ESit%H

GUOSEN SECURITIES

4

EEIHIE (600660. SH)

EEMRERE | 203401 H198

S FER LA 49%-106%, SEHBZRENTH

BID =

TEFETHTE 202204 TSI EFERIELIEK 49%-106%. EBIEHIEA T 2022
FEEETE, 2022 LIV FISE 47. 2-50. 3 25T, RIEE+50%~
+60%, SCINFNEYVAEREEFIE 46. 1-49. 2 27T, [EEE+64%~+75%; {RBZF
EE, 2204 SLIMVAREFE 8. 2-11. 3127, FIEE+49%~+106%, EREE
-46%~—-25%, SEINFNIEYIEESEFE 7. 9-11.1427T, [EEL+81%~+153%,
IREE-47%~-26%. 2022 SERATNGTHEOEZERENR: 1) AFRFIU
EZRATL, NHESERESHIRERENER, MRTHH~R N EE
wREPRME, ENSE SSEREEREK; 2) ARARSTLKES
AT ekEmEMAERE, USHENEN~R. RENREFRIE.
ERENREBEENITESKEEZTEME; 3) AFRREFEHANEERL
o, MBS FEMFHOLEE, EFREHRALRSRABRAEAR, A%
PIRESBAF R, HUUENRARAERNE SR AR AR SiFEEK
MBI ; 4) FHTAR 2022 EFEFERINCHMHETHAE,
BOC stss, s FE.

SM I ER SR A RIE I se R — 5o KB, SRERE RN EXN . Bin,
8 A 30 HEEA S, 1) HERFAREEREMIRE 6.5 12k, 2
BREREIIE, WUREDEELFME, U EAWIE, 4 &K
RESIRBIE RN T P45, 2) MBS S1EARMNBURF, X 500 B HbSCHE
2R E; 3) % 6 L ARMBGEBEESERE. MYkBEinE
EEEENE. BITAR, RRERT =EBERABH—mqe B, Mg,
PRI EBTRINARER 2016 FFAY 152 SUIRFHE 2021 £F4Y 181 JT, CAGR Jg 3%,
2203 Fiit ASP $F4HR . HFBERFINIE. HUD IS S MIINEIIBHSIE,
HATNES 235 Tl B ZE & & 2020-2025 £E CAGR Fiiit7E 8%—15%.
MR SBIMNEEAEMEZIM ARSI S SAN BEHE
BHEEW: TERMTUN, 4EF “SIN” TR
NENWERASIREERIBL L, EEUKERT, RETEEE ) BEWE
AE (@) #BK, MN4IKE) 6 FK; 2) BERNESRA EIE. BB
. BliA. HUD. iEX. 56 BIEZ) , M 600 JTIRFAZE 2000 T k. fE4E
SRS, MEALITHERM, 1Tl ASP IRAGEMR. EREFEILCR
Ygssenm, FHMTEZFIFTUN, Fiit 22-24 F£EW 280/330/397 12 (Al
YREFITIUM Fg 283/334/407 12) , 22-24 FEVAREEFIE S Rl 49/51/60 12
)Eﬁﬁg?’;z’;ﬁiﬁﬁﬁﬁ)ﬂu% 52/53/6212) , XIRIPE 453l 20/19/16x, #¥ “E
TN

B F T AN 55 565 2020 2021 2022E 2023E 2024E

BN (BAT 19,907 23, 603 27,970 33,007 39, 674
(+/-%) -5.7% 18. 6% 18. 5% 18. 0% 20. 2%
AFE@ER T 2601 3146 4926 5118 6004
(+/-%) -10. 3% 21.0% 56. 6% 3.9% 17.3%
FhRWE (T 1.04 1.21 1.89 1.96 2.30
EBIT Margin 16. 6% 17.7% 18.2% 18.5% 18.7%
BERFNEEE (ROE) 12. 0% 12. 0% 17. 4% 16.9% 18. 3%
m&EZE (PE) 35.6 30.6 19.6 18.8 16.0
EV/EBITDA 21.2 18.9 16.7 14.4 12.4
g% (PB) 4.29 3. 66 3. 41 3.18 2.94

FHRIRIR: Wind, EMSIESFEFFHRZR TN i MEE SRS R R RATTE

AT - TR
RE REREH

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn
0980519080002

E bR

BRTR
AEMAE
W& 36.91 7T
RHE/REBHE 96326/96326 BATT
52 BR&EM/ RN 50.37/30.23 5T
& 3 4NF BHIMRER 376.50 AT

miAES

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

EINC: )]

