ESit%H

GUOSEN SECURITIES

4

EEIHIE (600660. SH)

P F R FER ECiEK 84%,

EEMERE | 20024105218

REFBENTH

BL =

202203 YN [EIELIEC 34%, VIFAFEEIELIELC 84%, 1818 202203 SLME
W 75. 36 17, ([ElbE+34. 34%, IREE+18.57%) , SCERFSEEAER 19. 08 7 (&
Eb+92.33%, EIREE+19.02%) , VAREEFIE 15.19 2 (EEE+83. 77%, IF
Eb+0. 54%) , $03EYIAREAFIEA 15. 05 17 ([EIEE+109. 86%, IREL+3. 43%),
BERE, AR 202203 BEYHEHISFEITIL 1. 6pct (2202 BRSES~E
FILE+32. 78%) , BEWHHEHKAT T ERREHEE ASP Ah HERFLL
RARRE, £FEARMOFS, TERBNEINLLRC 5 W Es 14 B3 .

202203 EFFRIFELPUERF, CRGEIEESEFIZE. A7) 202203 E£F|EH
34.93%, [GIEL-0. 68pct, IREL+2. 29pct, EFIEELL/ME TR, FitTFEZR
LR AR KR SZFEM KNS ABFIZR 20. 12%, [F]EE+5. 44pct,
IREE-3. 6dpct, BFIFEELL EKFEFEEET 03 B R WmSH S HEA
ZREETHEBE. A7) 202203 U253 8.89%, [E]EE-10.34pct, IRLE
+1.17pct, HPEE/E18/ WML/ RABEREDR 4.59/7.29/-7, 41/4. 42%,
[F tt 3 3z -0.37/-1.13/-8.85/+0.01pct , ¥ Lt T I
-0. 44/-0. 59/+2. 29/-0. 08pct.

EM I ER S A AR M= se R — i AR, SREHE RN EN . BiF,
8 A 30 HigRA s, 1) MXEEFAREEEEMIRZE 6.512%7T, g
PEIRREIE, MURBELBESELFNE, URIIEFEE, 4 %KM
REESIRIEAR N LA =4%%F; 2) SERS1EARMEFF, #1X) 500 @ A#hCHE
2ERR; 3) 18R 6 L ARTEIGIESERSETIE, WEREiDE
HEEEME. BliTAR, XGRS EEABH—r 8. 1Mig,

BRI FARNIEE 2016 FERY 152 TTHEAZE 2021 A9 181 JT, CAGR A 3%,

22Q3 Fiuit ASP $FE4EF. HRERFIFEE. HUD IFIESFSMHIMERIERZIE,

HA TS E B Tl B 2 /{2 2020-2025 £E CAGR Fiiit7E 8%—15%.

MR SBIMEIENHE A ATIRI S5 SAM BB EiH#E
RITEW: ERBFITON, 455 "IN TR

NEMEALRTCRERIB RS, SEUKEET, REFEFE 1) BFHIE
AE (EFD B, MN4FHKE 6 F2K; 2) BERNESRA GEE. BB
. B35, HUD. ¥k, 56 BIEF) , M 600 JTIRAZE 2000 jTtd k. /4
SREWIE, WELLITFEIRME, 1Tl ASP {2FHEERMIR. & FESL RIS,
BAVARZFITON, TRt 22-24 5L 283/334/407 12 (RRBFITIN A
283/339/408 12) , 22-24 FVARFEFEZ 3 52/53/62 12 (AR B FIT
MHy 48/57/7112) , FFELPE 533 18/18/15x, UEFFFENTER.

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

BN (BATT) 19,907 23, 603 28, 259 33,362 40, 741
(+/-%) -5.7% 18. 6% 19. 7% 18.1% 22.1%
FFEERT 2601 3146 5204 5324 6237
(+/-%) -10. 3% 21. 0% 65. 4% 2.3% 17.1%
FREE (T 1.04 1. 21 1.99 2.04 2.39
EBIT Margin 16. 6% 17. 7% 18. 5% 19.1% 18.9%
BRI (ROE) 12. 0% 12. 0% 18.3% 17. 4% 18.9%
m&EZE (PE) 34.8 29.9 18.1 17.7 15.1
EV/EBITDA 20.8 18.6 16.0 13.7 1.9
mgE (PB) 4.19 3.58 3.32 3.09 2.85

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATE

AT - MR
RE REREY

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 36.10 7T
RHE/REBHE 94221/94221 BATT
52 BR&EMN/ RN 52.73/30.23 5T
& 3 NF BHIMRE 460.81 HATT

miAES

BRAN: B%
0755-81982771
yangshan@guosen. com. cn

EINC:2))

