(-10.27%) . Hep, F=FFBFEW 18.87 12T (+8.25%) , YAFFAEFIE 0. 14
fZ7t (-89.43%) , #RIFVARSFIE-0. 26 1Z7T (-120. 62%) . Z FHHLEHBRE
SZAFI A ZFEEK, ARERNRFEKSE; R, BT=ZZEBLEK
HIAM G E T, AR EFERE AR L .

B LEREEIARIER (B4 {27T) F2: R aEEElRAN (B4 Z25T)
m— E TN — FlEiEE % =201 2022
80 130%
120%
0 7 L 110% 20 -
o - L 100%
L 909
50 1 I 80% 13 1
L 70%
490 = L g0,
0 | s 10 -
L 40
0 1 k304 5 |
10 4 L 20%
- 10%
0 - r Uh 0 T T T 1
2017 2018 2019 2020 2021 2103 2203 ai a a 04
BRIRIE: Wind, EMSIEHEFMRAEIE BRIRIE: Wind, EfFIEREFMTAERE
& 3: HeRRNAEFIEREER (BA: 27T E4: £ERHEFF)FEEFE (BA: 27T
— 5 — FkiEE =2021 2022
6 160% 3009
2 L 140% 25 |
L 120%
%5 L 100% 20
3 A - 80% 1.5
2 e 1.0 1 .
L 40%
1 L 20% 0.5 A
2 ™ ek 0.0 . . . .
2017 2018 2019 2020 2021 2103 2203 i w0 = ol
BRIRIE: Wind, EMSIEHEFMRAEIE BRIRIE: Wind, EfRIEREFMTATEERE

EFEXRFLL BB ARG T, BHERARRLY. 2022 FRI=FE, AFE
FIZER 1. 44%, 12 2021 FEEIHEARY 15. 56% Nf& 4. 11pct; B=FFE, NREFE
A 5. 73%, %2021 FERIHARY 14. 97% F% 9. 24pct. NRAEMETHENREREERK LT
SUIHIFNIBRETE, ARBLIERREEFRLSEFRLD. BHiEEAZE
BHH, 2022 FRIZFE, NRIHEERAE, EBEAE MBZHERAEIHH 0. 47%,
2.05%, 0.26%, FHEHZRAE, EBHEAFER 2021 FEHID AT 0. 15, 1. 22pct,
4% % FA 22 MI|45 2021 “EEIHARIEL G0 0. 16pct. #FIZESE, 2022 ERI=FHE,
NEVEFIZRA 6.07%, £ 2021 ERIEARY 8. 12% P& 2. 06%pct. MEFIZ, S F|=
etrkE, QARBFEEHBREWL.

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



‘, EI0E: STt &S
GUOSEN SECURITIES
E5: LERBEFR, FFETHER E6: LRRFH=MBEAERTLIER
25% —FHFE BRI — HERAE EHERE - - ETHE
0% |
20%
i :
! 1
15% : 5% - !
1 e :
! 1
10% : I
1 . N
: P S T e ! —_—
54 L : 2017 2018 2019 2020 2021 i 2103 2203
- :
! 1
2017 2018 2019 2020 2021 2103 2203 5y L
BRERIE: Wind, EfSIEHEFMRAERE BRIRIE: Wind, EfFIEREFMATERE

7: £ R ROE 1F5L

ROE A FF FHE, SEMSTEREERD . 2022 FHT= T, 417 ROE 4 10. 90%,
5 2021 4EEIHARY 12. 37% T B 1. 47pct, ROE FHEMBEEEAT ARSFIRFELL
OB, AFGERY. AEEREYE LTSS, NERSE, 2022 FH=5E,
ARGEMSIMERHA-0. 66 278, FE THE 122. 78%, EERAT S HAEREM,
WMERR FEHELAWILEM; AAMAESTERNS 4121257, FLX
I, EERAFREERKEIR S

El8: LRBHIMERERL (ZT)

ROE (%)