JFIR300

EIREIE

(%)
10.0
0.0
(10.0)
(20. 0)
(30.0)
(40. 0)
RUNUSRCARUSRVAR VAR AR UGN UaR U Vg

FRIR: Wind, ESEHLHHTAEE
BEXMTRE

(TEMETRTE (600660 SH) -8 =FRSFERLIGK 84%, 5%
WHEBNMWH) —2022-10-21

CiEMEIHIE (600660. SH) - MINMEHT A RS = RE#i— 4043k
FBHAEIR) ——2022-08-31

(REmEIRIE (600660. SH) -EH IR AS ARTIC R IRER R BUE
MY ——2022-05-15

(IR (600660 SH) ~——FEEWLIFS, RENERRA
HRE) ——2022-04-15

(IEMETEIE (600660. SH) ~BUUEKIRERITI, MEEEKL
FAEHEY ——2022-03-18

B HUNEIEIE Z IGHI R T AR BRI T B2



Ay L%

WEHFHRMRE

EEDE T 202204 TV RS F AR EL K 49%-106%, BIRIHIE A 2022 &£F
MessFnes, 2022 FLINYAREFIE 47. 2-50. 31Z27T, [RIEE+50%~+60%, SIRHRIE
VRS FIGE 46. 1-49. 2 {278, [EIEE+64%~+75%; IRBEEER, 2204 LIRS F
5 8.2-11. 3 127C, RIEL+49%~+106%, IREL-46%~-25%, SCIRIAAEYARE 4 FisE
7.9-11.1127T, [ElEE+81%~+153%, IFEL-47%~-26%,

2022 ERRNSFHHEERER: 1) ARRFURFRAPL, NEIHSER

SHIRE IR EMER, MIRTIARMEE

, WEERFHME, EMEEE. St

BEPEKR; 2) RARDEES BT ERNE~EMHFHNE, UASHENLA~
my RENRERIE. EXRENREEIITESREEZTFME; 3) QRREFR
ARFEEQF, BERETUFHITLES, ARBEELATNABEREAR, A
BEFRESBRAR, FHUFRFERMENESEARA T SR KR
W s 4) ZET AR 2022 FEFEMINCHMETHAE, ML ilE, 1B

MRBREFE.

mE

= 1: FRIRIKNIA 2022 SFEAL ST

2022 £
VAR FIE
EIE[FENS % 2]
2022 SFEMEFE
VAR FIE
kY3 B FE

EiEle: ]
471,926 57503, 387 AT 50%-60%
460, 810 F7L-492, 271 AT 64%-75%
81,843 777t~ 113,304 AT 49%-106%
79,319 F7T— 110,780 /T 81%-153%

FRERIR: ARNE, BEESFEFRTRERE

2022 FRI=FFEWANRRBEK, 3 BEWFFRFIANHEHS. @EHE 2022 F
BI=ZFESIIE L 204. 40 12 (FIEE+19.16%) , SCIRFISE A% 45. 78 12 (FEEE
+49.20%) , VAEE%FI5E 39. 01 12 ([EIEL+50. 28%) , 3AFEVIAELEFI5E 38. 15 12 ([5]
Eb+60.38%) . IRBEEF, /A5 202203 SEINEYX 75. 36 12 ([EIEL+34. 34%, IREE
+18.57%) , SLINFEEER 19. 08 17 ([EEE+92. 33%, IREE+19.02%) , VAEHEFI5HE
15.19 {2 ([E]EE+83. 77%, EREE+0. 54%) , $AIEYAEF A FJE A 15. 05 {2 ([E]EE+109. 86%,

IREE+3.43%) &

BYERE, 7 202203 EUW[EEE+34%, BHRFEITI 1. 6pct (2202 ERKRFEF~
EFtE+32.78%) , BWHEE KT EERREBRIE ASP Mt HRE ELIRHFR
. 202203, AFARMAEFE, TERUABMLAESE R UEs#mArE

1: fRIEBIEE WU K EIEE

2: fRIEIR B S E I K [E] L 1R

m—ENIN (BT Bl=a::3-:4
25000
20000 F
15000 l
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0
A Q> a Q N
N N N \% 32
$ o $ S &8
K
3%
>

mEAN (BT

B2y =
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@&

1 40%

1 20%
1 10%

1 -10%
1 —20%

-30%

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEi% ST

BRRIRE: ARAE. Wind, EISIESEFHFAEE BRRIE: ARAE. Wind, BEIEREFMHRAER
[E]3: 1EIEINFRYT S FjiE K B L IBR [El4: IRIEINEE P 3 YIRS FE K B L 18R
w— 355 F)E (B Rttt w— 35 FIE (ETE) Rk %

