ESit%H

GUOSEN SECURITIES

&
rhipdEl (600737. SH)

EHEMRERE | 203F4H23H

EA

2022 FARmIE: JARAFER L +40%, BEZHAMERSE
iT

BL =

ZEWRIEHAR, JARHEFGEFIEL+40%. 22 F) 2022 F LI 264. 39
7T, B EFEEAEM 5. 08%, SLIVWAB TR AREERSEFIE 7. 4 12T,
32 EAFEEIHRLE NN 43. 14%, FERIEIEKIBE FER =RV SHEELFER
Fo PEEFRE, A7 04 SEIEWYEIA 70. 75 27T, B EEREIEL 0. 77%,
SR TFHARIFEEMEFE-0. 14 27T, FERLUTHENTE, A7
TIAGFREBNMIMA R ERIBARAREIRELETT 3. 66 {2T. MFHXKE,
ARRZHE/ BN/ LY 2022 F53 B SKBMAN 174/42/28 27T, S13IE
EETE B+ 7%/+11%/-18%, EFIZES R 4. 3%/19. 7%/10. 0%,

MEEERHAZE 7000 SME, ARESERSEFESRS. (1) EfFhHsmE:
RN R EEA. EE. REURFEMREENE~TE, HAR
EHREHARKE. HiAtRITTERTE, EaERE, ERREER3IAT
AEMN, EEHERRTH. S, TR SERNEEXE, 1T
HNBRUNER . FERE, BERBNEMEEHRERSANREERR,
EERASMHEN EiET, PRIEENEEME O, BURET RS SRS,
(2) EAA5E : AR RuARAAERIFFTS, 4 B 21 BRFBE M 6872
T/, BREMRIT LK 18.75% EFAME, 3 B AR = HFEGFITE
180 AN, [GEIELBER 56 AMiAA, EF-EHEEECEHNERS, Baifit
FEEITE b — S TR E . MIESE, BB FEETL, (ESEEARSMA
EkiESt, FEEHEOFTEZWYE, BEBNNS MR,

REFHE— RS, BlBNGLE 7020 E, AEZFHTIRS. iR
Pl RPREFTIRMIBEZWALAT], llSheE . AFETHR
SEEREADOERS. BAER. REFAENNE, ARREVSZETT
“ERSNEINE (B9 +HEOREBORE (NI +HEMRS (RS
+BRERIR” eI ERRRN, TUUNEKBRRTE~mmER, R
BUZENA. RNARIEFAEHRA TN EEE TSR EIRMESN,
IR RN, EAEYAREN, “HEHETE BRARQERIT. &R
BRE, RARERARERSEAMNSEEZ IR,

SRR ENRRRE; SCEESNE; BRARENR.

RHREW: ARMERERAREIL LS, TIFARATRRE, BIREITU
’A, BEZHBEN LT, #F “IN” TR, HBOTITQF 23-254F
VIAEEEFETUM SR H 14. 61/10. 12/8. 0442 7T, XFRZ EPS 4 0. 68/0. 47/0. 38
IT, XTRIEIRRAN PE A 12.5/18.0/22. 7X,

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 25,160 26,439 33, 071 34,160 33,957
(+/-%) 19.1% 5.1% 25. 1% 3.3% -0. 6%
AFEER T 520 744 1461 1012 804
(+/-%) -1.8% 43.1% 96. 5% -30. 7% -20. 5%
FhRWE (T 0.24 0.35 0. 68 0.47 0.38
EBIT Margin 4.9% 4.9% 6. 6% 4.5% 3.7%
BERFNEEE (ROE) 5.2% 7.0% 12.9% 8. 5% 6. 4%
m&EZE (PE) 35.1 24.5 12.5 18.0 22.7
EV/EBITDA 16.6 16.3 1.1 14.3 16.3
g% (PB) 1.82 1.72 1. 61 1.53 1.46

