ESit%H

GUOSEN SECURITIES

-

il (002041. S2)

EHEMFERE | 20235905 506 H

2023 —ZFR AVE: Bl EE-22%, V3% FERBEE-57%

BL =

01 #FHERE, BFIELLEE. A5 202301 SLIEMYIA 2. 63 27T, 3
FEFEERRD 21.51%, SEEVABRTRARIFRAEERSEFEHO0.45 2T, B E
FRIHARD 57.12%, EERZ—FEMTHIARE, KREAHER EFEHATE
MR AT 2301 $HERFIZRT 19. 15%, 1B EFEHATFE-11. 17pcts,
—HEAEFEZFHE TS A LAZMM RES. 54pcts, B—HHE RS
FiwaRAE, HohiEERFRN 6.18% (FtL+1. 95pcts) , BIREBRARY
9.95% ([E]LL+3. 61pcts) , BAZRRZEN 4.95% ([E]EE+1. 35pct) « MA55%%
% A-2.96% ([E]tk-1.08pcts) » =% (GHE+EIE+ISS) &1t 8. 69%, [E
Et EF 4. 48pcts. HINMARIEF~ESEEILLIEERRE, EMISIEEE REA
12.8 X ([EIEL+6.22%) , TFEEFRENL 383.5 K ([EEE+109. 67%) ©

MR, MRSTAZERR. 2022 FEAEKFTFHIFS 252
Y, SRMTERNEA 165120, FtEEMEN 1.5, Xt
RIFhFHEEELAB 140%, #OR X RS L EMELIRTEA . (B HIFPRA _EF-520,
LEERFFEEIINEILL RIS TIHE 10%. EITSSES IR, &KAX
EMERRA M GTHRA, ESREMPIER 14, 81331, FRIE 505, #HF
303, Eig 605, XE 3 S, M 18 FhiskilEE. EEEIHAIERNIE
SRS, KPMERETTN, HRITAALQE 23 FllEsaXiE.

RS MEERR, BERSTHEERE. QARERRZIAS0 £EXKE
TR A BIFIANS IR, SERTLURE 2 S, RE 65, B 135, BE
661 5% 605, B35 618 XK 5 REKZZHFHS MR, 51T
FEZRZERNELRGE, HERMEEERE, mMe st R, 2021
FREFRZRKEERTFIERNE =, BiE 605, %E 335 LEMHS @R
S E R RMETEFRSE 5 (LN 6 i, EERQAREMAILREFERL
HEEEMERABTRRANEGTE, BRITAAABRRKREGEEBLHENERSE
R B & SE 4T | SgE B RS b S R 2R, S =Tl THE
e RN EEALF.

MR TBHRSHRAFIFMME, FEEEBSE A R THAR R .

BB : AFMER A B aiE FKARH, BRI N RSIEL,
PKHIE ERE R A E SR mAMR A SSIR K, AP+ AR 23-25 43
B4 F5EH 2. 56/3.03/3. 30 1Z7T, 22-24 FEERRF 55 0. 29/0. 34/0. 37 7T,
IR M BIRRAN PE 9 58. 1/49. 0/45. 0X, 43 “SEN” 1FEK.

& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 1,101 1,326 1, 664 2,130 2,679
(+/-%) 22.2% 20. 4% 25. 5% 28. 0% 25. 8%
BFEERT 233 253 256 303 330
(+/-%) 128. 3% 8. 8% 0.9% 18. 5% 8.9%
FREE (T 0.26 0.29 0.29 0.34 0.37
EBIT Margin 13. 6% 15. 7% 15. 8% 15. 4% 14.9%
BERFEEE (ROE) 7.5% 7.6% 7. 4% 8. 4% 8. 6%
m&EZE (PE) 63.7 58.6 58.1 49.0 45.0
EV/EBITDA 73.0 58.0 50.3 43.5 38.4
Mg (PB) 4.80 4.48 4.31 4.09 3.85

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

QR - MR

REHOE - FhaEdl

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
ERLHE

BHEITR

AIEMHE

WM 16.79 5T
BHE/RBTHE 14775/14775 B T

52 BR&EM/ RN 25.24/16.55 ¢
& 3 4NF BHIRE 93.86 HAT

miAES

EINC:2))

