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GUOSEN SECURITIES

&
B431% (002518. SZ)

AW ESREATFETH, FeeiFdl35seIBRIEK

EEMRERE | 203401 H31 8

BL =

DRNE, 22 FRTRFIHEHEWRA 44 T, B LFRIHAEK 57%;
HRT LT ARRAFFETEMN 6 ZRET L. GRREFM
MepEHE, A7 22 FMITSLPVEFIE 6.5 27T, FECHEK 45%, &K
FFE AT TN

T TLETRIERE, £FERAFIBRFERIEK. REAALTSZIH
TWARFERREERK, EERMERILSTIATRIEE. 2FHEE
RE, MATERENIT R SR EXRIEEM, RWSIEKOERENT:

fifREN B R AREKHIT R . ART 2021 FLIERE pack L EE
W&, WAB M PCS. PACK, BMS BFE~=meES), BEMTESEMIL
FHRBLEFARREE S MEMEN, A7 2022 FBIEE T HER
EATEUM PR LIS, HFEEXEmiE EREY K, EEtHR
BTECRNRERIR, ARRNSEKE—DEEEM;

KR FHESFIMEBENERBHZELHE. ARREAREHNL
RELREF Bz—, BEACRARATE, 2022 FHRKNE
BERHA. ARAAERERE, —HEENTRIGERSREES,
F—HEHBESEMEENREEE, ENEFMIAE. BMARXRRK™
miEXHREREEEEKRITHETE, ARANARTREIDRTER, BE
ERERERSEE . TR S BEERH—FRt.

ATEEPO R X BEMIGES” RERFRREK. ARESHESKTD
KINZE UPS hif, Ht—EH KSin~mmh hE, FAEFFLREFEE
UPS RECER M~ &, WU KEF O~ REEHEEIKITIETS.
BAIRE R, FFRGEMENE. 2B 6.5 ZRFIFTNFENE,
NERIEERFEL 14.8%, FLL/MMERA, FEZFETATEARERK
inIE S1E R

RBEHER: RAMRMNIE ik, St B AERE SR TR, EiERES it .
WEEN: EEBRRFUN, % “IN R, EERARNEILEZNEE
RIFRESNEEE, FRMN4EHTN. it T 2022-2024 FUN SR
43/63/79 127t ([EIEL+52%/46%/27%) , VAEREFEA 6.7/9.1/11.1 {27¢ ([FE
Eb+81%/34%/22%) , XTRZ PE 950/37/30 (%, 43 “EN” 14K,

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

BN (BATT) 2,423 2,806 4,276 6,262 7,972
(+/-%) -7.2% 15.8% 52. 4% 46.5% 27.3%
AFE@ER T 303 373 675 905 1108
(+/-%) -5.5% 23.1% 80. 9% 34.1% 22.3%
FRiE (o) 0.52 0. 64 1.16 1.55 1.90
EBIT Margin 14.9% 12.7% 15. 3% 15.2% 14. 7%
BRI (ROE) 10. 8% 12.2% 19. 2% 21.9% 22. 6%
m&EZE (PE) 101.5 82.4 45.5 34.0 27.8
EV/EBITDA 75.2 76.3 43.9 32.2 27.5
mgE (PB) 10. 96 10. 04 8.73 7.42 6.28

FHRIRIR: Wind, EMSIESFESFHRZ TN i MEE SRR R RATTE

RFERR - MR
s - BERE
IESAIE: DRE
021-60933150

machenglong@guosen. com. cn

$0980518100002

E bR

BRPR
AEMAE
W& 57.50 7T
RHE/REBHE 33491/32508 BT
52 BR&EMN/ RN 63.88/12.84 7T
& 3 NF BHIMRE 759. 24 AT

miAES

BRI HTIE: (FREER
0755-81982929
fuxg@guosen. com. cn
$0980520120003

EINC:2))

— ®EE

SFR300

FIEEH

(%)

200.0
150. 0
100. 0
50.0

S & P VO P N & ) R VL) PR VRS
AEENENENENENGIIENIENL N N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RIEIx (002518.52) - ia T ROUMFETERAER, FlERILE
KB 120%) ——2022-10-24

