ESit%H

GUOSEN SECURITIES

&

IR (688301. SH)

IEHARMRE | 208340H01H

—ZFEFIAELLiEK 35%, MAHEBEANGEFHEARHZR

BL =

2023 SE—FEE\EILL K 34. 77%, VARPEFEEEL K 35. 50%. 2
7] 2023 F—FELIEY 4. 40 27T, [EILLEK 34. 77%; VAREEFE 1. 37
{27t, ElbctEdc 35.50%; FMAEYIAREEFE 1. 47 12T, FIELiE 31. 44%, 4
BT EEIC, B 2022 FHEKIRR, TERUANSLEESHE
TR IR EHRIEIKE, AR TR 283 7= Mgt 2R 388 = mst
IEREIC, 2023 F—FE N FEIELEMIRE-0. 102, FEGFL
FANMEZTENHRER-0. 38 {2 TTABUFAMN 0. 28 12 7T BFIRE /5T, A7) 2023
F—FEENR/SFR/INHESFIES R 57. 04%/30. 65%/33. 33%, [F]ELEE
51-0. 23/-0. 34/-0. 84 > pct, EAXNRFFRE, HFR=ENEN. EHA
", 208F—FEQNRAHE/ BB/ MEZ/MEZRESHIA
4.15%/4. 88%/-0. 19%/13. 06%, [EJLLEEE-1.01/-1.17/+0.05/-2.98 4> pct,

BRREBEATE, TEAERRIFH 2023 FEARBUKE 2 AMEK. 2023
F—FEFNRREENMERAE-0. M 27T, TBRIMEMEREER.

0T SR R BRI G Fr sy

FEMAAEZIIN, HEAERNSEAR TSI~ M. 2023 F—FERL
M 0.58 12T, ELLiE9. 73%, FALEERZE 13.06%, FEMAHLIRAN.
2022 SN TIEME L EREFIFIN 20 1, URETEELSE BSOS
IP EICSIRIN 22 N, HAPABAEFIRIN 2 . ABHFEIATIRNEE Sm=
matk, CEDEMHEIRNEEF TDI BN FH M, FEMAXS CT £
25\ SIPMIRMEE. CZT X FiHHURNZRTFE MM LI, ARFIRFK
ARIRERKEN 1. QARIREIRCHIE L X SRS A, ETF
BRMAGR, EREREZLEAR, THHRRRNESE MmN NATE, X)L
RNESERHZRLSIIRESELRERS. BARNFLRE. IREFHOIHER
13, BERKASHKGENBEEN X Zi DR EES R RENE.
MR (T SESmeEl; FhlShRARIER; BARMWEEXE.
BRI

NEIRERNBFNL X SRRk, R EFAROEREGTT, EERE
DB, RERARN A, EEFBRKEETRICTEFE. i1
$+/\ A 2023-2025 4EYAE 4 FI5E A 8.30/10.56/13. 67 {2 7T, XKL PE Fg
35/27/21 15, #EHF “SEN” F4R.

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

BN (BATT) 1,187 1,549 2,100 2,732 3,457
(+/-%) 51. 4% 30. 5% 35. 6% 30. 1% 26. 5%
AFEER T 484 641 830 1056 1367
(+/-%) 117.8% 32.5% 29. 4% 27.3% 29. 4%
FRiE (o) 6. 67 8.82 8.15 10. 38 13.43
EBIT Margin 32.9% 29. 8% 35. 1% 36. 3% 38.3%
BRI (ROE) 15.9% 16.5% 18.3% 19. 6% 21.2%
m&E (PE) 42.4 32.1 34.7 27.3 21.1
EV/EBITDA 49.7 45.8 39.3 28.8 21.7
Mg (PB) 6.73 5. 31 6.35 5.35 4.47

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

QR - MR
% - THRE

IES2HIm: RN iEHSHIm: BE
0755-81981362 0755-81982706
wushuang2@guosen. com. cn tianfengl@guosen. com. cn

$0980519120001 $0980522100005
Rt
BRPR ENC:))
AEMAE
W& 283.00 7T
RHE/REBHE 28800/16310 BT
52 BR&EMN/ RN 549.01/235.01 7T
& 3 NF BHIMRE 159.87 BATT
minER
— IR SPIR300
%)
80.0

60.0
40.0
20.0
0.0
(20. 0)
P L G L g O R

R Wind, ESEHLFHTHIEE
BEXMTRE

(ZEBRFL4 (688301. SH) —2022 FFURNFEIELIEHK 30%, HIEXIE
INRATEIREFIEEIE, MEEINMEFD 2023-03-21
(ZERRIE (688301. SH) ~SE=FFIRAFILLIEK 43%, L1TAT
R BRKHIER) ——2022-10-31

(ZEEmmHE (688301, SH) ~—ZFENIEFIERILLIE K 48%, %=
TRLEIFF M) ——2022-08-29

(ZERRHY (688301, SH) ~—Z=E NIEVAF % F)ERIELHEK 65%,
ThASHMIFEME) —2022-04-27

(ZEmR (688301. SH) ~dl&mig, B=RELBEHIE) —
—2022-03-19

B HUNAIEIE Z IGHI T AR BRI T B2
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1: ZTERTHY 2023 F—FEEWRAEIELIEK 34. 7%