JFIR300

10.0

0.0
(10.0)
(20.0)
(30.0)
(40.0)

Kia \\\W\ Q\(L\ 5\(00(& %\({L \59 %\(G 5\(0 5\(9 \50 o

R Wind, ESEHLFHTHIEE
BEXMTRE

(1REIETE (600660. SH) —E M INE 5 B HA 5 F= se i — 404 3k
FEIRARY ——2022-08-31

(1RHEIETE (600660. SH) ~[EHARIRAS A RMCRRER KB
MY ——2022-05-15

(IRHEIEIE (600660. SH) ~——EFEWAIHE, LENESRHA
fE) ——2022-04-15

(BT (600660. SH) ~EUUEKIRERITI, MEEEWL
FRsEHE) 2022-03-18
(EFIEH- 1R E-600660-2021 F=ZR 21T WEFRE,
ZEEFAREK 9%) —2021-10-30

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

2022 FRI=FFEWANRRBEK, 3 BEWFFRFIANHEHS. @EREE 2022 F
BI=ZFETIE 204. 40 17 ([EIEE+19.16%) , SCIRFIE A% 45. 78 17 (FElEE
+49.20%) , YAESEFE 39. 01 12 (EEE+50. 28%) , FAIEVIEEEFI5E 38. 15 12 ([E
Eb+60.38%) . IREBEEF, /\F) 202203 SEIEYX 75. 36 12 ([EIEL+34. 34%, IREE
+18.57%) , SLINFESER 19. 08 2 ([EEE+92. 33%, IREE+19.02%) , VAEHSFE
15. 19 12 ([EEL+83. 77%, IREL+0. 54%) , FNAEYA RS FI5HE A 15. 05 {2 ([F]EE+109. 86%,
IFEE+3. 43%) .

BYERE, 7 202203 EUW[EEE+34%, BHRFEITI 1. 6pct (2202 ERKRFEF~
ERFLE+32.78%) , EWFEHKTITEERSERTE ASP M G RF AR
. 202203, AFARMAEFE, TERWABMLARSE R UWEs#mArE

1: EIEBIEE W B EILE IR E2: R AT EE AN R EIELIER
— LN (BT Rk kE w— U (BT Rtk
25000 1 25% 1 60%

1 50%
1 40%
1 30%
1 20%
1 10%

1 20%
1 15%

20000
15000 r l I
10000
5000 I l
0

1 -10%
1 —20%
-30%

[E3: 1RMEIRIBYRH ST E LR E4: EERIBASFEIIEFIE R E L IGE
385 F05E (BAT) FIEb gk R w3555 (AT [Bl2e: 5=
4500 1 60% 1600 1 100%
4000 r p 1 50% 1400 ' 1 80%
L 1 40%
3500 1 oo 1200 L 1 60%
3000 ’ .
2500 fg: 1000 1 404
2000 ' 1o 800 | ‘ ' 1 20%
1500 r 1 -10% 600 ' 1 o%
1000 | 1 -20% | |-
500 | . 1 S 400 ' ' 0%
0 -40% 200 1 -40¢
O P Y
K
&
BRERIR: ARAE. Wind, EEIESFEFMHRAER FERERIR: QARIAE. Wind, BEIESEFHRAER

EESIHEMNBERFNTLL OR2AE 202203 E 7 FEF L -0. 68pct, IFEL
+2. 29pct. ATFRIE 2021 F 11 AMEBER X TSI EN R SEHER)ZE, FHEx
EHIARA AR\ HEEAI8) 22 B E XU R A 58 SR S W FRIA TR O B Al
HEEURAE; BEEENEFMMIHEXNEEE~HESERA, AEITA
LHAHA B B A E N A IRBEERAHERNSHITAE. KRG, AFE%RLER
S BURAGREIM SIRET, EIT EERRELR M SRR HITAEIIR. LRSS
BETEE, 2022 FRT=FFEFZ 34. 48%, FEIEE-2. 09pct, EFIZE 19. 07%,

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

WEHFHRMRE

FIEL+3. 96pct. IRMFEREE, 202203 EFZE R 34.93%, [FLL-0. 68pct, IREL
+2. 29pct, EFRRFLL/NBETE, RNMHETERLCEER. 4EERASEFR
MR R0 ; S FIER 20. 12%, [FIEE+5. 44pct, IREE-3. 64pct, EFIEFELL LK
FEREET S LR ESBMESEAXREL TRIAR.