4500 1 60% 1600 7 100%
4000 . 1 50% 1400 | ] so%
3500 | 1 40%

] 1200 1 60%
3000 | 30%
2500 |
2000 |
1500

1000
500

1 20% 1000 4 40%
4 10%

1o 80 ‘ ’ 1 20%
4 -10% 600 | ' 1 0%

1 —-20% 400 1 -20%
1 -30%
] %

—40% 200

EESIHENBERFOAIEE ORF 2T 202203 E 7 #F G EL-0. 68pct, IRFEL
+2. 29pct. ATFRE 2021 F 11 AMEBE R TSI EN R SEHER)ZE, FHx
B AS BB R\ 2 HARAIE) 28 A B O SR A 51 ek AR S U\ H A R A0 B AL
HEBWRA; BME5EENEAMIHEXNEEE~HEEEER, BEITA
LHAHAB B B AR B EE R AR ERNHITE., KRS, AFERLERE
S BERGRHIMEIRE, FET EERALLRM SiRFHFITAEIIR. ERSH
BERETEE, 2022 FRI=FEEFIS 34.48%, [FJEL-2. 09pct, EFIZH 19. 07%,
FIEL+3. 96pct. IRBAFEE, 202203 EFZEN 34.93%, [FEL-0.68pct, IREL
+2. 29pct, EFIRFLL/MMETE, BN EERCEFER. AREXARSER
RN ; S FIZR 20. 12%, [EILL+5. 44pct, EFEL-3. 64pct, EFIEKEEL Lk
FEFRRBRET QR CRNESEMSERAEELTEBBPR.

®2: U BEREENETEANBT RN NFNFME (B TARM)

2RI BREEHAE FERIRIRRTE B R

HMREEDRITHNEBREAZE, BABITHEARMEAENTARE, FEARALNTDBHANERALTE BLRE

DEEEARAR HEER
HFEBIAFEEEATAAMEEXHEHOAEERRLEY, FEARFAABHAEEEALWENXE BLRE
Bl A EEER

FRBRIE: QRNE, ERIEFSFHRATEE

1B SWIRIEL Z [EHI R FZ AR B T BAIE 3
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GUOSEN SECURITIES

&

WEHFHRMRE

[E5: BIEINIEE R RINFFIR

6: RIRNIBBEFEEFRMSFE

—EME —BFE

—EFER — R

45%

45%
40%
35%
30%
25%
20%
15%
10%

5% r

Q
N\
S

Q N
0 & 2 0%

FRRIR: RBEIAE. Wind, BEIESFEFMRAERE CGE:
B9 2022 £ 1-9 A AR HREERINEEE)

7: RN EE R T ESR

FRERIR: RFEIRE. Wind, EfSIESEFMRAEE GE: A
2021Q01/202102/202103/202201/202202/202203 AL HBREE
MR

LR M T 455 % A EE L TEARE, 202203 UHEFELE-10pct. EEEIS
HBRETESHZEAXRTUKIEAALL, BB KBIHS T BRI E
#£2022Q01/202202/202203 WHEHRRAEMERHZRE. AILLORT, A7 2022
FRI=ZEEMNBRA 11.76%, EE-7. 41pct, HohtleE/ B8/ WS/ HLxERE
SR 4.70/7.57/-4.87/4.36%, [EIELZEEH-0.14/-0. 63/-6.79/+0. 16pct, FELCHE
WAL g, AR 2022 FRIZFEEMESERAXFLVIAE. IREFEE, 7
EEORT, 424F) 202203 PU#EZR K 8. 89%, [EJEL-10. 34pct, EREE+1. 17pct, Heh
HE/ BB/ M/ MEBR XSS 4.59/7.29/-7,41/4. 42% , [5] Ltk 25 5
-0.37/-1.13/-8.85/+0. 01pct, IRELEEFI-0.44/-0.59/+2.29/-0. 08pct.

[E18: {RIRINIE RS T2 F R LB R

—HERRE —EEBRAE —MESBRAE —HREAX

—HEBAEX —EBBRAX —MWEHBAEX —MEEAEX
15% r

10% r

F——
ol / \>< A

" ./ . e
% O e P e ¥Wele ©
. . ‘ , . . S S g Y Y gV N
0% — . " S N S S S S S S
= L &N N N N
B —p S P

BRIKIE:  GE: Ak 2020, 2021, 2022 4F 1-9 BUBE RIRES
THEBRER R R ERE)

FRRIR: AFAE, Wind, EfSIEHFLFHTAER CE: ALK
2021Q1/2021Q2/2021Q3/2022Q1/2022Q2/202203 AL BRT &
GOEET))