EFIE (%)

s e (A . CEECIISR SRANIIER -MALPRSR
20 r . 7 2.00 4
1
15 F \/ : 1 1.50 2 J I I
1
1 —— I I
i ) 0 T T ~ T T T T T T
M0 r 1 1.00 |
/-—-__-_- :
1 2
5 I 1 0.50
i -4
0 L L L . L L L 0.00
2017 2018 2019 2020 2021 2103 2203 e
2017 2018 2019 2020 2021 2103 2203
BRBRIRE: ARAE. Wind, EISIESHEFHFAEE BRRIE: ARAE. Wind, BEIEREFMRAERE

BLISHYhaniEtit, BAZEROFRSE, KR ZEWE 5% ihiR
Ml STE . NEERIKMMREHNES, Hokfveid i ERKIE
m, BEELIEMIHANEER, AR LIERMEEFALSZERNRKGE
BEXE. KEXRE, TiEHeERAE. RERE. THTE NS AFENH
TR BIRERFFERN, ARERME. AASHMER IS LI~8EHEL
BIRE, QFEWAFSFAAERFERIREK.

HM R —SH K, REXNFERL. ERMNEHERFANDEM
100%IRINKIFE L 2R, PHHIMRALTEETFLR, AR TLARAEEAMEIR,
Al 554, REEBYR. SERREAMERABEERE. PHUEFIHIL
WAL TR PR B E A7 4000 S MBERAMEMRIINE” , RKRIMEEK
&, ARIHEMFREIFIEE 6000 M/, REEARFNEH SN ~REHKL, R
HE—SIRA DR EAT R IR TR

1B SWIRIEL Z [EHI R AR B T BAIE 3
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FRERIE: PEFRLTLNhS, EREESSFHRATEE

BEH/EM TG~ RE—LEM, BFFREA. BIRSIFERLFLR, &
BREETFERFFEIE MR s AL FRM TR EHEE K. BEREMTRET
WFERFEIERKERT, RRAMKITHEGRER 1.5 ZTRAT “RESELEE
CREHMEREYEIME" , ARBERREEFREE, TZIEFHEARE,
FRmBURZE TRHEFIAT. FUtHESRIEE ], ARBEFEMITREL
Sl ggiE—SEK, THRHEFFERA. RN, QRAURGRSFRIMBUX
BREAE, SITUARBUEEEN, RBERFEANRENES, ABRE~®
HE GBS AR BE FEM TR EREFIEF .

AR : TABRFTUN, #3F “EN” FR. EEBISEHCITANIETRES
KRBV FIEFIZR T, TRABFIFUN, Fitt 2022-2024 YT 53507 91/116/146
25T (JR59 98/123/157 Z.78) , [EILLIBER 34.7/26.8/25. 8%, VAEEEFESHIA
5.97/8.93/10. 5712t (J& A5 6.91/9. 40/11. 601Z.7T) , [EIEL IR 12. 3/49. 5/18. 4%;
EPS 33l 1. 03/1.53/1. 82 JT, HBIRRMN TR PE=17/12/10x. A E) L BWBCRhl
SRR A SRR REY 3K, BB A FIREMN T & S se g mmnz F s &,
NEN SR BB RIFRIRIEK S 5F /AT 2023 5 14-15 % PE, I KL 21. 42-22. 95
T/ BREEBNE, BEBIRNE 22%-30%89HmMasE, % “IN” FE.

*=1: ALEARAESR

RB  ATER HS%_M ,aﬁi_{a EPS PE PEG &ﬁ

(78 2L a2 238 248 2A 22 23E  24E o) TR
600392.SH  EEFNEIE 14.86 260 0. 61 1.44 1.56 1.64 2436 10.32  9.53 9.06 0.05 x
600111.SH  dtA#HL 25.50 926 1.4 1.92 2.30 2.7 18.09  13.28  11.09 9. 41 0.1 %
300748.52 &K 32.39 271 0. 64 1.1 1.41 1.84  50.61 29.18  22.97  17.60 0. 68 %
002340. SZ 27 3 7.60 390 0.19 0.33 0.48 0.62  40.00 23.03 15.83  12.26 1.03 x
688156. SH  RR{EIFIE 26.75 25 0.82 0.95 1.45 219 32,62 28.16  18.45  12.21 2.00 x
002009.5Z  KARR 18.57 70 0. 40 0.88 1.38 1.81 46.43  21.10  13.46  10.26 0.32 %
605286.SH  EHBEFH 50.75 90 0.90 1.22 2.05 2,86  56.39 41.60 24.76 17.74 4.05 x
002367.5Z  JRAIEEE 6. 68 53 0.51 0.38 0. 41 0.43 13.10 17.58 16.29  15.53 2.84 x

FERBRIR: Wind, EfSIESFEFRMEE . RPEIEERE Wind —BF.