F1: SUBREENTENBZRNARMIEME (B TART)

S BEREEHAE SR ER AR B 2R

SRR EERRITHNEBATRZH, BABITHESAMELENENNE, FEARFATBHEAKERALEE BULRE

SEEENHEAK

HEER

SRTEIESII TN ABE AT AR EE T EHNAEBERLEH, FEARFATAREAEERALFENXE BURE

Bl A EEER

FRRIR: RRNE, EEEHEFMREE

5: IRIBINIEE FIRFNSFI R 6: TRIRINTEE 2 E FIRFNSF R
—EfE — % —EAE —FH%

45%
40%
35%
30%
25% r
20%
15%

5%

0%

\/\ 40%
35% |
/\_/ 20% |

45%

30%
25%

15%
10%
5% r

A
N
>

2
Q’\
%

a
N
S

N N
\% v
S D \/q?’ 0%
4

R
®

FREIR: RFLQE. Wind, EfSIEREFMRAEE CE: ki FRBRIR: AR0E. Wind, BEIEFEFMRMERE CE: A

B9 2022 £ 1-9 AASHTHREERINEIE)

202101/2021Q02/2021Q03/202201/202202/2022Q3 R &t BETE R
OEE=D)

LR M T 45 % A EE L TEARE, 202203 UHEEFELE-10pct. EEEIS
HHERTEESHERARRNBIEATLL, EmMIEATL KBS ITBRAMES
#£202201/202202/2022Q3 WUSHE R XRFMERZMAER ., ALLORT, A7 2022
FRI=ZEEMNBRA 1.76%, EE-7. 41pct, HohileE/ B8/ WS/ ML ERE
S5l 4.70/7.57/-4.87/4. 36%, [ELLZEEA-0.14/-0. 63/-6.79/+0. 16pct, FECE
WENFEEIL AR, AR 2022 FRIZFEMSHRARF VAR, IREFESR, 7
EbO#2 TR, 2R 202203 PU#EZF 8. 89%, [E]Ek—-10. 34pct, IFEE+1. 17pct, Heb
HE/ BB/ M/ MEXEBREDH 4.59/7.29/-7,41/4.42% , [E Lk T f
-0.37/-1.13/-8.85/+0. 01pct, IRELEEZAN-0.44/-0.59/+2.29/-0. 08pct.

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



AY EELS

WEHFHRMRE

7: fEIRIRIAIN I R T IER

8: IR T LI ERARELEN

—HERRE —EEBRAE —USHEAEX —MEEAEX

— HEBRAE —EEHRMAE —USERE —MLABEAE

15% r

N T eI

5% —
A\

) o/ A
— F QY N N
2 '\9 '\9

w - —X L
—
//\ R A IR v
. . . . R R S S O N I R
1 Vv v

~— S R U G R A
a o N
O
N -10%
&
N

-15% -

FRIRIR:  GE: Bb&k 2020, 2021, 2022 - 1-9 BUZRRAFIRES  FHRBRIE: ARLE. Wind, BEIESEFMTAERE CE: A

TR R

9: RE/FMLE - EREMERBIBEBULERFE T

2021Q1/202102/2021Q03/202201/202202/202203 ALt BETEF
BIEIE)

202203 EEB YIS RBERRZETIL 1. 6pct, REFIBI SERIIMSEHEH .

2013 FE AR, R IEE B EWHERM S ZEEWIE R E HE R X EMERNES
Tl —3, HEWESREEEAER—EREES T, 202203 ERSZETI
FEEFIELIE N 32. 78%, ATRIEWREIELIEM 34. 34%, FRRIVBERIRZEITIL 1. 6pct.
R XIERE, BT AREREEEEERAT (& 100%% A EEIHIEFF
BERAERATIREEER ¢ BFENF))2022 4 6 B 30 HE~253T AR 58. 01
278, 2022 FE_FREEWWNITART 22. 34 27T, #FEHRART 2. 18 27T

[E10: A%/ - EILRMBRINIBEBUERZ B X EL

25%
20%
15%
10%

RAZESRYO)Y —IKERY)Y —EHEKEERYOY

RAZETEYO)Y —SETEY0)Y — EEIEERYY
ERSRIR: ATAE. Wind, EEIEREZFMFER BRRIE: ARIAE. Wind, BEEIESZFHREE

o Ein: JFEM—RTHY KA, £TLRFERFEREA

HRIRRDAERBRENBEER. XE. BT, HPhERIMRF~HE 3550
AE, XEMB~HE S50 AE (15%L~8E) , BEHIMA~EE 130 FE. RIE
RERE, ARRSEKEEXE. MM BEREY EREIE .