(RIEIx (002518.82) —FehEFA FRMTR, BFIGEHKIEN
) —2022-08-15

(RIEIx (002518.82) —Fehigdl FiMskiHm, BEREMRIEH
Hahlss) ——2022-04-26

(FLiL-002518-mFEMScl, ¥iRHL. FEERZ SFFE)
——2022-02-21

B HUNAIEIE Z IGHI T AR BRI T B2
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B MEAEWBRARIER (B 27T, %) B2 REIXRFEWRANRIGE (BiL: 27T, %
[ X3S ON yoy [ XS ON yoy
29 - 4 60% 120%
28 |- 4 50% 100%
27 L 4 40% 80%
g 60%
4 30%
26 40%
4 20%
25 L 20%
4 10% 0%
24r 1 0% 20%
23 | 1 -10% -40%
22 -20% -60%
18Y 19Y 20Y 21y 22Q3
BRIRIE: ABAE. Wind, ESIESEFHRAEE
E3: MEikIFEEFIERIGE (R 27T, %) E4: RLARFTAFSFELIEE (B 27T %)
W 7 A yoy — 5 yoy
5 4 80% 25 - 4 1200%
5 i o
M 60% & L 1000%
4 20% 4 800%
15 | 1 5000
- 20% 600%
3 1 400%
5 0% 10 :
5 - 4 200%
" 05 -
1 ° 4 0%
_409
1 e 0.0 -200%
£ Bl (SR S L e e I e S e LA e e e e e e
17Y 18Y 19Y 20Y 21Y 2203 S T M P P N P Nl i gl 7
BRIRIE: ABAE. Wind, ESIESZFHRAEE BRIRIE: ABAE. Wind, ESIESZFHRAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 2
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GUOSEN SECURITIES
Es: MITAERR, FHNRTUER GFE) Eo: MEIA=MEARTWER RFE)
40/ R LA F (%) == 5 A R(%) HE R F I B ) ol 57 5 B ) LN SRS
35
30
25 |
20 |
15
10
5 F
0 1 1 1 1 1 1 1 1 1 1 1 J
19Q420Q120Q220Q320Q421Q121Q221Q321Q422Q122Q222Q3
FRRIR: ARAE. Wind, ESIEREFFHRTEE FRIRIR: ARAE. Wind, BEIEREFHAEE

E7: EIAERR, FHREWERL GREE)

Ee: MTIAZMBEARTHIFR RFE)

— A (%) e A1) (%) HE RN E F I el 57 K4 5 oA RE

40 r 14% -

| \/_—\ Ll

30 10% |

25 8% |

20 | 6% [ ./.————.\.\.

15 | " 4% T

10 F \/" 2 * T

= L. 0% : L ; i . -
o0 | 17Y 18Y 19y 20Y 21Y 22Q3

4 ' ' ' ' ' ' 4% L

17Y 18Y 19y 20Y 21Y 22Q3
ERRR: AFAE. Wind, BUSIERZFHREIR BRIKkR: AFAE. Wind, EISIESEFRETELE

JBEIW: EEBEATLELZSNEBRFRSNRSE, RINYEREFFUN. 7
THAT] 2022-2024 FWIN SR A 43/63/79 1278 (EIEE+52%/46%/27%) , YARFEFIE S
6.7/9.1/11.1{Z7T ([EIEL+81%/34%/22%) , FFTRLPE 9 50/37/30 15, BIFATF=HERR
M RRIFTRERAL 558, R “SEN TR

#F1: AL ARK{ER (8= 20230130)

B B EPS PE PB
RB NTRIER _ _ B ITR
/T ML a2 238 24 21A 226 23 24E
002335.SZ FRHEHIE 50. 36 232.45 0.95 1.09 1.44 1.82 53.0 46.2 350 27.7 6.16 T TR
688063. SH JRAERIFX  305.00  472.28 2.04 5.87 12.71 17.72 149.5 52.0 240 17.2  12.92 FTiFR
300274.SZ PHAEIE 130.90 1,944.11 1.07 1.96 3.43 4.60 122.3 66.8 38.2 28.5 11.38 TR
300763.SZ $ERBIHL 181.24  683.62 1.91 2.76 515 7.44 949 657 352 244  17.58 TR
688390.SH  [Ef&AEL 396.02  487.90 3.18 4.02 8.46 13.49 124.5 98.5 46.8 29.4  26.18 TR
T 108.9 65.8 35.8
002518.8Z Rtk 57.50 33491 0.64 1.16 1.55 1.90 89.8 49.6 37.0 30.2 9.96 IA

