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GUOSEN SECURITIES

-

BEREH (300856.SZ)

EHEMRERE | 2083F04H26H

—ZF A5 FIEILE#EA 176%, BRESEMPENTEE

BL =

PEI—FEIGEASIEEEK, 5] 2023 F—FESIEULS. 88 12,
[ElEk+42. 3%, EREE+14%; SCERYARESEFE 1. 60 /27T, [RIEE+176%, IREE+20%,
FEZHFTRSESRS T REEERREK, TN HRLS LT, B
FIREE A RHENTEER D&M, LUREAR = 5EF| A R AR AN~ = HeRY
BEREW, #H—EhEFHmrEKiEE .

NBIERIEEFREIL 20800 M/ 55, HAEIE: 1) 2000 M/ FHI4TE [R5
“SHHBERIRAET; 2) 12800 M/ FRIEEERREEMET. 2000 M/F
BYRIE 48, 3000 FfL/EERYZEFEFI PO F0 1000 M/ £ERY PS Fi2gefEiEhh, it
23 FTHEREH, SENFRIT RGN R EFA SR .
EIXZ BT ZEARTIHEATE. BFEEIAE, 27 202301 EFIZ,
FF R 9 R S 49.04%/27.26% , [G] tb +22. 78pct/+13. 21pct , IF EE
+4. 07pct/+1. 28pct, [EMAMNBHIESE. FZref ARMESURSEFIF
SR BER AR S E RIS IALL KIRIEF . B2FE 5, 202301 AEHE
BRER/EBEERER/MEAERERR1.97%/7.31%/5.32%, 7HlE L
+1. 08pct/1. 68pct/1. 71pct, ARAEHA N iiFE I THGEE ", S
ELRAXRGREA; R SRERESRAE TR,

HESENRIMERSHE, AT 202301 F5& A REY R EE XS5
$3137/49 X, FEILLIRFA 33/7 K; 1AE] 202301 KEMINE 788/ 2l
5329.25%, IFEE EF 6. 65pct, EERTIHE MM EIMINEAEZ

REARR: BERE, HEBMARIE, TI=SmE.

BRI : 2023 F—FENFRIELE T AFHEMHIRIEE, SISHEES
Bk, RRATBEIFRITH K L HAFREN THFZ,, FSSEL BRI
S, [EIRTARHINSG F TR BRI RE AR TR, AR Ein MPR
RImB A%, HPaERER, EEfEetEKkEETmn, GRS
BT AR MER AR T . T AR AOHE L PN AT SR R AR & 1T
ERNMIEIRIE A EA R RV RTHFEE M . FRA4EHF/AF] 2023-2025 Y-S
FLEZE 5.05/6.11/7. 2412758, ¥R PE Jg21/17/15 {5, i “483%” 1745,

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 1,090 1,765 2,517 3,267 4,008
(+/-%) 8. 1% 61.8% 42.6% 29. 8% 22.7%
AFEER T 133 388 505 611 724
(+/-%) -18.7% 192.1% 30. 0% 21. 0% 18. 6%
FhWE (o) 1.18 2.29 2.98 3. 61 4.28
EBIT Margin 13.1% 24. 4% 22. 4% 21.1% 20. 5%
BRI EEZE (ROE) 8. 4% 20. 0% 21.2% 20. 9% 20. 4%
m&ZE (PE) 53.4 27.4 21.1 17.4 14.7
EV/EBITDA 34.5 21.2 18.4 15.3 13.1
Mm% (PB) 4.46 5.47 4.46 3.65 3.00

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

QR - MR

EFPE - ik

IESFSIRUH: SKigEE
021-60933168
zhang jh@guosen. com. cn

BREA: IFEE

sunqiaorongruo@guosen. com. ¢
n

S0980517070001
B AR
BEITR HFF (EH)
AEMGE
B 62.80 T
RHE/REBHE 10633/3704 BT
52 BmEih/&&N 72.55/35.70 7T
i 3 4NF BHIMRAE 128.96 BATT
minES