YR ARLFEAWBREEMBEEA . XE, HPEANE~EE 135 A, XE
FERE 26 AL, RFATNE, AREEHEXREY EFERIE/ SRIIE~RE.

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

*2: EEKIBEARERBIG R

FEGEEM 3% B8] TiFRE M EERE R = (AE/5)
EEAE 1987 £ EOWA. & FEAES 400
REKE 2001 £ —RA&R. BHENER. B URES 300
ERERK 2002 £ KRR (BER, KREEF. KRN  L585FF 600
wELE 2003 £ B8R (8B, BEAXE) , BAER. BE. SHRESE 300
IMERE 2007 £ I"MAR. IMER. FXBE~. BEREE 450
EMEL 2009 KR ZXAS~. ?ERLZKBEI\%*}IVE\ . L% KE B 250
o ERE 2013 4F MM B~ FBMFE, T, BIF 300
=R 2015 4 —RR. £RAR. HENR. BWORES 150
REXE 2018 £ —REE #X| 400-450
M 2020 £ LREF #X) 400 (20 £ 200)

BRERIR: ARAE, EfFIESEFMER

R3: BIRRIEBINAE FERIBU B EM

SERIREN 35 Rt iE) TR REZERF A a R it ME/MRI=EE (AE/F) 3R

b g 2014 F  HBEHEE. FBL. AKX BRA. BEURKNSE &% 130/300 A& AERE
EREXEHZEN (R 20165 BA. =EHH. £, A& 0K X8, FH, E3F 550 B E RERIE

REEEE ] Fir, B, KX, BFF - BILERELRF
BREEEFFEFM(EWL) 20165 - 26 Fhik R

FRBRIR: QRNE, BREIESSFHRTEE

x4: BIRBBERNEFETBI

Ir ety Fr RN K
e SEVEMPAMMESE, HA—FF 2019 FHOKER, 30 B (9 A "

el 201 & 9 ARHELES 45 FH 9 B xRS %W
B BEAEMBERME %, WEHES 3 B xS Kk
#% BRAEMPERRE 7%, WEBES” 0 B xS Kk
E% BEAEMBARRE %, WEBES 3 B xS m

FRRIR: RRANE, EfEESHEFNREE

1) XH:

8 A 30 H, @ik (BB IERARBARAB XTI EFAREIER
BEEARARLEFAREMRENLSE) , BREUNEEFLAREREEXEMR
L% 65,000 F7ETT, HeP 30,000 /7T ATHREZREREEMEERSENIE
etk MUEKEDEE~LFHHE; 55 35000 HETHBEXERTNE
FARRRFANEFEMREHBEEFNEFRATRERR—EME CFER
BEML) A FAREREEWMBIERMTE %, | BREEEMIZERE.

2) FBM -

8 A 30 H, #igkf (BEHKBILUKARBARABXT AR SHBMH AR
FEZHMEAEMLANRE) , BN AR BUFFASE A M maub 1R 4 2=l ) X A x)
500 HEAHAMAE, ATARALREE. BIEFBMNERTKIAHRBUAKR
hEETHAMNESXE, ERMNERE~IERR, #K~8, 2g “—F
DZEM” - 1) WEFERREREAMEFLIER, EXSIENSERER

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

HEARM A SD; 2) H—SY KR, £ OEM BEERFZEBESHEMXZES, &
ABINEF=EMITERAXE, EENESKERRHRBEREL—, FXERD
; 3) RRBLEBIBRIGHE~ME ORMGEN; 4) BE2ETFLRMMNEEI
BARABMEAMERFAERELE (BENK. #E, ERE~F) BEEE
FEE

3) &8

8 B30 H, EELX® (GREHEEILIEARGERATNBERZELTHEEFL
BIEMRENAE) , ARMNEEREHBEMTEZART 6 Z TR TEIEER
AEWEBE %, WURBELEEFLFNE, ZMBET 2021 F 6 BERE
MARMKERER, #T 2022 £ 8 AXEHT.