202203 iFEEYHERBE PSS ETI 1. bpct, FREBIEN K E RS FEHEH .
2013 LUK, ERBIBE E BRI T EESEREE BAFMENZED
T —E, HESR G ER AR EREETT, 202203 ERRETE
FEEELLIEm 32. 78%, AREWELHEM 34. 34%, RIBEPITEITAL 1. 6pot.
RAXERE, FHIFAREBRBBEEERAT (& 10042 RABRBIBFF
HRERATIREEER ¢ EZAT20224F 6 A 30 BE~ 2T AR 58. 01

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

27T, 2022 F EFFEWRNTART 22. 34 25T, #FEMART 2.18 2T

9: RE/FMLE - EREMERBIBEBCLERFE T 10: 5%/ ML -2 EEMBRBIBEBIS RS E L

2% | RAEFEBNO — RESRVY  — ERRIEERYOY
20% T
15%
10%
5%

0%

=5%
-10%

—-40% F

-15% * -60% -

FAESTEYNY —BE~EY0)Y —FRHIEEYOY
BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFMAERAEEIE

o Ein: JFEM—RETRY KA, £TLRFEFEREA

HRIRRRERBRENBEERN. XE. BFH, HPERIMF~HE 3550
AE, XEMB~HE S50 AE (15%L~8E) , BEHIMA~EE 130 L. RIE
RERE, ARRSEKEEXE. MM BEREY EREIE .

YR ARLFEAWBREEMBEEA . XE, APEAMNE~EE 135 A, X£E
FERE 26 AL, RFARNE, AREEHEXREY EFERIE/ HRWIE~RE.

=3 RIERIBE AR ERBIA R

REGEEM 12 F=Ri1E) TR EERF RN =8¢ (FE/%)
BEARI 1987 £ HOWH. &8 FERES 400
REKE 2001 4 —RE&R. MHENR. MERES 300
BREK 2002 4 KRR (BEXHR, KREEF. KREK) | 4B55RESE 600
wELE 2003 £ ESER (E6@A. BsAAS) , 5% BE. 5HREE 300
T 2007 & I"MAR. IMMER. ZXB~. BXEREE 450
B 2009 4 ik N = ?F\MZKEEI\%*}IVE\ Hhs, 1. KFE. EF 250
PO 2013 £ MM EE BMFIE, T, EIF 300
ERELFA 2015 £ —RER ERAR, HHENER. B CRES 150
BRERE 2018 £ —REF x| 400-450
=T 2020 £ EREE #%| 400 (20 £ 200)

FRRIR: RRNE, EfEESHEFMREE

R4: BIRBIEBINAE . FERIBUB R EM

REBEEM 1% =Kt E) T RS EERF LB E i na/MR=ke (FE/4E)

EEBRTEH 20145 BEHEFIE. T KX BA. BEURKHRE &S 130/300 H & SREHIE
EREEHEZEMN (R 20164F BEA. =EHH. TI. A B AH. FH, E3F 550 F & RERE

EEEES #Mxl Fih. BE, AKX, BFE - BRERELRF
BEEEFNEFRM EEWL) 2016 F - 26 Filig RIS

FRRIR: RRNE, EfEESHEFNREE

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

x=5: BIRKBERNNEZFEEBI

Ir H =k F£=ge H R FriERBX
= ZRBRFRFFWEE %, HPh—%TF 2019 FRKkES, 30 A (9 BED "

L e 2021 4 9 BRemEE 45 FME (9 BF) RS R
&I FERFERRAWIBE 2%, WIEEE” 30 RARR %it
FiR TSR E R AW E 7%, BIEBYET 30 7 g KRR #it
BER BERERFRRIBE %, WIEREE™ 30 7 g KRR [iii]=]

ERRIR: ARNE, BEIESEFMTAEE

1) XH:

8 A 30 H, #iE4H (BEEBEITUEARBARABXTINEETFAREREK
BEEARARLEFAREMRENASE) , BREUNEEFLAREREEXEMR
% 65,000 FETT, He 30,000 73kt H TR FERERXERERSERIE
EEtk WURELDEESLFHE; i 35000 HETHBEEEERTIHE
FARRRFANEFEMREHBREFNEFRATRERR—EME CFER
BEML) A FARMEREEWRBIERMTE =%, | BREEEMIZERE.

