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GUOSEN SECURITIES

4

Ti{ER4% (688225. SH)

EHEMRERE | 203405 H03 H

PR ER T MUK 18%, IR REBEDEMNFTH

BL =

EMIFEZ MR, ARILH 2022 R, SETIRAN 17.21 27T
(+3.21%) , VAEPEFEO0.99 27T (-44.85%) , FNAEYIBFEFI5E 0. 08 12
TT (-91.95%) . B g4 3KEF, AN 6.92127T (+0.54%) , VIAREEFIE
2.65127T (+166.72%) , I0AEVIAEEEFE 2. 13 127T (+146.17%) . 2022 &
ERWIMEAFIT, ARMINERKLE, BEUEEEFEHAIEEA. 2
5] 2301 YZ N 2. 36 27T (-17.05%) , YAREEFE-0.95127T (-21.26%)

03EYAREAFIE-1. 131278 (-20.18%) . AR 2301 EFIZERIELIZFHET 11
MESR, TEERESRIEERRIR, WIEFIEREA; AL RBNT
W RSN BER TiE .

RAEEE RSB RINF, RAIEHZRS RN BRI HEHEEE RS,
ENEZEFMBMART, MABA. £/t 8E. FIEFTIAHEN;
EEEFITWINEEEIEK 26. 09%, AT ELERBIT 50%. WAL
kA, ANEMRRIEAN 14. 62127 (-0.09%) , REMRZWIAN 0.74127T
(+52. 68%) , =MIREHMLUIN 1.85 12T (+18.84%) ; EAFrmabkBgitfRE
JIRF], WikmZE At ORimEL R EIECIEK 18. 1%, BUIASEEM
21 £EH0 37. 16WEFHE 22 50 42. 53%, K, = SHEH, BIBRSER
BE = migHE 21%. ARIBABRANGFEA, HE, B8, fixZERES5
F927.99% (+5.48 pct) . 8.74% (-0.10 pct) , 18.74% (+4.82 pct) . 1B
Bk L, AFHBMABAERE, ZHEREM N, 2301 EE TS,

TERRERHL, BRREFEMRENFTARNEK. ARKERH=
REERIE, THEFEERSNRESMmAHE T ENTREN TR,
TERBSRFURR MR, HRABREER; EFRARRRERS
REFMBRINTER, W23 F 4 BEMREENREPRERFREXR
MBEETZERARZENRESNE. B, ahmeREHR
(SR IEET, FRIRarRREEHRSE” 0S HEEHMAE, THE
WERENMER. RESEEZENREM, MNaimTIEREHITRIP.
TEMtEE, BRPFERMEGEHE, Bledr. HEEHE, MEEANFZII
REEMN, ZF S ARPUESRFEHRA, FiEsiirmil Seigic.

MR BMEFEM 1T I (TR RME; Fll SRR K.

PRI R TN IR 3t 2023-2025 SEENIURN 21. 82/27. 43/34.13
27T, SRS HF 27%/26%/24%, VAREEFEF 1. 88/3.11/4. 68 {Z7T, KL
WET PE Ky 44/27/18 {5, 453 “SEN” R,

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BAT 1, 667 1,721 2,182 2,743 3,413
(+/-%) 30. 8% 3.2% 26. 8% 25. 7% 24. 4%
AFEER T 179 99 188 311 468
(+/-%) 4.9% -44.8% 90. 9% 65. 3% 50. 7%
FheWE (T 0.50 0.25 0.47 0.78 1.17
EBIT Margin 7.5% -3.4% 2.9% 6.7% 9. 7%
BERFEEZE (ROE) 12.3% 3.7% 6.8% 10. 4% 14.1%
m&ZE (PE) 42.0 84.6 44.3 26.8 17.8
EV/EBITDA 60.1 -319.0 133.1 51.0 29.3
g% (PB) 5.15 3.15 3.00 2.78 2.51

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR

HEAL - REFR

IESE 0. REF ESHSHIE: ERRE
021-61761067 021-60875168

xiongl i1@guosen. com. cn  kuhongyao@guosen. com. cn
$0980519030002 $0980520010001

Rt

BRPR N ()
AEMAE

W& 20.85 7T
RHE/REBHE 8340/2276 B A TT
52 BR&EMN/ RN 28.80/16.02 7T
& 3 NF BHIMRE 76.81 BATT
mnEE

— EfER2 SFIR300

N A A WL W S A B T (- B - N - B -3
NENMENENEUENENIGNENEALEN N

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(5% £ (688225. SH)—2022 4R SiF-02 YL\ HEEHB 35%,
Tl A0 S b B B EE W AR ) 2022-08-28

