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GUOSEN SECURITIES

&
3T H 1 (600900. SH)

2301 FRAKEEBEREIF, KRSEHE— IR ieid

EHEMRERE | 203905 503 H

BL =

—FELZBEEN, BW. £FiERLEK. 2022 FATSEIME WA
520. 60 27T (-6.44%) , VAE4F5E 213. 09 {Z7T (-18.89%) , FAdEYT
% F5H 190. 15 1278 (+5.05%) « ZKTEE R BHZEREZEMN,
NEITEHR A HEE 1855. 81 {ZFEAET (-10.92%) . 202301, ATISEWME
MY 153.97 278 (+25.17%) , YARHEFIE 36. 13 27T (+16.28%) &
KL EFF S REKERKE EERRARE, ZURKEERK R, ARIR
AR B 75 BE#h 40 B ity 2 & BB & 555. 98 {Z F ELBT (+18. 40%) .

SREINENG, ARLENGEEH—FRA. 20234£1 5 10H, 2
BIUEITRHN EZAFINEN A REI )2 E] 100%5%4, g RE,
AESMAEEKBL, Sit#HERN 26.208, EBRARITENMIRIE
71.706W. “5BH” BIEZENGE, ABEH “MHEKIE TH N
EEERE” , FUHAEEABENXIREM, BFREEH—SIRHA.

RERGHHER, SRR L. AR BEMRER ST T
Rk E— R AT BAE BRI R ERY, RIFEATRKETYERDHE
SEREMERMMELHKERENSLR; Wi, RUERERERAREIRL
%, LT RESEERRERER, RRHE “REMEiE" —&
AR

WEMSRLEDH, BRlSRERHNENN. AR Rk E§EE I
BT 2022 £ 10 B3R EGZEME, MERI 140 TR, FEXEEHHR
RMIELE. HA. fEgE. B, A, ERENERFES, RAEHR
X EEEREMNEEMZEREETUENSES. #Z8q], o
BIEHiE MBI B &R 3000-4000 F F &, BB K BRI F & L&,
RV HF IR, AR SEK,

MR BNKIEREE; RKEXIETME; EUEFBAEATT.
BEEW: BTARTER “28” BiEN, ERFHEARKIERE R
=, LRBMTON. FEAIFIt 2023-2025 FARVAFFEFIE S 5 A
346.3/352.7/356.3 12T (2023, 2024 “EFGN R {E F9 285. 3. 293. 4 {2 7T),
S RIEE 84 62.5%/1.9%/1.0%; EPS A 1.42, 1.44, 1.46 7T, ZHBIBRM
St B2 PE /g 15.5/15.2/15.0X. %45 F /A7) 2023 £ 17-18 {5 PE, X[
24.06-25.47 TT/BREIBMNE, BREBRAIRMNE 10%-16%Hm N 8], %45
“SEN” 1R

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

BN (BAT 55, 646 52, 060 81,793 82, 851 83, 509
(+/-%) -3.7% -6. 4% 57.1% 1.3% 0. 8%
AFEER T 26273 21309 34625 35267 35634
(+/-%) -0.1% -18.9% 62. 5% 1.9% 1.0%
FhRWE (T 1.07 0.87 1.42 1.44 1.46
EBIT Margin 57.2% 52.1% 52.1% 52. 2% 52.3%
BERFNEEE (ROE) 14. 5% 11.5% 18. 5% 18. 7% 18. 7%
m&EZE (PE) 20.4 25.1 15.5 15.2 15.0
EV/EBITDA 15.6 17.5 12.9 12.6 12.3
g% (PB) 2.96 2.89 2.86 2.83 2.81