2) AP

8 H 30 H, EE%X% (BEFEBEILIEARGBRABXTARSABMHEARE
FESHEESERBAED) , T ARBAFEEFBMN Euh iR A =l =X AR
500 HEAHAME, BTAARLREE. Eh&’éh%ﬂ)lwﬁﬁqﬂkﬂﬂ#ﬁ%u&
PR TR E S XY, EARMEIEEmIERF, K~ &% “—
IDZEM” 1) EREFEERAENMRARMEAHER, BILINE E’Jm$iﬂif%&
MBARMEFD; 2) H—BH K6, F OEM EEERZEEFEMXER, ¥
MNEF=EMITERAIXE, £ENESKERIRHHEBEMZ—, I XERH
%; 3) RERBEFERIGHESNE OREREL; 4) BERFARMMEEDE
BERASMEAFERSERETIELE (BEMNK. #BE, REE~SE) BEEE:
FEE b,

3) |8

8 A 30 H, @4 (MBI UEARBERATRBEHKEXTHEETFL
BIEMRENAE) , ARNEEREFBEMTEZART 6 Z TR TEIEER
AREWIEE %, WURBLBRE~&LFHNE, ZWMBET 2021 £ 6 BEEE
TEABRMNERER, HTF 2022 £ 8 ALEFT.

BAVAR, R ~HEFEH—R~ERAR, ¥ =ESTORSRERREL
FERTH HRFEFERFA

o ffim: FFEMAIA, EMME~RSHREFA

BEFBIF~RFEAR—EFFEEEA. ARBEEEME, ABTEMXH
N, NBIFEHEAMN 2010 £ 1. 55 {2 T A KT ZE 2020 /Y 8. 15 27T,
CAGR X 18. 05%. ABMEBASTITIUATZTEITF, 2014 FHiR, ARIHAAE
ﬁl?a- BHET 3.80%, 2020 ¢ﬁﬁ”ﬁ%ﬁl$¢4 10%, .—&if‘%ﬂ)ﬁﬁﬁ—ﬁ’ﬂ 62%

dzﬂiE’J 1. 13% 8 S 3 i

éﬁf}ﬂ%\ ml_JHaEBEé&B’J ETC RFID 5G E)EI%\ npE &= L Ey s A Patt sk
ERBEE. PR, REFENEFRAE. FRATIEEEZR “EHFM” .

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

“Boalg” K, BEALFHREIE LRIRSIANSEBLEL, KIBERE
FHEE At RN R RENER, E—PREIRT £,

= 6: 2010-2021 IR TR ERILIE AR & 2 RNt

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%
EXR 1.00% 1.02% 1.04% 0. 99% 1.02% 1.10% 1.13% 1.10% 1.09% 1.09% 1.13% /

FRIKIR: BLOOMBERG, ARINE. EIFIEHEFMTAEERE

ﬁﬁﬁﬁﬂ%ﬁ'ﬁ?ﬁ?ﬁ%lﬁ ’\TiﬁiﬁanTmfiﬂ{Eﬂ—& Aﬂﬁﬁ@ﬂaﬁ&ﬁéﬂiﬁ
s :

‘Ellm

EI&I%$$5H 7f§EEI 2016 J’:EE’] 152.4 ma“féz&'itg 2021 £EfY 180 5T, CAGR Zg
3.44%, 2021 £F 12 B, 2KEFLSVLLIRETIEARERNER T,
THET 2022 F TRIEMIM B RS ERRE 1 SEIRNER, FIEIINRFTE X

2R RATBAHMEAIE R, WEERAAS 2m, REEAIRTRERIHN

EXEETE~m, N, ZIENERBEAEEKIE,

1M: RERBITA B ZE TR R FARNEERARKE 12: REFRBITI Z T BEERALRNESRFA

EhaE (FR)
6 -
5 b

LT LNk 3 al

-

3 —
- 150 200

L -

400 R (PRI
it @ A7 I F THAS I H
FRBRIR: REZR. BFIESFEFMRmEE TRKIR: REZR. BEIEFEFMRAERE

1B S W IIE Z [EHI R FZ AR BT T BAE
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13: BIESERBEMN T/ FHAK)

EfSIE=

GUOSEN SECURITIES

WEHFHRMRE

El14: 23kFIIERIVCLMIREIZERN T

185
180
175
170
165
160
155
150
145

—BHf T/EFHK)

2016

2017 2018 2019 2020 2021

ERIRIR: NRNE. BIFIESEFMRAEE

FRERIR: BREAER. BEIESEFHRMEE

®R7: NRERERIR @

FEERERAR

HUD &3k E =

St SR AR 3RS
WITETING
FHAEH

WHEBER

bep)foy o

FEEREER LES520] RLFIEB5Y
EITRIET, ERELFMARENRERES, BELITIRE
BRI, BIARERARNERN . EEEMERESRE, Bk BH BE. MR XE& AHEXIEE

SHi. ERRRSFEHERHS.
e s pEovER R oL 9, ST Wt ik, BTSSR, (TR,
BE. G5 BEOMES, RIPEE, BILREEL. L R Ik B 1

MO ERS, BRASDES, BRI, ESRURBER AR B8, B BE WA oo o
SHERS L, FERARMEARA. Bk HAET AISSPURIE, IRIGPR
RSN, ISEENRE, BETA0C, AOBBARTEREN o e g
R, BATLE 50 BOEASTIAENIIRE, KERES. O o Mk
WEREE. B, W 0k, EEUEENE, RESERS; SUWEL gy n g
TR, IBHXEASH A, . Rtk