— HifgHhl — LiEEH

N I ) R A P R PN - SO S S
NENENEEUSNENSNENAUSN N

R : Wind, ESEFLHMFHEIE
BXMRIRE

(BsEHFl (002041.57) 2022 FERASIE: BTN RFIEE+20%,
NIEYIREEFEREE-12%) ——2023-04-25

CEEMl (002041, 87) -2022 HERSTF: 02 WERMHEREE,
RERmINARRATER) ——2022-08-29

(B3Rl (002041.S2) -/AF) 2021 FEEWOEFIWLK, EHK
Ml SRSFELEE) —2022-03-17
(EEMAL-0020M1 - EAREMHHRIT: 2021 WERMTR, KM
ABMFAHY —2022-01-27

(B ETMI-002041-2021 S = 4R AT : EWUEFITEK, FX
il ESEE) —2021-11-01

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

01 MTFHERE, BFIFEERE. 27 202301 SSHEYIAN 2. 63 25T, W LEF
EEAR D 21.51%, SLIMEARTHLRMBERNSFE0.45 27T, B LEEH
4 57.12%, FER—FEMTHIARE, FAPHEKR EFRATERZMAE.

E1: B ERARIER (BA: 27T, %) E2: BEMl B TEWRNRIER (BA: 2T, %)
= RN (BRI — E R (%) =R (2T) —— R (%)
1,325.79 7.6
1400 7 30 8 r q 60
1200 420 7 "
1000 10 - 20
[803.82 741 470 0 5
800 (10) 4 0
600 (20) 3 (20)
- (30) 2
400 | 2 (40)
200 (50) 0 (60)
0 (60) & & &
2017 2018 2019 2020 2021 2022 202301 Yo W
BRRIE: ARAE. Wind, BEEIEHEFATEREE BRERIR -
E3: Bl AR FERIEE (B 27T %) El4: Figfl g SFARIEE (BAL: 27T, %
I ERARRERNEFE(BEAT) —— G (%) D E AT R FAETE (L) — K (%)
1.6 1.4 91,200
300 1 200
2280 07 = 14000
250 i 150 9
800
200 100 400
150 50 400
100 0 200
50 (50) .
200
0 (100) i
2017 2018 2019 2020 2021 2022 2023Q1
BRRIE: ARAE. Wind, EESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE

FIiEERFLL T, BAWRBAAE. A5 202301 $HEEFIZHK 32. 35%, REFRF
HAT P& 5. 54pcts, HEFEZ HEAHIFIR AR L3kS2m; $HEFFIZE 19.15%, HER L
FRIHITE-11.17pcts, TEZTHHBEAREHE M. BAKE, 27 202301
SHEBRRZERN 6.18% ([FEL+1. 95pcts) , EIBTEAZRNAN 9. 95% ([FJEE+3. 61pcts),
MEBRERN 4.95% ([EEL+1. 35pct) « MR ZEA-2.96% ([E]EE-1. 08pcts) »
=% (GHE+EE+I1%) &it 8. 69%, Rtk L 4. 48pcts.

BEBERE, NERAERRE. THETEZM, A7 202301 £EMHINE R
BEZE1.17 12T, KEHMERFTEE WYL GIFEZE-44. 38%. TERENE
FRYAE, NMEMREREN 12.8 X (REL+6.22%) , FREFERENA 383.5
X ([E]EE+109. 67%) .

1B SWIRIEL Z [EHI R AR B T BAIE 2
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‘ E{EilE ESMsTIRE

Es5: Bl EFIR, SFETHER El6: BiEMul =T A RTIFR
— TR (%) — TR (%) —_— AR (%) EWBEAE %)
50.0 - MEERAE (%)
20
0 \/\__—
30. 0 - 15 |
20.0 10
10. 0+ \ 5L
0.0 T T T T T 1 0 z T T T 1
2017 20 2020 2021 2022 202301 2017 2018 2019 20 Q1
(10.0) - 5 L
BRKRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZREIE
E7: BiEMlRsh R =R ER Es: EEMIEEHIMESRIER
. . - CEE NSRS E (BT
BEAEXH (X MK ARERE (X) GEFENTENNETFE/E BN
— HEES. REFSEEINHE/ BB
700 - 1 20
600 400 4 150. 00%
500 | 11 aon 100. 00%
400 200
- 149 100 50. 00%
200 s 0 0. 00%
100 - (100)
0 T T T T T T 0 (200) ~50. 00%
2017 2018 2019 2020 2021 2022 2023Q1
(300) L 4 -100. 00%
BRRIE: ARASE. Wind, EUSIEHZFAEEE BRKIE: ABNE. Wind, EUSIEHZFA5REIE