FHRIRIR: Wind, EMSIESFEFFHRZ TN E: MEEE R R TS AR

QR - MR
2RE - B

021-61761029

huangxiujie@guosen. com. cn

TESSHITE: #BINAR
0755-81982169

zhenghan| in@guosen. com. cn

$0980521060002 $0980522090003

ERLHIE

BETR SEN (H)
AEHE 24.06 - 25.47 ;¢
B n 21.88 ¢
RHE/RBHE 535365/497592 B TT
52 BmEih/&I& N 25.27/19.75 7T
& 3 4NF BHIMRAE M75.72BA T
minESE

KIIE S SFIR300

G 2 12 v > D =AY
R U LR U R UR R UGN U IR R

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(TR A (600900. SH) —RKREH=FE WS TE, Nk
—E U RMERBRSHERH) ——2022-11-06

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

TRKIEREN, 22 FFASEFHREE. 2022 4, ATSSIELULN 520. 60 1Z.7T
(-6.44%) , VAEEF5E 213.09 1278 (-18.89%) , FAIEYIEE4EFIE 190. 1512 7T
(+5.05%) . FKILFERKREFERFEZM, QARTHRABE 1855.81 TR
B (=10.92%) . 202301, ABISEILEMUIN 153.97 25T (+25.17%) , VAREEF)
i 36.13 27T (+16.28%) . KL EF S REKERKR EFRERE, ZBKE
KkiRth, ARIERENEHRBIRLZBE 555. 98 {ZTFRAT (+18.40%) .

SHRBEN, KEBRVMEER. 2023F 1 5 10 B, ARUALITRA R
MENARBER)IAT 100%5N, FiEESRE, OEEMAEKBY, SiHHE
4l 26. 26W, ARIERKEREIRE 7169.5 AT R, SEEKERIA 17. 34%.

BFE—FERKERSE, KBEERKEK. REFEARVIE ST, 202301, KL
Lt e REKERKREL 160.88 {23 5K, B EERHARE 7. 05%; =ZIEKEE
SRk BEY 519. 18 231 /5K, R EFERHARH 3. 52%. ARIEARE NEFHRE
R LB ER 555. 98 L T RAY, B EFFEHIEM 18.40%, Hep, ZikBus, B
MINEB LSS EEFEEEAR D IRISIERY . ERYEN . SREBLEEME
B EFEREEN (EEREAREMBE ISR SR~

El1: AREWRANRIER (B4 27T E2: AR)ARFSEFEKLEE (B 27T)
_— N — [EL iR — 5 —— [EItkigiE
700 - - 30% 300 - - 25%

- 20%
/ - 15%
- 10%
- 5%
- 0%
5%
F—10%
F—15%

. . F—20%
F—25%

600 - 250 A
- 20%
500 200 4
400
- 10% 150

300
100 ~

I 50
--10% 8

200
100

o

2018 2019 2020 2021 2022 2201 2301 2018 2019 2020 2021 2022 2201 2301
ZRIRIR: Wind, EISIESEFMRFAEE BRERIR: AFNE. Wind, EfFIESEFHRERE

2 FEMERLLEE, BZFE—FHEEMNERKEBIRS. 2022 2REFERR
57.29%, [EELRA 4. 77pct, FERAHBETHREMMY. BAEXES@E, HESR
BEMEIRBEARSRIES 0.05F 0. 17pct, MHEARMEXT 0. 68pct, ik
BRARKEERATEE. 2022 4F, BTEFNETESL, ATRFIZER 41.58%, [&
EEFEAK 6. 02pct. 202301, ABEFIZENA, 49.49%, [EILLIZS 0.88pct, EEHRK
KERILLEKBABERAEZMAY . BAXSE, HEERXMERERERS
AIRAET 0.07 F2 1. 16pct, MBZBHERAEREST 9. 81pct, EERFISHAKIELE
TR . W& EB AR AIRIRS SN, 202301 &FI2 24. 27%, [EIELFERK 8. 69pct.