(TfsR% (688225 SH) —FRMIREE LIEMI, IFBEMRITLM
EAR) —2022-05-03

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

NF & 2022 F4R, SESTHUEAN 17.21 1278 (+3.21%) , YAREEF3E 0.99 12
Jo (-44.85%) , ¥0EVAEFAFEH0.08 2T (-91.95%) . H a4 kKF, QTN
6.92 1zt (+0.54%) , VAERESEFIE 2. 65 {27t (+166. 72%) , $NEVARLEFIE 2. 13
2T (+146.17%) o 2022 FEEMMERFIT, QABWAERMLE, BRUEE

BReEHKRIEA. A7) 2301 WA 2.36 12T (-17.05%) , VAREEFI5E-0. 95 12
gt (=21.26%) , FEVAREEFE-1.13427T (-20.18%) . A& 2301 EFIZEELL

R8I 11 /\Eﬁm, FEERmmBRRR, FREFREN; BRARE
L ONE Lol A RS 1 2

B ATEWRNRIERER (BAL: 27T, %) E2: NRIBEFENSIARIEER (BA: 27T, %)
20.0 4 —»—a*vmm Flphigi 40% 8.0 4 — Rl bk 80%
180 4 172 70 70%6.9 6.9 L 70%
16.0 4 31% 30% N 62% L 80%
60 4 o
230G t 50%
14.0 4 12.7 4% 20% r 49 s
12.0 A 50 4 36%4.4 e
I 30%
10.0 - 10% 40 ’
31 t 20%
8.0 | 2.8
. 0% 301 54 10% 24 10%
501 20 | 1% g | 0%
4.0 4 24 -10% 429 r-10%
2.0 - 10 %0,
0.0 A - -20% 00 4 Y
2019A  2020A  2021A  2022A  2023i7% 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
BRIEE: ABANE. Wind, BEIESLFMRREE BRKRIR: AFAE. Wind, EESIEHEFMHETEE
E3: ATAEEFIEREER (BAL: 27T %) El4: ARBEFASEFARIERE (BAL: 27T, %
207 oy Qa8 AT R 100% 309 w— 2 5 F Hottheh 1000¢
15 | 2.5 4 68%\ 72% -1107% 949 #1950
18
2.0 4 / 10009
1.0 4
54% L 509% 15 4 20009
i 0.99
0.5 10 0.71 3000%
0.0 - 0.5 - 4000%
2019A 2020;35% 2021;35% 2022A 0.09 0.04
05 | - 0% 00 - L _5000%
: P021Q22021Q32021Q420 8801 208802 2022Q22022Q420 8801
2P 05 I -6000%
-1.0 4 }
-0.95 10 4 0k L -7000%
- -0.28_gg240 /o
. 45% L 500 2o 095 ‘
15 4 L -8000%
ERSRIR: ATAE. Wind, EEIEEEZFMFER BRRIE: AFING. Wind, EEIESEZFMZmEE
NEIEFZEN 52.79%, FLLEATE, FERWANEHE. AREARANEGH

B, $HE. B8, TEAEBRERSHA 27.99% (+5. 48 pct) , 8. 74% (-0. 10 pct),
18. 74% (+4. 82 pct) »

BEEkE, RRMWMAERER, ZHERAMATE, 2301

RETEES.
B H IR 2 5495 AR AT T I A 2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E5: ARIEFE, SFRTLERL E6: ARI=HERRTER
80% - 30% - ' ; = ;
—— B EME ELAEE  HRBAE fj’i:mi B
o | 2433% E
25% 1 . o 99%
60% - . /l%m/
59.67% 20% 1 ppou  2269% 0% 22.B6%
A 55.51% 20.12%
: 5335%  52.79% o :
40% - ’
10%
18.72% .
20% 4 1478% T 1840% o, 0o 5% 1
5 56% -0.02%  -0.01%  -013%  029% 219
0, .
1213%  1012% 1336% 0 o00 0% +—— —_— .
0% : : L S, 2018 2019 2020 2021 2022
2018A  2019A 2020  2021A  2022A 5% A
BRERIR: ARAE. Wind, EEIESFEFMHRAER ZERERIR: QARIAE. Wind, BEIESEFHRAER

RIBMEZ S EIGIR. A8 22 FHERRILBIIE 15. 37 27T, FIELE A TRE;
KEFDNNEFREN-2. 61 LT, FELTEEX. 2RNWEAEXY. F5EE
HRREHBMES. F—HH, ARFRK. aEAMK 2301 RELHFRA, 2FM