BAVAR, R FHEFEH—R~ERA, ¥ =ESTLORSRERRE L
FERTH HRFEFERFA

o fiim: FHEMELHIN, SHMES~RSEREHA

BEFBIF~RFEAR—EFRBEEEA. ARBEEEME, ABRTEMXH
N, NBIFEHEAMN 2010 £ 1. 55 {2 T A KT ZE 2020 /Y 8. 15 27T,
CAGR X 18. 05%. ANBEIMEBASTITIHNZESEITF, 2014 F£HME, ARMAE
ﬁli BHET 3.80%, 2020 ¢ﬁﬁ”ﬁ%ﬁl$¢4 10%, .—&i“ﬁﬂ)ﬁﬁﬁ—ﬁ’ﬂ 62%
izﬂiE’J 1. 13%0 : S 3 i

MBEEE, BEHR. ZLHENER o EBSATHREZR “BehFn” .
“iklE” EZK, ?Eﬁ%?’fﬁﬂ%ﬁftc?c‘:ﬂﬂli%t%\$&€l)\|—lf“ﬁ7s1]1{’_ﬂ=._f*é£, AiEER
FHEE At RN R RENER, PR T £

325: 2010-2021 PUR LTk RIHIE T & 2 A R Xf Lk

FY 2010 FY 2011FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY2020 FY2021

SRS 1.82% 1.86% 2.31% 3.38% 4.01% 4.37% 4. 38% 4.29% 4.39% 3. 85% 4.10%  4.22%
TR T 3. 06% 3.82% 3.96% 3.55% 3.32% 2. 94% 3. 06% 3. 00% 3. 00% 3.13% 3.29% 2.91%
AT 2.05% 1.39% 1.45% 1. 40% 1.30% 1.31% 1.56% 1.46% 1.52% 1.53% 1.62% 1.66%
EXIH 1. 00% 1.02% 1.04% 0.99% 1.02% 1.10% 1.13% 1.10% 1.09% 1.09% 1.13% /

BERISKiE . BLOOMBERG, AFIA

Vi EEIESEFREEE

ﬁﬁ&‘ﬁﬂ%ﬁ'ﬁ?ﬁ?ﬁ%lﬁ /\_Jﬁiﬁ;ﬁnn?'&ﬁiﬂﬁﬂ:& Q—]ﬁ gi&iﬂggﬁ e g

3.44%, 2021 £ 12 A, éﬂféﬁlémﬂ.:’:Ll.li@ﬁﬁlﬁ’iﬁﬂiﬁlﬁﬂﬁﬁk,ﬁl‘lIE‘ET%% Tﬁ
THRT 2022 F T EEM LTSRS HIERE 1 SERNER, FIZERSNETE X

Z‘f“*” KA TEBAMENERT, RBERYAS 2m, EEITRTRKHE
BRATE M, I, ZIENERBENAEERKIE,

1B SWIRIEL Z [EHI R AR B T BAIE 6
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WEHFHRMRE

1M: RERIBITI B EERIBFRNESRARE

E12: RERBITI R ET R EERMBFRNESRFA

ik (FR)
6 F

L L 1 -
150 200 400 F AL (F I

FRIKRIR: REZR. BIFIESEFMTAEE

13: WIESERBEN T/ FHAK)

FRRIR: REZR. BRIEREFMRAER

El14: £EKETIEFIELMIRIFIIEERNTL

—BHf T/EFHK)

185
180
175
170
165
160
155
150
145
140

135 L L . . .
2016 2017 2018 2019 2020 2021

ERSKRIR: NRNE. BIFIESEFMREE

F6: NRRERIAR”m

FRRIR: BREAER. BEEIESEFHRMmEE

[y, Py TR R4
TR, BWEERRLRENRERES, R TTNEE
HUD $ASkL BT PR, BINRRLKRR R, SAEMEEERRG, BRM M. BE. MA. X% ASKRE
SH. EREREEENEWHER.
_ o e e . B SUEAT. B M. TSR, (TROE. B
W& B, B, DRIMES, RIPRE, TR, . S B Tt FEE PR 1
MRS ERL, BRASHES, B2, SoRRRMES; X0 B, Bk BE M 0
R HERS L, NIRRT A, Bk HBLER RISNATR. RIS RIRIR

Bk REHEISMNE, FRERIRE, |R&EANA 10C; BAKEAKEEREN
' AR, RET4EE 50%; BOBMEIIRERABHRE, ERERAEFE®.
RRRER. B T K, REVFEWE, MESHEE; SR

FT FIAREE. ABMLXHA ST M At
ZEL MEESER, MOME; B SN,
LR RE BAtORE. Eae. BE. TSISHERE.

WHSNRE A SIEKER, RAMKITERERE . NEFEEM; EHkE

EOEETR: 52 e 62 N =
RIS, RE
CIEETR: 52 Nt 62N =
=)k $E ]

K38, EHENIKIE
FELT. RBE. W AR ITE. EEXEE. X
Gt KBABE. Bk, 1Bk &F

B RE. M. ik

Tk LRI . ot AR, SEiSn, B, R RE. R 3R

N S T T S L = . A e y N . " .
— : ACBTRBENRE, ARG, ARAREE, RERSR g o gi&fﬁ\ EHRmE.
AT SHIRGTHRER, RARSEY,; IENSRENERN; ARAST Bk xH

B FEIEX Z IFHI BT AR BRI T B E



‘ BiSits ESHTIRE

APAgE
E$-#N]

St SR AR IR
I BTN
FHAEH

WHEHER

BEE R

FHSREAR ENZEZ.