ROE B HiEE, —FE I & F 14,2022 £, /A B ROE J3 11. 73%, [F]ELBE(R 3. 19pct,
FERSFIRTERY; 2EMMER 309131275, FE T 13.49%, FE&
Sk EBROB A BN THESETE . 202301, ZAF) ROE X 1.82%, [FEItLiES
0.10pct; ZREMINER 75. 78 17T, FLLiRE 78.33%, FEMRT A EHEIEM,
E YN IENERE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E3: AREFER, FHEREFR E4: NRIZIFEAEER
Zg:;“ [ —_—E EEJE ey o HHERAE EEEAR MEBEAR
60% |- N
55% [ "
50% | : —_— 2 !
45% | !
40% 1 15% | : /
35% [ 1 !
30% : 1
25% I i 10% .
20% 1 :
15% | 1 v L
10% | ! oo :
5% |- ! 1
1
0% 1 1 1 1 1 1 1 J 0% i 1 : 1 ]
2018 2019 2020 2021 2022 2201 230Q1 2018 2019 2020 2021 2022 2201 2301
BRRIE: AFRAE. Wind, EEIEHEFATEREE BRRIRE: ABNE. Wind, BEIESKFARAEE
E5: /\F] ROE B4t 3RS E6: AEIMERIER (BAL: 27T
e ROE (%) BFE W 800~ M EZEMARIER BEMEPMER BhEMERI &R
TR REARE (B
50 - 0.20 600
1 400
40 1
' Rl I
1
30 F 1 04 T T T T T —= T l_|
1 4 0.10
20 F 1 -200 A
1
\/\ | ~400
10 b : 0.05
1 -600 -
0 1 1 1 I 1 | 1 — — 0. 00 00
2018 2019 2020 2021 2022 2201 2301 SO08  O0IF o030 DO% 2000 o0l 25
BRRIE: AFRAE. Wind, BEIEHEFATEREE BRRIR: ABNE. Wind, EEIESKFARAEE

FAKEFE, KESBURAEH#—PRA. “5R” BEING, AFEH
RNETRARBKBEEINTH. EREEELE, QENGHANERKERRA
NEKE, E-LRIELEE, REXEEMEMEE. ARBTEKILR
RBESHZNS, RAFRREHIKERSEE, MUHRERKEZSE,
R EIFBRIRALRE .

AN RFERKBTIEMNY, HERKREIE—EL. HKFESAKEERAREE,
BHBRAFHAASAKESE—H, AFAFMANELEMEARNE, BEBACE
PIE MBI E FERYY 3000-4000 AFF, HFKKRFMBIEAMRER. BEEH
KBRS EEFEM, RV, #ERRWSHEK. KALHEERS
H, ARFAMARKEHNEMET. WMXEE. BAXHEESFNE, B
KREAREMIF L, BRIEMRMELEDT TR E—AURERT L, [
EIRLLBISIRARERAREMIIE, FHEMNIRELN, HEREHRERL SR
BAR. MEERERUREHE.

RERGENRR, HHEREAREFL. ARUFEHATRAEEREERE
A, RRBE “ENEE —CER, ERiELETRAERRNSHRAALRK
GIEMEERANAPNEXFHEERE. RNERXETE N HLERERT
Rl AIRREFEAAAPILHEEBESHRNE. 2REBEERK

1B SWIRIEL Z [EHI R AR B T BAIE 3
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Fz1: THHEARMER

SRR E

MZEEEIAR “KII=k 17 SIRASE, SWMEsIhi “ZIRSHR 17 SR
EAE, “PEZRFHEFSRES MFERAL 99. 9%EEES K.