BFITEEEEE.
E7: ARILEHMERER El8: ARRENEF=EEER
200% - o R SR AL T 350 1 Iolt R =R El RS
150% - 120%
300
100% - Te—g% 287
126% e i 265
50% 98 2%, 899% 250 A -
221
0% T T T T | 200 -
- 2018A 2019A 2020A 2021A 2022A 189
500 |
150 A
100%
-150% - 100 1 ?g
200% 1 52 a7 49 50—
200% i 50
) 265% 50 1
250% -
-300% 4 0 T . : ; .
2018A 2019A 2020A 2021A 2022A
BRISEIE: ARNE. Wind, BEIFSEZ 5 REIE BRIKIRE: ATNE. Wind, EMSIESEZFRAEIE

ORI HE “EN” R, Tt 2023-2025 EENN 21. 82/27. 43/34.13
27T, RS HNA 27%/26%/24%, VARAEFIE RN 1.88/3.11/4.68 27T, X ZH]
PE 73 44/27/18 1&, #¥F “EN” TR,

1B SWIRIEL Z [EHI R AR B T BAIE 3
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1261 1997 2000 2100 2200  ERAN 1667 1721 2182 2743 3413
RZUTFRIR 317 513 650 818 1017 BdmA 778 813 1009 1235 1501
FHAE 263 314 394 483 587 B ERHH 10 13 16 21 26
Hitbmahs e 244 416 527 663 825  IHERA 375 482 545 658 785
REEZEH 2085 3240 3572 4063 4629 EEER 147 150 177 208 258
Bl & 41 43 32 20 8  WMiER 232 322 371 439 512
TR EFREM 35 52 51 50 49 MEEA 5 (4) (18) (a7 (7
R 329 346 346 346 346 IEWE 18 31 20 20 20

BERERARNMESE
KHARRAUR &R 0 0 0 0 0 & 78 69 (30) (30) (30)
#rEmit 2490 3682 4001 4480 5032  Hlg (236) @71 (256) (311) (372)
EHME R R 5 &R
faf& 27 27 53 119 103 EdlFE 212 96 186 317 478
ISAD Y] 162 245 308 377 458  ElSNERE 0 (0 0 0 0
Hitvmanatk 681 645 785 953 1155  FiAE® 212 96 186 317 478
RaEpABET 871 917 1146 1449 1716 8% %A 31 @) 0 10 14
KEABR R R TR % 0 0 0 0 0 DR FRIRE 3 1 @) (3) 5)
HipKEItAR 158 118 77 36 6  VRRTEBARSEFE 179 99 188 311 468
Ksa et 158 118 77 36 6 HéEREFX (BARX) 2021 2022  2023E  2024E  2025E
ffRa 1029 1034 1222 1485 1711 BFE 179 99 188 311 468
DEBRRNE 3 1 1 m () BEREEE 20 (7 © © ©
BRI 1458 2646 2778 2995 3323 iIAHESH 18 30 9 10 1
R R T 2490 3682 4001 4480 5032  ARMETEHK (78) (69) 30 30 30

M55 2R 5 @ (18) a7 a7
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (178)  (448)  (172)  (201)  (230)
BRI 0.50 0.25 0.47 0.78 1.17 HE a7 16 5 5 4
SHRLF 0.00 0.14 014 023 035 ZEIIALRE (657)  (389) 54 148 278
FRR R 4.05 6. 61 6.94 7.49 8.31 BEFX 0 (68) Q1) Q1) Q1)
ROIC 7.95% -1.91% 3% 7% 10% HE#AMESR 0 0 0 0 0
ROE 12.25%  3.72% 7% 10% 14%  BAFDAER 0 (68) (21) (21) (21)
EF= 53% 53% 54% 55% 56%  MEAMERLE (0) 1150 0 0 0
EBIT Margin 7% -3% 3% 7 10%  ARSEEK 0 0 0 0 0
EBITDA Margin 9% 2% 3% 7% 10%  XMFERFL F2 0 (56) (56) 93 (141)
NS 31% 3% 27% 26% 2% HEMBAHSK 91 155 26 66 (16)
R R S 4%k 1% 65% S MBESMER 91 1193 (30) @n  (sn
AP R 4% 28% 31% 33% 3% DEPIEIY 34 736 3 100 100
[k 0.0%  0.7%  0.7% 1.1% 1.7% BRHAEMNANRE 1227 1261 1997 2000 2100
P/E 42.0 84.6 44.3 26.8 7.8 #HBEENBRKH 1261 1997 2000 2100 2200
P/B 5.1 3.2 3.0 2.8 25 flBRRER 0 (4D (121) (35) 82
EV/EBITDA 60.1 (319.0) 1331 510 293 pwiEdmlek 0 (392 @7 47 82

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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	图1：公司营业收入及增速（单位：亿元、%）
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