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

QR - MR
RHBCE - RERMI

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: M
010-88005306

jianghaihang@guosen. com. cn

ERLHIE

BRTR N (HEH)
AEMAE

B n 8.52 7T
RHE/RBHE 18223/18223 AT
52 BR&EM/ RN 8.73/6.52 7t
& 3 4NF BHIRE 227. 24 /AT
minES

—— iRl — LiEfE%

S R VR VA N & SRS G- BV B B
NENENENIEMEGNSNEN SN N

R : Wind, ESEFLHMFHEIE
BXMRIRE

(rpaRpEl (600737 SH) ~EIMRFEIT Ak, 2022 4 1-2 Al
SFadiK) —2022-03-13

B HUNAIEIE Z IGHI T AR BRI T B2



‘ BiSits ESHTIRE

22 FF S RIEEIRR, 2301 M SR ERAR . A7) 2022 FESLENEM N 264. 39 {2 7T,
B EFEIHAE N 5. 08%, SLIMAB TR ARFREERNSFIE7. 42, BREFER
HRLEHN 43. 14%, FLERLEKAETER=ZZMUSBEENEXEH. 7TEX
&, N7 04 ZIMENYIAN 70. 75 2T, R EFEREAR LD 0. 77%, LETEABRTFELQ
FIfBEREFE-0.14127t, FERSFTHENTE, ARWATERERNRER
BRIBARKBERKEIT 3. 66 12T, P EKE, ABRSHE/ B/ MIE
2022 F 5 BISLIUIN 174/42/28 {278, 53 RIEIELTEBI+7%/+11%/-18%, EFIZE 5
B9 4. 3%/19. 7%/10. 0%.

& 1: ARARGEE N B AEIR E2: HFRE 8 FE UGN R IEIR
= BN (BAT) ———E i (%) =R (27T [FIEL #EE (%)
74.6
30000 25,160 26, 439 50 80 r 68.2 69.568.671-3 70.3 70.8 70
25000 21,129 1 40
20000 |\ 17515 18:425 1=
4 20
15000 |
4 10
10000 | 1o
2000, I 1 a0
0
2017 2018 2019 2020 2021 2022 2001200220032004 2101 210221032104 2201 22022203 2204
BRRE: ARAE. Wind, EISIESE KR TEE BRRE: ARIAE. Wind, ESIESLF TR
[E3: chRFEl )T B4 F i K EE El4: thREEl A ZR Y B5% 5 5E K 18R
I ERARREAREFEEAT) —— R E (%) _— 1R RN FRERSETE 2 T) — E A (%)
800 740.09 743.66_ 5o 2,500
700 40
579. 58
600 503.80 529.15 519 52 30 2,000
500 20 1,500
10
400 0 1,000
300 10) 500
100 (30) .
0 (40 -3t 2.3) 2.3) - (500)
2017 2018 2019 2020 2021 2022
BRSRE: ARAE. Wind, EISIESE KR AEE BRRIE: ARIAE. Wind, ESIESLF TR

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



&Y EEIiH ST

E5: FRFEVIINGEH (BAL: {2T) Eo6: iRl Z W FEFRFR
| ot | W=V RO B nI%E EnmEl R E
mmIHE m EAhH RS 12% -
Hith (Efthall S+REBIXTH)
10% [
300
8%
200 F 6% |- \\\X\\
g 2%
2017 I 2018 I 2019 I 2020 I 2021 I 2022 0% T T T T T
(100) L 2017 2018 2019 2020 2021 2022
BRRE: AFAL. Wind, EISIEEEFHTEE BRIKE: ARAS. Wind, EISIESEFMoTHEE
22 FZERURI, FFREHBE. A7 2022 FHEEFIER N 9.17%, FEE+.
-1.18pct, TFEZREAEN THEETHIPR; $HEFFIZEN 2. 96%, [F]EL+0. 83pct,
FERQBELENL, ZRAETHEAR, EY: HEZHAERRFLK-0. 72pcts £
1.19%; EIEZEAREILL-0. 52pcts E 2. 54%; M5 EFAFEEEL-0. 40pcts Z 0. 27%;
ZINEAZEAITREIEE-1. 64pcts E 4. 00%.
E7: PIREENEFZER, SFRETHIER Es: HIRFEI =N AERTHIER
— U R IR (%) — TR (%) —EEEAER (%) EIERE (%)
18.0+ —_— SRR (%)

16.0 4

14.0

12.0- 3 ~
10.0

2.0+ 0t T T T T T 1
0.0 T T T T T 1 2017 2018 2019 2020 2021 2022
2017 2018 2019 2020 2021 2022
BRRIE: ABAE. Wind, ESIESEFHRAEE FERERIE: ARIAE. Wind, BEIESEFHRAER

22 FREFRNMERE, BEBEEFTR. STHEEBENEEZMm, A7 2022
FREMM SR EFEEL-220. 53%F-0. 71 {Z 7T, ZEMIMESTEE SE N
EbfpE = -0. 27%, BARIEERNETEAKEFTR, HPREKREXRER
11.5 K ([EEE-3.25%) , FHEEAERXHL 109.7 X ([EEE-1.52%)

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

E9: iR ZEMHIMERITR & 10: PR E BR N T B E A

N 2 EE AN e REs (BAT)
ZEFRHFENAS A/ EUN
—— HEBA. REFSUINIE/ EdEA

IS S ANEESS (M EN)

FRARXY (X)

140. 0% 1204 1%
120. 00% 100 - 12
100. 00% 804 s
80. 00% 1
’ 60 -
60. 00% 410
40. 00% i
20. 00% 20 A 1°
e L 0 : : : . : 0
(1000 L J 3 3 S g S 420 004 2017 2018 2019 2020 2021 2022
BRIEE: ABANE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, ESIESERFARREE

BBERWN: AEMEAERAEL L, hHigthiiiaiaE, EREEHTREA, &
B EEN LT, HF "IN TR, FROIFUTAR 23-25 FAEEFLETUN S5
$ 14.61/10.12/8.04 1Z.7C, TR EPS 79 0. 68/0.47/0.38 T, IR HBTERN PE K
12.5/18.0/22. 7X.