REBTREKRE, BRARSHAYE. QRAUNELIEASE, REREEH
Filb, BESEEER. BEEARE. Al ETHEEVSHRAE, RREE
FRERMERE. RERTEERES, HISRBRIASRE), MEREHEE
1B, SERATIAHED, ROTREERVNE. 2022 F, QAFERFHRMGHK
KEBENHER, FARFFRAEE T X RIS IL R, SFESSIK
B EE 46 27T

BHEEBIN: BTARER “B8” BuEN, RETERKEREGHRS%E, £
EFFW. FNFIT 2023-2025 FAREIYWN 57 A 817.9/828.5/835. 1 {ZTT

(2023.2024 FEFNFEIEA 591.2.596. 3 12.7T), 7 B[R] EL 14K 57. 1%/1. 3%/0. 8%;
V8% F5E 5 Bl 9 346. 3/352.7/356. 3 {2t (2023, 2024 FEFHUNREEA 285. 3,
293.44278) , D HIELLIEK 62.5%/1.9%/1. 0%; EPS A 1.42, 1.44, 1.46 7T,

LHTRR N 3T R PE A 15.5/15.2/15. 0K #4F /N 7] 2023 4 17-18 {% PE, XTRZ
24.06-25. 47 Ju/BREBNE, BRBRIBRNSE 10%-16%80@mMN=E, HiF “EN”
R

BHE EPS PE PEG
KRB PSSR o B _ BWHITR
fzx 22A 23E 24E 25E 22A 23E 24E 25E (23E)
600025. SH #EgEKES 6.99 1258 0.38 0.43 0. 46 0. 49 18. 4 16.3 15.2 14.3 1.31 x
600674. SH JIl3zEER 14. 34 640 0.79 1.01 1.06 1.16 18.2 14.2 13.5 12.4 0.52 ¥
002039.SZ B4R H 14.26 61 0.97 1.32 1.49 1.69 14.7 10.8 9.6 8.4 0.29 %
ZERRIR: Wind, EEIESHEFARAEIE E: RPHUEEE Wind —EIFHA.
1B EWHFEIEX Z [EHIE T A BRI T BN E 4



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EARE (BAT 2021 2022 2023E  2024E  2025E  FliE® (HAXT) 2021 2022  2023E  2024E  2025E
NERMEZENY 9930 9302 28842 27540 30916  EIKA 55646 52060 81793 82851 83509
RZUTFRIR 4342 5111 8030 7578 8011 5% 21113 22233 33698 34057 34258
FHAE 470 453 922 1011 973 EWRKERHMM 1164 1072 1684 1706 1720
Hipmahiss= 3181 436 2279 2579 1875  {HE#EHR 150 165 260 263 265
RENFEEH 17923 15302 40073 38709 41776 I 1360 1360 3113 3139 3155
EE 5= 221604 214222 209373 203987 198521 L EA 39 90 409 414 418
TR B REA 20181 22113 21007 19901 18796 WM& %M 4751 4092 3144 2991 2993
R B 8137 8465 8465 8465 8465 BTN 5426 4600 4693 4693 4693
AERERALNET
K HARR IS & 60717 67166 67466 67766 68066  Ef 376 (654) (654) (654) (619)
BERH 328563 327268 346384 338828 335624  HAtUTA (33 (149) (409) (414) (418)
EHRERRX S SR
fafE 29756 34949 37562 34089 35533  ELFliE 32876 26936 43525 44320 44775
BLAFERIR 694 942 1990 2010 2016 ESNRE (467) (623) (623) (623) (623)
Hitmansan 22956 16568 34057 34409 34522  FHRE 32409 26313 42902 43697 44152
REfREH 53406 52458 73608 70508 72070  FiiSFiEA 5924 4664 7722 7866 7947
KEAE SRR ES 70418 76238 78738 80988 83238  HBRFRHE 212 340 555 565 571
HA A1 14451 2818 (3614) (12173) (21048)  VARTFEAEIEFE 26273 21309 34625 35267 35634
KHfREH 84869 79056 75124 68815 62190 H&REFR (AAT) 2021 2022  2023E  2024E  2025E
bl ey 138275 131514 148732 139322 134260  Y&FiiH 26273 21309 34625 35267 35634
DR RN 9224 10266 10432 10523 10599  EFREAEE (58) 309 ) 9 8
BERE 181064 185488 187219 188983 190765  #fIEMELH 11407 11016 10358 10474 10612
SRR R AR Rt 328563 327268 346384 338828 335624 A RM{EEEIIL (376) 654 654 654 619
ILE=E 3] 4751 4092 3144 2991 2993
X ESEEER 2021 2022  2023E  2024E  2025E EEEATE) (14189)  (15804) 6904  (8133)  (8456)
BRI 1.07 0.87 1.42 1. 44 1.46 HE 109 (328) 176 99 85
BROF 0.82 0.92 1.34 1.37 1.38 KEFBHULE 23166 17154 52707 38352 38486
BRAR% 7.40 7.58 7.65 7.72 7.80  HEAFX 0 (32000 (5086)  (4627)  (4652)
ROIC 9.69%  8.11% 14% 15% 15%  HERZRER 0 0 0 0 0
ROE 14.51%  11.5%  18.5%  18.7%  18.7% IRBFEMMER (10293)  (9650)  (5386)  (4927)  (4952)
EFR 62% 57% 59% 59% 59%  AEAMERLE (86) 27 0 0 0
EBIT Margin 57% 52% 52% 52% 52%  fAfeTEk 21992 2178 2500 2250 2250
EBITDA Margin 78% 73% 65% 65% 65%  XATRRF. FR (20008)  (22544) (32894) (33503) (33852)
@3S -4% -6% 57% 1% 1% HEMBNSR (16057) 32571 2614 (3473) 1444
R R -0% -19% 62% 2% 1%  FEEHIMER (12174)  (8133) (27780) (34727) (30158)
BEAEE 45% 43% 46% 44% 43% e 699  (628) 19540  (1302) 3376
Sk 3. 7% 4.2% 6.1% 6.3% 6.3%  EHESHEIVIAE 9231 9930 9302 28842 27540
P/E 20.4 25.1 15.5 15.2 15.0 HHASHEAREKT 9930 9302 28842 27540 30916