FERIKRIR: Wind, EIEIESHEFMTAEE

E: ML AEEIESEFMET TN, HEKH Wind —EH0M

B FEIEX Z IFHI BT AR BRI T B E
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 551 416 1189 1608 2382 BB 2423 2806 4276 6262 7972
RZUTFRIR 914 992 1619 2316 2929 Bl 1529 1927 2876 4233 5483
FHAE 324 676 699 1038 1350  EHdlFiE& R MM 31 40 60 88 112
Hitbmahs e 89 108 214 313 399 SHEHRMA 272 239 342 501 622
REEZEH 2789 3315 4843 6397 8182 EE#ER 75 89 129 178 208
ElE &~ 866 1084 991 992 974 WA #EHR 155 154 214 307 375
TR EEREAM 160 230 321 412 502 WMEEA 24 2 (74) (29) (51)
BN Bt 244 320 320 320 320 B 23 26 3 3 3

BERERARNMESE
KHEABRUIL & 74 1 1 1 1 #h 33 21 15 15 0
#rEmit 4134 4951 6476 8123 9980  Hfhlg (210) (141) (214) (307) (375)
EEHERRZ SRR
faf& 30 37 500 300 200  EALFE 338 415 747 1002 1225
A FRIR 885 1348 1804 2716 3634 ElsNe (4) (3) 0 0 0
Hitvmanatk 237 283 659 976 1259  FAR® 334 413 747 1002 1225
RaEpABET 1153 1668 2963 3992 5093  FRiSHiEA 30 40 73 98 120
KEIER R TR S 0 0 (230) (230) (230) DR FRIRE 1 m (1) (2) (2)
HipKEItAR 169 180 180 180 180  VARTFEARSFE 303 373 675 905 1108
Ksa et 169 180 (50) (50) (500 HERER (HAT) 2020 2021 2022E  2023E  2024E
ffRa 1321 1848 2913 3941 5043 ¥ 303 373 675 905 1108
DEBRRNE 7 41 40 38 37 EEREEE (0 (54 105 1 @)
BRI 2806 3062 3524 4143 4901 IIEHESH 67 70 112 122 129
R R T 4134 4951 6476 8123 9980  ARMETEHK (33) @1 (15) (15) 0

M55 2R 24 2 74) 29) (51)
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 35 (59) 182 93 189
B 0.52 0. 64 1.16 1.55 1.90 HE 1 54 (106) @) 0
BRRLF 0.20 0.20 0.37 0.49 0.60 HEFANULRKE 372 363 953 1105 1424
FRR R 4.82 5.26 6.05 7.1 8.41 BEFX 0 (250 (200) (200) (200)
ROIC 25% 24% 41% 63% 80%  HEREMER @4 @ 0 0 0
ROE 1% 12% 19% 22% 23% RAFEDAER (263)  (389) (2000  (200)  (200)
EX 37% 31% 33% 32% 3% AEMFE a7 0 0 0 0
EBIT Margin 15% 13% 15% 15% 15% RS TH 0 0 (230) 0 0
EBITDA Margin 18% 15% 18% 17% 6% ZATERL RIS (19 (18 (13 (286)  (350)
[N S 7k 16% 52% 46% 7% HEmMENSR (20) 128 463 (200) (100)
KR 5% 23% 81% 34% 2% EEESDINER @75 (108 20 (486)  (450)
BEIRE 32% 38% 46% 49% 51%  IM&SE) (166) (134) 773 419 774
Sk 0. 4% 0. 4% 0.7% 0.9% 1% EAASETRE 717 551 416 1189 1608
P/E 101.5 82.4 45.5 34.0 27.8  HHASHEIASEH 551 416 1189 1608 2382
P/B 1.0 10.0 8.7 7.4 6.3  flE®RNSR 0 84 685 877 1175
EV/EBITDA 75.2 76.3 43.9 32.2 7.5 wEAmsdR 0 211 930 703 1121
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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
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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WEHFHRMRE

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