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



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 303 368 374 651 930  EEA 3376 6777 9132 11580 14568
RZUTFRIR 386 500 674 854 1075 Bl 2895 5712 7849 9799 12428
FHAE 975 1961 2701 3378 4290  EALFLE M 17 29 39 49 62
Hitbmahs e 123 129 174 221 278 SHEHRMA 38 46 59 75 95
REEZEH 2008 2989 3971 5181 6696  EIBEA 139 229 299 414 508
Bl & 614 789 868 896 922 WMHEHEH 9 7 1 1 ©)
TR B REA 223 221 263 304 345 ®EWE 5 7 7 7 17
BERERARNMESE
R R 1035 1105 1105 1105 1105 & @ (10) (10) (10) (10)
KHARRAN IS 58 58 72 90 100 EHAhlgA (26) (170) (200) (220) (281)
AR 3937 5161 6279 7577 9169  EdlFE 254 582 681 1018 1205
EEHERRZ SRR
fafs 168 200 200 200 200  EdsNE (1) (1) (1) (1) (1)
BT ERIR 559 813 1119 1400 1778 FiER 253 580 680 1017 1203
HAitREntafk 176 512 704 884 121 FREHER 25 39 72 108 127
RaEpABET 903 1524 2023 2483 3098  LEHBREKRE 3 9 11 16 19
KHAE SRR R A3 % 0 9 114 184 254 VAR TFEAREFE 225 532 597 893 1057
HAetKEAf = 28 30 33 37 39
KHfaGET 28 39 147 221 293 HE&RER (AT 2020 2021 2022E  2023E  2024E
ffRa 931 1562 2169 2704 3392 EFE 225 532 597 893 1057
DEBRRNE 42 112 121 135 151 BEREES 0 8 (0) (0 (0
BRI 2965 3486 3988 4738 5626 TIAHESH 73 87 93 98 104
BRI 3937 5161 6279 7577 9169  LRMNEFTEHTIL 0 8 ©) © ©
W58 9 7 1 1 ©)
X% S ERT 2020 2021 2022 2023 2024 EEHEALH) (335)  (516)  (460)  (444)  (574)
B 0. 40 0.94 1.03 1.53 1.82 HE 278 76 3 8 @
BRRLF 0.08 0.15 0.16 0.25 0.29 HEFHNULRKE 243 195 233 555 583
FRR R 5.22 6.14 6.85 8.14 9.67 BEFX (37) (174) (214) (167) ar)
ROIC 11.27%  22.07% 20% 25% 26% HE#AMESR 179) 190 (18) (29) (46)
ROE 7.60% 15.26% 14.98%  18.85%  18.79% BEEDMER (531) (221) (246) (214) (227)
EX 14% 16% 14% 15% 15% MR 306 131 0 0 0
EBIT Margin 8% 9% 8% 8% ™o e 0 9 105 70 70
EBITDA Margin 10% 10% 9% 9% 8% IAFREF, FE (45) (85) (96) (143) (169)
[N S 56% 101% 35% 27% 266 HEmMENSR 26 19 0 0 0
KR 26% 136% 12% 50% 8% EEEMHLE 289 76 19 (63) (76)
BEIRE 25% 32% 36% 37% 39%  MEeHT) (1) 65 6 277 279
REx 0.5% 0.9% 1.0% 1. 4% L7 EHAENBIIRE 304 303 368 374 651
P/E 44.4 18.8 17.1 1.5 9.7 HHAESHEREH 303 368 374 651 930
P/B 3.4 2.9 2.6 2.2 1.8 i EmRISR 0 (38) 44 316 333
EV/EBITDA 32.3 16.7 15.7 12.6 "4 pEasEnsx 0 (11) 148 385 406
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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 EEis
GUOSEN SECURITIES

SRR E

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

=
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