B BFEIER Z IFHIEFZ AR RT THT B &
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P/B 3.0 2.9 2.9 2.8 2.8 fIEHAER 0 14341 47131 33197 33334
EV/EBITDA 15.6 17.5 12.9 12.6 12.3 WEEHENER 0 49090 49667 29521 34573

FHRRIR: Wind, ESIESFESFHSATN

1B S W IIE Z [EHI R FZ AR BT T BAE 6
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S5 AH

S HrIm S BA

EERIEMEMRABNOEBEIRBAARE; SMEBETEENRUIER, BdAEAEHSHLERL,
AKX B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKAREARKRE
Pt B A B IS A RN E R BZ S AW E M IREM, itk AR,

E S & FIER
%5 H 5 $iER
SN RN I F a2, 20% E
R T RN EI T a5 10%-20% 2 ja]
1R IR it RN EIN F e +10%Z 8]
=0 RN IS T o E g 10450 E
. B AR R T T iAdEE 10% |
ﬁgi% chit TR RN T AR +10%2 8
1AL TR RGBT hiAdE s 10% |
BEEEH

AREREFIEFRBAERLE (EEFHTEEBSITFURIESFKRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RARAASEEEA
WEABREMAEAEZTR. REPEFA, EANMEAMTCAFTFUEAEXER. EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
2. B BURENREREQBTAREATFLGLEENFE, EFRNE, ZRLATEESH
EMEXRBRERBER BURENFA—HBNRE. BRARDTRIERREMDEEREARLTHBIKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTFIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN—TIERNABEMERRIE.

WEZF R 31 & il S5 RO IR AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WHE. RES. ST AR ELRIEFRESZHHINE. Tig. RE, UREBELTHEE. BUAS
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.
AMIESARB/ERBIESFR BSOSO —MEALR, HIEHFQE. IEHFREEBVAIES KIESH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.
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