BT APHEER LA RE, AFHAEABRIRMEER; FEhE. PN
%ﬁﬁﬁkﬂﬁ,tﬁ%?—%iﬁ;%ﬁﬁ%mﬁ,Rﬁk?iﬂﬁ%ﬁﬂxﬁﬂxﬁﬁxtmiﬁ

8], BIERLFAE TR . BE. A

SREMMREIMEE, SRNE; TRIAPFAER, ERXU, K BERINES. (. 5
v ATERNER. SXFENAWIIR. BRI, K&

ERHEASAERR, HEES; ERRItAH; ISRESEFR
EHR; EAESNEN, ARBAERESE.

BREYEN; SIMIEEANSERSESRETTES, KNED. 3. X&E
1) EEBEHEDACBIKTE REEE, BRRAFPEEEENESE
Wi2) HRNEE: I EARSE, BHIMAEARINMGRES
ENE. SNESHREB—FREREURELRLRF; 3) FERIRZEER:
EfBREER . KESYEE,

MEIREE, MBESRE; FERY GERTEFEH ; Fi5

BAFARR-A—: TRATFRAERAMIIED. s

FRPBRIR: AREM. EfFIEREFMREE

2022 £ 3 B, ERERASHEERFHRAMIEREITWERMARPL, EIE
PN “BFHRIT M, ZERBEZRAGTE SR, Y. Rt
YR REFIIERES] . RIEFHECIHT, HELANIMERSG. ETC HIHHNIKIE, 56 K
LWIBEFIBOR, EAEREETRE. BBETENKAENLR, FENREY
BN, BARXREERAE R LR ERLRIEN, RREEEE.

[E15: @RS AEARNFIKE R BT BB HO [E16: f&HE ETC RIS XIHIE

FRIRIR: BREAER. BEEIESEFHRMEE FRRIR: BREAER. BEEIESEFHRMmEE

REARRK, LLHUD (KA MEB/KINFFAE) « £WHEEM b, MBS |
WABEARRNMAZRHE R, BANEHERTRERETIL ASP IZABEM
R BATAN, BAEBEESEERR. BE. BFRE. REMFSHENINEE,
B FLRRABEEEZNIIE. ERAXEESSTELE, SHEEREE
mEBNEEEE. Bal, ERMNIERIIEmA 5 PDLC BXIEIE. AMT B
BEFN EC LIRS, H o PDLC AIAX £ R R B IHIBIEAIERL 4 C 5 8 T i< [l FREE,
AISEIN 10 RIBRE AT, BBt 99%a0 5k ; MBI B IIE A E 5 S IR &,
BEiarpEEETHMEN; ECEXRBIEESEHENEFEALHEH R,
AZREE. SeeRNADNAX. BARKIMNLEHRS, XRAXAENECENTE
BAR, SLHTARTEIEN, EHFME 001, SR AION S PLUS, LIV @559
ZEAR,

1B S W IIE Z [EHI R FZ AR BT T BAE 8
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EfSIE=

GUOSEN SECURITIES

IEFHFMRIRE
R7: BEBBERNKB LNHE
AR R R TR TRAEE  ERER
1) MHCBHEREIE, 7P HIRBIES M POLC
s IR, B SIS B (T, g g, E FREE, —
PR st i ETRER POLC B pas. o0 B aema,
) FRIRARLEL, IR o7 pmmses X& A PR B
PR THBAE A

1) MERASHEERE. DENTOMERNBR, E o
ABTEEIE ) sr e s g sy sy B0 FIER; SERFHAIM o o -

ngg?ﬁmgxmmxﬂ;ﬁﬁ,iﬁmﬁﬁ%wﬂ&%mmm\ e, i/

3) FRHAIRET . RIS R B B RLT .

1 REE, SR TR

F 2%, 2IKSRIERRER

T (RAFETA, FRFRPREAOR]

o i iR 001, I~
2) BEKS, BIEH: B oo o1

EC kR ﬁ@ﬁﬁﬁ%&%@gaagggiiﬁiTﬁﬁmf%ﬁ% , O S
RS, TR LEHR.