BB : NFMEA A BREEEKRGFN, RESGHEEZHERNRRIES, FKE
BEMEEREMEN ARSI, FANFITARE 23-25 FAEFIER
2.56/3.03/3.30 27T, 22-24 FEFHEZ 559 0. 29/0. 34/0. 37 7T, XK FEIBRN PE 1
58.1/49.0/45.0X, #E3F “SEN” 14K,

#1: AJLERARAMEESR

R N i EPS PE BETR
7 22A 23E 24E 22A 23E 24E

000998.5Z BEFEH 14. 63 192. 67 -0. 67 0.27 0.38 -22 54 39 EN

300087.5Z EREH 14. 49 98. 05 0.34 0.3 0.38 43 48 38 SN

002385.5Z kikxk 7.00 289. 85 0.01 0.24 0.54 700 29 13 EYN

FERIKIR: Wind, EfEIEHEFMRAEIERTN CE: ZREH EPS FUA Wind —ETHA)

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

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1031 1140 941 1037 1039 EHdlA 1101 1326 1664 2130 2679
RZUTFRIR 35 31 49 60 73 BAmA 701 903 1147 1486 1891
FHAE 498 799 876 1193 1569  EHdlFi& R MM 6 5 9 11 13
Hitbmahs e 1905 1925 2954 3520 4358  SHEER 76 61 75 94 115
REEZEH 3469 3895 4820 5811 7039  EE#ER 101 98 11 140 172
ElE &~ 612 593 640 721 807 & #EH 68 50 58 72 88
TR EFREM 85 82 79 77 75 WMHRER (26) 29 (14) 9 31
R 45 58 58 58 58  IRHUEE 42 77 0 0 0
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & @) 46 15 30 10
#rEmit 4210 4628 5597 6667 7979 Hlg (29) (110) (58) (72) (88)
EEHERRZ SRR
faf& 9 2 549 964 1570  EdlFE 254 299 292 348 379
ISAD Y] 79 134 17 184 239 BRI X (15) (6) 2 1 1
Hitvmanatk 754 795 1064 1406 1740  FAR® 240 293 294 349 380
RaEpABET 841 931 1730 2553 3550  FRiSHiEA 1 4 3 4 4
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 6 36 36 43 46
HipKEItAR 18 110 135 174 226  VARTEATARFIE 233 253 256 303 330
KHfaGET 18 110 135 174 226 HERER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 860 1041 1865 2728 3776 FFE 233 253 256 303 330
DEBRRNE 260 273 291 317 349 HEFEREEE 41 51 3 4 5
BRI 3091 3314 3442 3623 3854 IAHESH 66 66 69 76 84
BRI 4210 4628 5597 6667 7979  ARMETEHK 2 (46) (15) (30) (10)
e 26) (29) (14) 9 31
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 109 ©1) (845 (442  (779)
B 0.26 0.29 0.29 0.34 0.37 HE 46 (20) 15 22 28
BRRLAF 0.04 0.04 0.15 0.14 0.11 REFNULRKE a4 213 (51D (68)  (343)
FRR R 3.51 3.77 3.91 4.12 4.38 REFX 0 (37 (101) (129) (162)
ROIC 5.58% 6. 90% 7% 7% 7% HE#AMESR 0 0 0 0 0
ROE 7.53% 7. 64% 7.42% 8.36% 8. 56% BEEDMER 0 (137) (101) (129) (162)
EX 36% 32% 31% 30% 29%  AEMEE 0 1 0 0 0
EBIT Margin 14% 16% 16% 15% 15% e Ti 0 0 0 0 0
EBITDA Margin 20% 21% 20% 19% 18% IAFREF, FE (36) (36) (128) (121) (99)
9N 22% 20% 26% 28% 6% HEmMBANESR 35 104 547 415 606
KR 128% % 1% 19% % EEESRER (36) 34 420 293 507
BEGER 27% 28% 39% 46% 52%  W&HTE) 379 109 (199) 9 2
REx 0.2% 0.2% 0.9% 0.8% 0.7%  HHAESHETIRE 652 1031 1140 941 1037
P/E 63.7 58.6 58.1 49.0 45.0 EMASHERE 1031 1140 941 1037 1039
P/B 4.8 4.5 4.3 4.1 3.8 pllEHHER 0 43 (616) (172) (461)
EV/EBITDA 73.0 58.0 50.3 43.5 38.4  WHEAEBNER 0 146 (55) 234 114

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
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.



&Y EEis
GUOSEN SECURITIES

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