BEESER, BOME; BN,
o . 1t s SEST. BE. M. AR TRE. SEREE. X
AR, BRd. BE. TENSHARE. S e I, )

BEINEERS ok, BAMKTEEIE, DHEEW; FIRE o n oo imwe oeers

WHERRA . et 2ok, MRS, BE. Wk, B, Kt TTRR

MECRBRIBEAE, RARSKE; ARRAREE, RERAR g oo

HERINES. (3. 5
BHRKE, K&
BERINES. (3. 5
RIS

I3 RN

K, EHNEE, X

T &
SMEETHIERE, RABPRRE; tERNSRENREMN; EREST e x5
EHBREM R EMES . "

B KPHBESE LB EE, hESBFREENE; BIKhFE. &

%ﬁ%ﬁkﬂﬁ,tﬁ%?—%iﬁ;%ﬁﬁ%wﬁ,RﬁkTimﬁﬁﬁﬂ\ﬁﬂ\ﬁ%\tmig
8], BIERLFAE TR . B A
SRBTMBRESNAN, SERME; TRIAPFRER, EBEU, A

v TERHEF. SRFENAWIR.
ERHEASAERR, HEES; ERRItAH; ISRESEFR
EHR; EAESNEN, ARBAERESE.

BREYEN; SIMIEEANESERSESRETSTES, KNED.

1) EEBEHEDACBIKE, REEE, BRAFPFEEENESE
Wi2) HRNEE: I EARSE, BHIMAEARINMGRES

ENE. SNESHRBEB—FXEREURELRLRF; 3) FERIZZEER:
EfREER . KESYEE,

MEIREE, MBESRE; FERY GERTEFEH ; Fi5
BHAEFR_E—; ASHTFRREERAISRER,

BIFEXIREE. (T 5
HERIEIE. RE

I3R¥E. X&

IS, XIS

FRPBRIR: AREM. EfFIERESFMREE

2022 F 12 B, BERGEPREETEE, X LRENERER, THIAHE
HMREAERABL; HFERTEHNBEABTEREFR—RALEEINE
FRIERFEEAAN, XZEATAERNIINIER ., BLEENHRMUE _—FF
MERSIMRMBRE R, TMURBTESRIZNHLER, TAERREM

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

EFREMRVER, BTAHENKBEARIFE, BLREERERTUBHES
BE, HEBFTAR, LEETRERERR, dRUEZHAFIHE, AME
RIS AR A A LEAS A AR I T E PR

15: fRIBERRIRT BnIKIE 16: RIBEHHATENERZ—HBHATEMETH
EXIKIB A

FRIRIR: BREAER. BEEIESEFHRMEE FRERIR: BREAER. BEEIESEFHRMmEE

RERRK, LLHUD (KA MEB/KIFFAE) « £WHEEM b, MBS |
PBAEBARROEAZFHE R, BEIEEERTARFEHEBETIL ASP IZABEM
R BATAN, BAEBEESEERR. BE. BFRE. REMFSHENINEE,
B FLRRABEEEZNIIE. ERAXEE S RWELE, SHEEREE
mIZEHEREE. B, BRNENXEESET A POLC FXIEE. ABT G
BEFN EC LIRS, H o PDLC AIAX £ R R B IHIBIEAIERL 4 C 5 8 T < [l FREE,
AISEIN 10 RIBRE AT, FRdt 99%a0 5Nk ; MBI RIS Al E 5 S I I &,
BHGERMEETMMEN; ECEXRBANERESEHENEFENHIBHNS,
AZREE. SeeRNADNAX. BARKIMNLERS, XFAXAENECENTE
BAR, SLHTAT I, EHTFWME 001, 35 AION S PLUS, LIV @559

A,
F<8: EEWIEAEAREIE LNHE
BB E A EREE TEABG TRADE ERED
1) MELEBHBEAE, 27 A ABERM PDLO
e AT B, 331 M, 8 (T, B o o, RUE FREE, —
R e ssasmnte. i TR POLO Beben Pk, o0 % mmay,
D Fie : BT s RN X & Ry