385, RIS
TRk %
3) FRIPRERING: FEEL4ERE
B Low-e FAR, KINKIRLES
& 99.9%, LI5MNEPRLEIAE
85%.

FRRIR: ARIER. BREAER. EEIEREFHRER

E17: %[ FREE PDLC AJ+EREMRMRLERE E18: tkIFIEE573EE EC A L+LOW-E £ 2R E

=
s

FRIRIR: BREAER. BEEIESEFHRMmEE FRRIR: BREAER. BEEIESEFHRMmEE

BEEW: HFEHEFLRFTELNEREEERE, #F “IN” ¥R

REBEUERUERT, TULIBES% 1) BE/ARTEHM; 2) BXIRE™
AW HERERE LRI . L2/ ARFTBHELT, REFBREAGFUME (LB
EHRER=02z—, BEFKEME) , AAFARELZEE HD £, FEXEL
BT, PHIRAXRBNEE, THIRERBRERAERESHARNEEY
EMLEE RBPERUOMIERE) , REFTAMKEE (RENEEN
700-1500-3000+) .

IR PERETWAKSE, URBEIMIREMAETEN, MK
AEHREWE RS G ER) , BFENTEBEKEFNF. GH%EE, 2022
FRTEMERBERR . FR~RAR, LRl BERERER, THER
RABRTARAUSHESREK; PHHEE, AFA&ELE. ERBMNEES
SHBTEY =, FEFEH—R~EAH, F=ESTARRERBISEHKD
HRAEFERA; KGR, QRIEALKSERELL, SFRLEXEST,

1B S W IIE Z [EHI R FZ AR BT T BAE 9
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GUOSEN SECURITIES

BEBIEAE1) PEFERAE (@) Bk, W4 KB 6 FK; 2) BFXK
MEERA GEE. FR#H. 88, HUD, @Y. 56 FEEZH) , M 600 TTEAZE
2000 FTTA b, BEGRERIE. MELLITHFI R, 1T ASP 2FAHEMIR.

*8: 1R EIIB 55 2020-2025 SFENHFRBMENE

i :
baRES WIEAMMME (JT) 2020 21K 2025 FSERMIT 1 2025 FSERMIL 2 2025 F£BERMIE 3
BERREEHRIAL 2000 0% 3% 5% 7%
CES PN 1200 1% 20% 30% 40%
FIER TELEREETFHRHRE 150 70% 55% 45% 35%
TEHHMRE (REH) 0 29% 25% 25% 25%
. 4 AR-HUD 500 0% 3% 5% 7%
Al *ﬂ;;m& £ W-HUD 300 % 20% 30% 40%
& HUD 0 96% 77% 65% 53%
56 BT X% 300 0% 2% 4% 6%
] TaER% 0 100% 98% 96% 94%
I ASP

& GO 600

BEHNENE () 129 464 655 846
BEHMN (T 729 1064 1255 1446
SREHIBTL ASP £ & 18R 7.8% 11. 5% 14. 7%
Ri:
2020 £¢ 2025 SEH TR 1 2025 EHERMIFL 2 2025 £ G ERMiE 3
EMEBIR L TR = 27.50% 34% 36% 38%
EIRFEEInE AR (RIERK 5 £LBCRETIIHE 018 . % —
%) ’

FRPRIR: REZR, ARNE, EBEESEFMTAHN

BB RERT . ERFERYW, 2RRNAMENE, YarRLukE; B
E, ERAHNEENERRE, ARAERARERRELTENES (FE
BT KE; KIS, ASPIRAEEAMSTURKEEOE, EHEY &~
FREFREH—RYT AN, NANRRT SRGFERA, FEHRMEESEN.

LR, FATEEZFFN, it 22-24 FEYL 283/334/407 12 (R
IREBFFRN Jg 283/339/408 12) , 22-24 FEVAREF|ESD B 52/53/62 17 (BRE
FIFTM A 48/57/71 12) , XFRL PE 435I 18/18/15x, 2023 FEATEL AT L H1E 29
%, FAVEHEEINIE 2023 £ BFR141E 41-51 7T (2023 £ 20-25xPE) , HHIAR
MEEBEFREENS M%EATE, %EF “IN” T4H.