2: ZEERH% 2023 F£—FFVASEFERE LK 35. 50%

m— N (BT [=] L 3giE
1,800 1 60%
1,549

1, 600
50%

1,400
1,200 40%

1,000
30%

800
600 20%

400
10%

200

0%

2017 2018 2019 2020 2021

2022 202301

— 5 FE (BRI [5] b iR

700 641 1 160%
600 | 1 140%

4 ]
=00 | 120%
1 100%

400 |

1 80%
300 | 555 | o

200 | 137 |
9% 40%
100 54 61 1 20%

2017 2018 2019 2020 2021

2022 2023Q1

BRRIRE: ARAE. Wind, EISIESHEFHFAEE

3: ZIRPHREFNRRHEF

BRKIE: ARAE. Wind, EfEIESEFMFRAEE

4: ZERHAE AR TR

— 2% e IE

57%  57%
52%

51% o
Ll 46% 49%
50% 41%  41%

31%

60% - 55%

28%

| 15% 430, 12

2017 2018 2019 2020 2021 2022 2023Q1

—HEBRAE EIERAR
B AR MEBRE
20%
16% 6% 15%
15% - 14% 12%  12% 13%
11%
10% - 7% 8% .
5% 5% 6%
5% 7% - 540@
0%/ 0% 5% 5% 6% ’
o ‘ 1% . ‘ L 0% ,
0% / 7 1% 1%
2017 2018 2019 2020 2021 2022 -7023Q1
5% L 1% 4%

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

5: ZERRIXAT & Bt KIRIEK

BRKIRE: AFAH. Wind, EfEIESEFMFAEE

[El6: ZInRH ROE FF4EHEK

—RERBAERT) T MRTERE
300 1 18%
16%
250
14%
200 12%
10%
150
8%
100 6%
4%
50
2%
0%

2017 2018 2019 2020 2021

2022 202301

—— ROE

30%
25% 26%

25%

20%

15%

10%

2017 2018 2019 2020 2021 2022

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

BRIKIE: ARAE. Wind, EfEIESEFMFAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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F1: THARMER

. _. B Go EPS PE

AFER  BHEEE WE (2T
20230427 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
By I 174.23 142.74 2. 66 3.53 4.62 5.93 53. 66 40. 44 30.90 24.07
BARET KIER 19.26 21.85 -0.06 0.48 0.85 — — 45.52 25. 71 —_
SEH51E 53. 66 42.98 28.30 24. 07
TIERE SN 288. 00 283. 00 8.82 8.15 10. 38 13.43 32.08 34.71 27.26 21.07

FHRPRIR: Wind, EfSIESFEFHRMEBETN. E: RFRARB Wind —H A,

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1425 2709 2495 2787 3222 EARAN 1187 1549 2100 2732 3457
RZUTFRIR 369 460 638 746 912 ElRA 531 661 892 1143 1425
FHAE 330 658 696 897 1073 EHdF &R 5 10 15 18 23
Hitbmahs e 87 36 95 130 134 HEER 58 87 105 131 156
REEZEH 3047 4528 4760 5394 6177  EBHER 56 91 95 119 131
Bl & 228 a4 945 1420 1922 WA ER 146 239 256 328 398
EREEREAM 20 174 168 162 156 MHEEA (17) (62) 20 18 15
BN Bt 243 675 675 675 675 BB 33 18 30 37 34
BERERARNMESE
K HARRAUIR R 0 0 0 0 0 & 81 51 35 30 30
AR 3537 5819 6548 7651 8930  HhlgA 29 115 130 135 135
EEHERRZ SRR
fafk 61 149 105 105 120 EdlFE 550 709 912 1176 1507
ISAD Y] 135 228 193 305 384 ElSNERE 10 (0) 5 7 10
Hitvmanatk 181 146 237 307 341 FiaRE 560 709 917 1183 1517
RaEpABET 376 523 535 718 844  mIEHER 75 70 91 131 156
KEIER R TR S 0 1176 1176 1176 176 LEBRERE 1 (3) (3) (4) (6)
HipKEItAR 84 216 275 358 449  VEARTEATSFIE 484 641 830 1056 1367
KHfaGET 84 1392 1451 1534 1626 HE&ERER (HAT) 2021 2022 2023E  2024E  2025E
et 461 1915 1987 2252 2470  EFE 484 641 830 1056 1367
DEBRRNE 24 27 24 21 16 BEFEREEE 0 0 0 0 0
BRI 3052 3877 4537 5379 6444 HTIRESH 32 29 47 84 118
R R T 3537 5819 6548 7651 8930  ARMEEEBIK @1 1) (35) (30) (30)
e an (62) 20 18 15
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (396)  (611) (160 an (144
B 6. 67 8.82 8.15 10.38 13.43 HE 0 2 @) 4 @
FRRATF 1.02 2.24 1.66 2.1 2.96 REFNALRKE 40 6 679 1030 1306
FRREE 42.07 53.33  44.59  52.85  63.32 AAFX 0 (293) (510) (524) (584)
ROIC 23% 18% 21% 29% 34% HEREMER 169 170 (170) 0 0
ROE 16% 17% 18% 20% 2% RAESALRE 170 (123)  (680)  (524)  (584)
EX 55% 57% 58% 58% 59%  AUEEIERLE “16) 30 0 0 0
EBIT Margin 33% 30% 35% 36% 38% AR 0 0 0 0 0
EBITDA Margin 36% 32% 37% 39% 2% ZfTRRFL RIS 74 (163 (169)  (215) (301
[N S 51% 30% 36% 30% 7% HEmMENSR 47 1697 (44) 0 15
BREEKE 118% 32% 29% 27% 2% BARBMER Mmn 1401 (13) (15 (28D)
BEGER 14% 33% 31% 30% 28% BEBTH 92 1284 (214) 291 436
B 0.4%  0.8%  0.8% 1.0% 1.58%  KRMASKIYIREH 1333 1425 2709 2495 2787
P/E 42.4 32.1 34.7 21.3 A ik AL e 1425 2709 2495 2787 3222
P/B 6.7 5.3 6.3 5.4 45 plEBRSH 0 (459 4 366 578
EV/EBITDA 49.7 458 393 88 2.7 wiAmWER 0 1238 @n 350 579

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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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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