1) AIEHSMIESiG. IRERF ORFE PVB W,Enﬁ% =
AELEEE B sy sy m NIERR; SRR Ly o .
2)&‘_@3{%”&3{1{%;1{“%!&.%’élﬁﬁ‘é*ﬁ%w&&igm%‘ B, R/
3) BRAKIRLT . R R E T
1D REE, SRE: BN
T 2%, ETKEEAREL.
T RIFERFA, FEEAZAE
BT SN XU SR E MR I ]E 001, I~

O N e T P ———— FLAION S
EOBAER  AEBEPIABMEE, B DR TR g PLUS, LTt
BERBHE, AFHHER %0, WS

TEIFN. £
3) FRMPRERING: FEREIR

B Low-e FAR, &KIMNKIRLES

& 99.9%, LI5MNEBRLAEIAE

85%.

FRRIR: ARIER. BREAER. EEIEREFARER

1B SWIRIEL Z [EHI R AR B T BAIE 9
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GUOSEN SECURITIES

WEHFHRMRE

17: x[E] FREE PDLC it+EMRRAERRXE 18: EEIPIEESIHEE EC VN+LOW-E £ R XE

-
e

FRIRIR: BREAER. EEIESEFHRMEE FRRIR: BREAER. BEEIESEFHRMmEE

BREEW: FEESENRTELNSIRELEEERE, EF “IN” #4.

REBRUERUERT, TULIBES% 1) BE8/ARTEHM; 2) BXIRE™
AW HERFE LRI . L2/ ARFTBHELT, REFBREAGFUME (LB
EHFRER=02z—, BRFEME) , AAFREISEHEE HUD L. ERXBL
BT, PHIRAAREBNEE, THIRERBRERAERESHARNEEY
EMLEE RBPERUOMIERE) , REFTAMKEE (RENEEN
700-1500-3000+) .

ERFIBAMEPERETIURKZE, URBEINRERABEITEES, ERK
ALBCREWEA K Qe &), BRNENZBEKESF. GHA%E, 2022
FHHENSERBERTE. BEZRAR., Ll SEREHRER, ThE
RAERTARLSEESEEK; hl%E, AREILE, BERBMMNEEE
ST 5, BEFBH—RZEAY, ¥ =ESTARKREREBIZLIkTH
SRGEFERA; KREE, AFRERLIRERELL, BEEXEET,
BREREEE1) PEFREHE (@R) i, M4 FKE| 6 FXK; 2) BFR
MEEEFA (SERE. B, 88, HUD, B, 56 BEEZ) , M 600 TTIEAZE
2000 TRl b, EEURERRIE. MELITHAFIRM, 1T ASP IRABEMIR.

®9: RIRWIRR IR 55 2020-2025 SFENMHFRAENE

TR

LIEETRE:

56 BIEH

I ASP
&l o)

S WEBEMIEME (JT) 2020 Ei8ERR 2025 SFi8ERMIT 1 2025 FEERMIF 2 2025 FEERMIE 3
BERRFIERIEA 2000 0% 3% 5% 7%
BERRE 1200 1% 20% 30% 40%
TE2RREEHHRHXE 150 70% 55% 45% 35%
TEHHRE (RIERK) 0 29% 25% 25% 25%
4 AR-HUD 500 0% 3% 5% 7%
4 W-HUD 300 4% 20% 30% 40%
A& HUD 0 96% 77% 65% 53%
AR 300 0% 2% 4% 6%
TERE% 0 100% 98% 96% 94%
600
BEHMNENE G 129 464 655 846
BEHN (T 729 1064 1255 1446
SREEIEITL ASP B &185% 7.8% 11.5% 14. 7%

1B SWIRIEL Z [EHI R AR B T BAIE 10
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2020 4 2025 SETHEMIF 1 2025 FHEERIZ 2 2025 EHHERIE 3

EER LR 2 27.50% 34% 36% 38%
ERHEEIRE AR (BRIRARE 5 FLHREITISEE 0 12 - . -
i)

FRRIR: REZR, RAXE, BEREIEFSFHRATN

EEEBHCRWEEZm, FNTABFIFN, Fit 22-24 F£EUL 280/330/397
7 (BR B FIFIUN F 283/334/407 1) , 22-24 FYARFEFI5E 5 Rl 49/51/60 12 (Hi
RBFIFRM S 52/53/62 12) , XKL PE 435l 20/19/16x. 2023 FEAJLL A B SE1Mh
B 30 15, FAEFEBIHIE 2023 F£Brfh{E 39-49 T (2023 £ 20-25%PE) ,
LATARN BB BAREE A 3%RVIBF 1], HHF “EN” PR,