RHERG SPIR300

O D DD D R
NSNENENEEENENENEUSN N

FRIR: Wind, ESEFLFHTAEE
BEXMTRE

(B (300856. SZ) -2022 Ml SrsLI SR, BRAUHIE
B HRRR AR IC) ——2023-04-20

(RIBBRH (300856.S2) -22 FE RN SF, FEaEBMBRMAE
FRIERRIEAR Y ——2023-01-19

(RIERRD (300856. S7) —22 Ml RIS, oM EMmE
FIRIRERIRARK) ——2023-01-12

(RIERRD (300856. S7) —~=F [l SR8 325%, FrRERFIR SR
A KIRBFFERK) ——2022-10-28

(RHBARA (300856.S) ~FHlfiSR EAHEIE AL, F=REH KB
RAEY FEARFTH) —2022-10-13

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

LAR—FE LSRRI SIREC. A7) 202301 SLIEYX 5. 88 12, [EIEL+42. 3%,
IREE+14%; SCIARESEFIE 1. 60 12 7T, FEIEE+176%, IREE+20%. EEZTm T
MRS R EERREK, FTHBANREL LT, RNEEARRNEE
EEEN, UREBIRTEERARPREANTRZHRNEZLRR, #—FShaf
SRR KIRE .

NFIEBIFEEF=REIL 20800 Mt/ 4E, ErEE: 1) 2000 M/ S R94FRRGARE T — S L ER
BEAMIRE; 2) 12800 M/ FHIFEBZRME AT 2000 /SRR, 3000 M/
FHRIEBFI PO F0 1000 M/ LERY PS FF=RETEIEH, Tt 23 F NEFREEHR =, SEF
= RERE AR EF S FF R .

E1: ARRFEEWBMANRIER (BAL: 27T %) El2: ARBRFEFAFEFARER (BA: 2T, %
. — =N (1250) oY e ' 8- SR FE (2T Yoy 0w
6- L go% -8 RS
1.4
51 ' L 60% 1.2 o
al . ) L 300%
L 40%
34 0.8 ' L 200%
& L 20% i
n ' 0.6 ' - 100%
) 0.4+
] - 0% [] L o%

2101

2102 2103 2104 2201

2202 2203 2204 2301

BRERIR: A8

&\ Wind, EfSIEREFMFTEEE

EFEEDSE, BRIEEHAE, A7 202301 EFIZE EFIRSBIH 49. 04%,27. 26%,
[ElEE+22. 78pct/+13. 21pct, IREE+4. 07pct/+1. 28pct, EMIMNIEHIEIE ., FohE
FAXRNIRSURSENFRZENAHBRERTHEF R XIRRHA. BAE
FHE, 202301 ARHERRR/ EBERAE/MALEREA1.97%/7. 31%/5. 32%,
S RHIREIEE+1. 08pet/1. 68pct/1. 71pct, ANRIFEIHAR TN HEZERHITHRE ", &
HHELRREAME; BRI~ mSHEREREFREHS.

E3: NRIBFFEFEREFIRFRL E4: ARRFEHERAERER
— A = 2= — = =
o - . i S HERAE EEBAE P
8% |
50%
7% |
40% &% F
30% oK [ ‘;K"’%‘““"m\\ ’ &“‘f"ﬂb')“%h,yﬁv‘f/ =
4% L C S — —_— %L;ii:;y‘,f/&
20% 3% k-
R 1 —/\/—/
1% [
0% L L L L L L L 1 ) 0% 1 1 1 1 1 1 1 1 J
211 2102 2103 2104 2201 2202 2203 2204 23Q1 2101 2102 2103 2104 2201 2202 2203 2204 2301
BRERIE: ARAE. Wind, BEIEHFEFMHRAEE ARIKIE: ABAE. Wind, EEIEEEFMRAEIE

EBRARMESFRSE, A8 202301 FEEE XY/ KR ELE XE 95 A
137/49 K, BILLIRF 33/7 K ;40N E) 202301 Z2E MM E 7S5/ E BN A 29. 25%,
IREE EFt 6. 65pct, EERTHE~ REMHEHRNEAE S .

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

E5: NRIFREARRB R B ERRE Eé6: NRAIBRFEFEMERER
. . _— ENIE TR (2TT)
160 FEBERE REUCRR A 5 K ”- ey S e T 1S O ~140%
—— HERRIZ RS SWE RIS/ B

140 120%
120 - Ll - 100%
100 o

14 - 80%
sor - 60%
60 0.54 40%
40 b \_/_\’_ . l L 20%
20 - 04

2101 2102 2103 2104 1 2202 2203 2204 2301 0%

0 1 1 1 1 ]

2018 2019 2020

2021

2022

2301

--20%

BRBRIR: ARAH. Wind, EISIESHEFHFATERE

BFEEW:

2023 F—FENEIELE T RENEN HIRIEE, TISHEERIC. RRATIMEE
BT A S DI EN TR, LSRRIk, B ABWIEZHET
FEURRHITET A= READRHTREAL, AR SR MPERARE AR, EPaiERBER. g
FIESiEKFRE~ M, G2 RESFERELER RIS, mARBUKH
AOHE R AN AT R AOIRF & I TEEEN iSRSl K AL RV AT . FRAHR AT
2023-2025 £EYARFEFEE 5. 05/6. 11/7. 24 {2.7C, SHRL PE K 21/17/15 45, dids “1

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

F=1: AL ARMEESR
BHE EPS PE ROE (%) PEG
R KRR (2023—04%.1:')r 75 ﬁi
TT 22 23E 24E 25E 22A 23E 24E 25E (228) (23E)
300856.5Z  BIERRH 62. 80 106 2.29 2.98 3.61 428 27.42 21.07 17.40 14.67 19.95 0.70 %
300957. SZ -3 107. 91 457 2.48 3.03 3.85 4.89 43.51 3561 28.03 22.07 18.93 1.61 FEN
688363.SH  1EER44Y 94.90 457 2,02 2.70 3.50 4.42 46.98 3515 27.11 21.47 14. 64 1.04 i

FRERIR: Wind, EfRIESEFRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 212 544 834 1087 1491 EHdl 1090 1765 2517 3267 4008
RZUTFRIR 167 292 359 456 549  ElRA 799 1118 1635 2147 2653
FHAE 336 454 662 900 1099  EHdlFEE KM 9 13 20 26 32
Hitbmahs e 29 4 75 98 120 $HEER 13 17 27 37 46
REEZEH 1075 1331 1930 2541 3259  EE#ER 82 106 153 212 264
Bl & 665 735 870 995 111 LA 45 80 118 155 192
TR AT R 46 90 87 85 82  MHHA 9 @0 @ G @)
BN Bt 50 115 115 115 15 W 16 5 2 3 3
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 0 0 0 0 0
#rEmit 1836 2271 3002 3736 4567  HAtgA (38) 79) (118) (155) (192)
EEHERRZ SRR
faf& 2 2 100 150 200  EALFE 157 464 599 725 859
ISAD Y] 176 192 371 488 603  ElsNE (2) (2) 2 @) )
Hitvmanatk 47 90 102 135 167 FARE 155 461 597 723 857
RaEpABET 225 284 573 772 970  FRISHHEA 22 73 93 112 133
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 21 41 44 47 50 VARTEATARFE 133 388 505 611 724
KHfaGET 21 41 44 47 50 H&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 246 325 617 820 1021 BFE 133 388 505 611 724
DEBRRNE 0 0 0 0 0  EFREEE (0 5 2 1 1
BRI 1590 1945 2384 2916 3546 IAESH 70 86 47 57 67
R R T 1836 227 3002 3736 4567  ARMNEFEETHL © ©) ©) ©) ©)
M55 2R 9 (26) (33) (32) (35)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) ®3)  (2360) (114 (204 (162
B 1.18 2.29 2.98 3. 61 428 HE 0 6) (2) (1) (1)
FRRATF 0.15 0.20 0.39 0.47 0.56 HREFNHALRKE 119 239 438 463 629
FRR R 14.08  11.49  14.08  17.22  20.94  HAFX 0 (57) (181) (181) (181)
ROIC 10.44%  24.18% 27% 31% 31% HE#AMESR 162 330 0 0 0
ROE 8.36%  19.95% 21% 21% 20%  RBFHAESR 162 173 (181) (181) (181)
EX 27% 37% 35% 34% 34%  WEMFE @) 0 0 0 0
EBIT Margin 13% 24% 22% 21% 20% AR 0 0 0 0 0
EBITDA Margin 20% 29% 24% 23% 22% IAFREF, FE a7 (34) (66) (79) (94)
1 9N: 313 8% 62% 43% 30% 2% HEMENSR (154) (12) 98 50 50
AR KR —19% 192% 30% 2% 9% MEEIWER (191 (80) 33 29 4
BEIRE 13% 14% 21% 22% 22%  MeHE) 90 332 289 253 404
REx 0.2% 0.3% 0. 6% 0.7% 0.9%  HHASHETIRE 122 212 544 834 1087
P/E 53.4 27.4 21.1 17.4 147  SHESHERKE 212 544 834 1087 1491
P/B 4.5 5.5 4.5 3.6 3.0 plEmRMER 0 55 229 255 418
EV/EBITDA 34.5 21.2 18.4 15.3 131 REEHHNER 0 43 339 321 488
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
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.
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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
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