*1: AJLERARMEER

=B EPS PE
KRB AFERK my _ oTE AR
{Zai 21E 22E 23E 21E 22E 23E

000911 ATl 11.13 44.56 -0.13 -0.02 0. 46 -86 -557 24 RIFHR
BRIKIE: Wind, ESIESEZFMFTAAEERE TN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1671 1353 1333 1452 1379 EHdlA 25160 26439 33071 34160 33957
RZUTFRIR 2051 3008 3281 3353 3522 ElRA 22556 24015 29071 30893 31049
FHAE 7156 7482 9701 9907 9981 Bl &N 99 11 130 138 138
Hitbmahs e 1654 1858 2170 2296 2299  $HEHRRA 481 315 712 599 577
REEZEH 12553 14626 17410 17933 18106  EIEHM 770 671 923 941 908
ElE &~ 3928 3891 3993 4108 4168  WMEHER 25 25 43 37 38
TR AR EHAM 789 806 775 744 713 MEHEA 168 70 147 153 143
R i = 1469 615 615 615 615  #HEWE 47 106 0 0 0

BERERARNMESE
KHEABRUIL & 2 2 2 2 2 #h 346 388 15 30 10
AR 18740 19941 22794 23402 23603  HAUA (701) (760) (43) (37) (38)
EEHERRZ SRR
faf& 2377 3916 4118 4213 3705 ELFE 779 990 2059 1431 1114
IVARESE) 2234 2314 3175 3135 3173 Bl 19) 5 2 1 1
Hitvmanatk 2398 2626 3620 3499 3582  FiBEE 760 995 2061 1432 115
RaEpABET 7008 8856 10913 10847 10461  FR{SHiZM 224 212 518 362 267
KHAB R R R R 1198 0 0 0 0 LHBERRG 16 40 82 57 44
HipKEItAR 351 273 297 330 323 VARTEATARFE 520 744 1461 1012 804
KHfaGET 1549 273 297 330 323 H&KER (BAX 2021 2022 2023E  2024E  2025E
ffRa 8557 9129 11211 1177 10784  %FiF 520 744 1461 1012 804
DEBRRNE 165 204 245 279 310 HEFREEE (84 140 31 8 5
BRI 10018 10608 11338 11946 12509  fIEHESH 386 378 456 498 534
BRI 18740 19941 22794 23402 23603  ARMETEHHK (346)  (388) (15) (30) (10)

552 M 168 70 147 153 143
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (1264) (263 (894)  (524)  (126)
BRI 0.24 0.35 0. 68 0.47 0.38 HE 89 (120) 10 26 26
SHRLF 0.16 018 034 019 011 ZEIINLRE (699) 490 1050 990 1233
FRR R 4.68 4.96 5.30 5.59 5.8  AXFX 0 (829 (543) (561) (557)
ROIC 6. 03% 7.27% 11% 7% 6% HE#AMESR (22) (903) 0 0 0
ROE 5.19% 7.01%  12.89% 8. 47% 6. 43% BEEDMER (22) (1732) (543) (561) (557)
EFZ 10% 9% 12% 10% 9% AEMEE (25) 0 0 0 0
EBIT Margin 5% 5% 7 5% 4% EENK 0 0 0 0 0
EBITDA Margin 6% 6% 8% 6% 5% IAFREF, FE (350) (377) (731) (405) (241)
A 19% 5% 25% 3% 1 HERMENSR 2141 1679 203 95  (508)
KR 2% 43% 7% —31% 2% E#EESNeR 1417 925  (528)  (310)  (749)
Bt R 47% 47% 50% 49% % BeBE) 696  (317) (20) 119 73)
REx 1.9% 2.1% 4.0% 2.2% 1.3%  EHASNBIIRE 974 1671 1353 1333 1452
P/E 35.1 24.5 12.5 18.0 22,7 HHASHEIRSE 1671 1353 1333 1452 1379
P/B 1.8 1.7 1.6 1.5 15 il EmRASR 0 310 661 573 800
EV/EBITDA 16.6 16.3 1.1 14.3 6.3 mi#asaNsR 0 1989 753 554 183

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ 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
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
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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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

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