< 10: AILEARMEER

NIl NIl ®E WA Gt RiE EPS PE

R AR E4E 20230118 4z 2021 2022E 2023E 2021 2022E 2023E
601799. SH EFRMH SN 129.98 371 3.32 3.92 5.09 39.2 33.2 25.5
601689. SH hiEEH EYN 64.70 713 0.92 1.62 2.15 70.3 39.9 30. 1
603786. SH BHEE EYN 66.30 268 0.97 1.31 1.82 68.4 50. 6 36.4
002050. SZ =TEE BN 24.90 894 0.47 0.76 0.87 53.0 32.8 28.6

Ty 57.7 39.1 30.2
600660. SH EVRIHTE SN 36. 91 934 1.21 1.89 1.96 30.6 19.5 18.8

FERIKIR: Wind, EIEIEHEFMTAEE

REERR: BIMNEETEEFMM QBRI 5550 SAM BEHE

1B SWIRIEL Z [EHI R AR B T BAIE 11



EfSIE=

> o
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 8810 14327 9575 11362 12308  EdlA 19907 23603 27970 33007 39674
RZUTFRIR 4280 4511 7663 9043 10870 B A 12042 15129 17621 20695 24757
FHAE 3281 4327 5366 6332 7689  EALFEE R MM 198 205 269 317 516
Hitbmahs e 1728 1512 559 660 793 HEHRA 1474 1151 1398 1650 1984
REEZEH 18560 24683 23169 27404 31667 EHEER 2077 1944 2427 2855 3422
BlE &~ 16615 16479 16898 17136 17242 WL ER 816 997 1175 1370 1587
TR E R A 1271 1235 1186 1136 1087 MEEHA 494 687  (891) (156) 35
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 43691 48165 52534  HfhlgA (456) (798)  (1175)  (1370)  (1587)
EEHERRZ SRR
faf& 6436 7553 4000 5000 5000  ELFE 3267 3762 6031 6285 7385
RLAFERIA 2466 3148 3577 4222 5126 ElsNe (157) 57 (30) (50) (70)
Hitvmanatk 3229 4017 4019 4743 5749  FiERE 3110 3819 6001 6235 7315
RaEpABET 12131 14719 11597 13965 15875  FiiSHiEA 511 676 1080 1122 1317
KEIER R TR S 3184 2338 2338 2338 2338  EERERIRE @) ©) (5) (5) (6)
HipKEItAR 1518 1434 1494 1554 1614 VARFEATSEFE 2601 3146 4926 5118 6004
KHfaGET 4701 3772 3832 3892 3952 H&ERER (AAXT) 2020 2021 2022E  2023E 2024
ffRa 16833 18491 15429 17857 19827 ¥ 2601 3146 4926 5118 6004
DEBRRNE @ (12) (14) (16) (18) BEREES 7 (12) 2 0 0
BRI 21595 26306 28276 30323 32725 IR 1869 1887 1618 1800 1933
R R T 38424 44785 43691 48165 52534  ARMETEHIRK (30) (10) 10 10 10

55 82 FB 494 687  (891) (156 35
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 160 (73) (745  (1019)  (1347)
BRI 1. 04 1.21 1.89 1.96 230 HE ) 1 @ @) 3
BRRLF 0.88 0.87 1.13 1.18 1.38 LEERDAER 4599 4950 3806 5908 6598
FRR R 8.61  10.08  10.83  11.62 12.54 HEFX (1027)  (1678)  (2000)  (2000)  (2000)
ROIC 11% 13% 15% 19% 22% HE#AMESR 401 454 0 0 0
ROE 12% 12% 17% 17% 8%  RAFNALRKE (633)  (1246)  (2050)  (2050)  (2050)
E 40% 36% 37% 37% 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) (2955) (3071) (3603)
1 9N: 313 —6% 19% 18% 18% 0% HEmMERSR (282) 4482 (3553) 1000 0
KR —10% 21% 57% 4% 7% m#EESHSR (3512) 1813 (6509)  (2071)  (3603)
BEmER 44% 41% 35% 37% 8% IMERER 454 5517 (4752) 1787 946
JSE 2.3% 2. 4% 3.1% 3.2% 3.7% HMAENHAYIRE 8356 8810 14327 9575 11362
P/E 35.6 30.6 19.6 18.8 16.0 S HESHEAREH 8810 14327 9575 11362 12308
P/B 4.3 3.7 3.4 3.2 2.9 il E®RRSR 3760 3574 1039 3800 4662
EV/EBITDA 21.2 18.9 16.7 14.4 124 pi#asnsn 4270 7210 (2564) 4763 4634

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
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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ER4: 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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