#*9: ATHLARMGER

AF AF H% W& Go) BT EPS PE

g b4 VR 20221012 ¢4 2021 2022E 2023E 2021 2022E 2023E
601799. SH EFRHB FEA 141.27 404 3.32 4.25 5. 68 42.6 33.2 24.9
601689. SH REERE 68.10 750 0.92 1.59 2.15 74.0 42.8 31.7
603786. SH BHEIX SN 61.96 250 0.97 1.27 1.80 63.9 48.8 34.4
002050. SZ ZTesE R 20. 60 740 0.47 0. 64 0.83 43.8 32.2 24.8

Ty 56.1 39.3 28.9
600660. SH BRI EA 36.10 890 1.21 1.99 2.04 29.9 18.1 17.7

FRRIR: Wind, EfRIESFEFRAERE

MR BIMNEETEEFM AR 5550 SAM BB EHE

1B SWIRIEL Z [EHI R AR B T BAIE 10
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fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 8810 14327 9623 11469 12364  EAA 19907 23603 28259 33362 40741
RZUTFRIR 4280 4511 7742 9140 11162 ElmA 12042 15129 17775 20785 25341
FHAE 3281 4327 5417 6363 7886  EALFEE R MM 198 205 271 320 530
Hitbmahs e 1728 1512 565 667 815  (HEHRA 1474 1151 1413 1668 2037
REEZEH 18560 24683 23354 27646 32233 EHEEHER 2077 1944 2451 2885 3512
BlE &~ 16615 16479 16898 17136 17242 WL ER 816 997 1130 1334 1630
TR E R A 1271 1235 1186 1136 1087 MEEHA 494 687  (941) (157) 33
R 1772 2159 2159 2159 2159 H|EWE 71 63 70 20 20

BERERARNMESE
KHARRIIR & 207 229 279 329 379 & 30 10 (10) (10) (10)
AR 38424 44785 43876 48407 53100  EHfugA (456) (798)  (1130)  (1334)  (1630)
EEHERRZ SRR
faf& 6436 7553 4000 5000 5000  ELFE 3267 3762 6219 6537 7668
RLAFERIA 2466 3148 3612 4242 5257 ElsNe (157) 57 (30) (50) (70)
Hitvmanatk 3229 4017 4058 4772 5897  FiBEE 3110 3819 6189 6487 7598
RaEpABET 12131 14719 11670 14014 16155  FifSHiER 511 676 990 1168 1368
KEIER R TR S 3184 2338 2338 2338 2338  EERERIRE @) ©) (5) (5) (6)
HipKEItAR 1518 1434 1494 1554 1614 VARFEATSEFE 2601 3146 5204 5324 6237
KHfaGET 4701 3772 3832 3892 3952 H&ERER (AAXT) 2020 2021 2022E  2023E 2024
ffRa 16833 18491 15502 17906 20107 7@ 2601 3146 5204 5324 6237
DEBRRNE @ (12) (14) (16) (19 BEREES 7 (12) 2 0 0
BRI 21595 26306 28388 30517 33012 IR 1869 1887 1618 1800 1933
R R T 38424 44785 43876 48407 53100  ARMETEHIRK (30) (10) 10 10 10

55 82 FB 494 687  (941)  (157) 33
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 160 (73)  (2808)  (1042)  (1491)
BRI 1.04 1.21 1.99 2.04 2,39 HE @ 11 5) o) ©)
FRRATF 0.88 0.87 1.20 1.22 1.43 GREERDAER 4599 4950 4022 6090 6687
FRR R 8.61  10.08  10.88  11.69 12.65 HAEAFX (1027)  (1678)  (2000)  (2000)  (2000)
ROIC 11% 13% 16% 20% 23% HE#AMESR 401 454 0 0 0
ROE 12% 12% 18% 17% 19%  BRAFIHASRKE (633)  (1246)  (2050)  (2050)  (2050)
EF=E 40% 36% 37% 38% 38% MR (376) 3579 0 0 0
EBIT Margin 17% 18% 18% 19% 9%  SfREEN 792 (846) 0 0 0
EBITDA Margin 26% 26% 24% 24% 24% IAFREF, FE (2219) (2278) (3122) (3195) (3742)
1 9N: 313 —6% 19% 20% 18% 2% HEmMENSR (282) 4482 (3553) 1000 0
kR —10% 21% 65% 2% 7% BEEIHLSE (3512) 1813 (6676)  (2195)  (3742)
BEGER 445 41% 35% 37% 38%  HesTEh 454 5517  (4704) 1846 895
JSE 2. 4% 2. 4% 3.3% 3.4% 4.0%  EHAEETREG 8356 8810 14327 9623 11469
P/E 34.8 29.9 18.1 17.7 151 SHESHERKE 8810 14327 9623 11469 12364
P/B 4.2 3.6 3.3 3.1 2.9 il E®RRSR 3760 3574 1193 3981 4749
EV/EBITDA 20.8 18.6 16.0 13.7 .9 WEEHINER 4270 7210 (2410) 4946 4722

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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