ESit%H

GUOSEN SECURITIES

4

B R%{3 (301177.8Z)

EHEMRHRE | 203405H07H

SZRRBUESGRIAE, FBEFEERRMAEHLIERY

BL =

PREEISEE, —FEAFEFETE. 27 2022 FLIEUL 36. 82
27T, [EIEE-20. 36%, YAEEEFIE 7. 29 127, [EIEE-43.98%, FAIE4EFE 6. 13
{27, [EIEE-50. 88%, HPIEAWEHFER N RIMET N RIRME HULE 1. 29
2T, 2023 £—FEF, B AERIENRTIEREERIITIEFEIN
R, BATBANZEARNEERENMZHITESKTE, R
£, WAREIEE-42. 27%, VAREEFEREE-73. 15%, $0HE%FERIEL-85. 26%.

RMETRERR, HEEASTRETH. 75REF, A7 2022 F8R%E
WMEFRTE, HhREH4H/ EB0M/ EtisREAN o3 R
=20. 71%/-17. 64%/-49. 49%. FHERNE, ARIUL TEEHENE, 2022
FUTNEIEE-18. 87%, 2023 F—FEUA[EILE-41. 16%. RiEVERSHE, 8ZE
203 F—FF, ARINEHEN 686 R, HFFFIE8 R, HEAMTHIHT 1
K, 2965 5% NENTE—_L&WT. FmAHE, ArFHESEITER
hARRME =G, HERRLEFR =,

ENEIEE T, M5 kRS RAKIEHIC, 7] 2022 ££/2023 F£—
FEEEFZESRH 69. 79%/69. 87%, 5RIFEEL-0. 35pct/-1. 25pct. EHRZETS
), 7] 2022 /2023 F—FEHEBRAXE S HIEEL+12. 28pct/+21. 16pct,
HEWNEERIERT, $HEHRAME NSRS, SiExERAXREREK.
2022 /2023 F—FEEIBHERE D HIEIEL+0. 72pct/+3. 06pct, WNEIE
TEMEMREN. INERAE, 2022 4/2023 F—FELREMMEREHS
REEE-47. 03%/-78. 34%, FEHRMEAHEWEKEIELRDFTEL.

MR BREIREANRTE; ERRARTE; BERE K IH

REEW: ERE, BREHRERP, SRNTERENEFNERRE
PREREENMERNTIE, SitENEESSREEERERM R ESBEAMS
EHBREDER, SR TESAERTRAESE, ARE TS SR
[ENA AR EAMRIRE. MEEERE, HEEFNPKEEETK, H
BHEHARBRRMT&ITESE, BEREMEENHAEREKITEELH.
EIRt, ATIESMFDTC IS8, FEIREHRBAER IR, %
DR ABREY T EPENENSEA, BEERMIHAE S MR
EmEEME. BT AERENNEEER,. A7 2022 FFHFEES
ok 2023 F£EANIM, FTATTIEQT 2023-2024 F)38%FETN =
9.64/11.93 12T (RMESBIF 15. 78/20. 74Z7T) , Hitkh 2025 FEYIAREEF;E
HEMA 14. 27 /27T, XHRLPE 4Y5179 17.5/14.2/11. 8 5, 4 “H83%” 145,

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

BN (BAT 4,622.73 3, 681.57 4,722.89 5,673. 67 6, 643.03
(+/-%) 87.57% -20. 36% 28. 28% 20. 13% 17.09%
AFEER T 1301. 77 729.24 963.76 1192.72 1427.35
(+/-%) 131.09% -43.98% 32.16% 23.76% 19.67%
FheWE (T 3.25 2.03 2.4 2.98 3.57
EBIT Margin 34.53% 21.23% 23.30% 23.52% 23.74%
BERFEEZE (ROE) 18. 96% 10. 72% 12.72% 13.99% 14. 76%
m&ZE (PE) 12.97 20. 84 17.52 14.16 11.83
EV/EBITDA 11.43 21.82 16.58 13.72 11.73
g% (PB) 2. 46 2.23 2.23 1.98 1.75

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
BRATE - TAER

IESE G SRk Ex ESHSHIE: HiE
021-60933168 0755-81981311
zhang jh@guosen. com. cn | iuxul@guosen. com. cn
$0980517070001 $0980522120001
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R Wind, ESEHLFHTHIEE
BEXMTRE

(TR S (301177.82) —IRAHEREBIEEIRHISE, FIMIE
ESHHIB) ——2022-12-22

QIR (301177.52) ~-—FEEGZERE, FIARET
ARG ——2022-08-29

GefIBg s (301177.52) ~EfEREHMAERD, MR
E#E) ——2022-04-23

B HUNAIEIE Z IGHI T AR BRI T B2
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INF] 2022 FESLINEYR 36.82 12 5T, [EIEE-20.36%, VAREEFINE 7. 29 27T, FElEE
-43.98%, ¥0AEAEFI5E 6. 1312 7T, [EIEE-50.88%, HAIFZKWBETERZNANEDT

SR IBMAHR BUER 1. 29 12T 2023 F—FFF,

**W%EE
BRARANBRARIIEZRFRMT B ML TERSKE,

BRmEEFTE,
AR IMAE, WAE]

Eb-42.27%, VARLEFERIEL-73. 15%, 303E4%EFIERIEL-85. 26%.

B A E W N R ISR (BAL: 27T %) E2: @D R EE UGN ISR (B4 27T, %)
jg | -z Rt (%) P00 1 W (270 - 20%
I - a0 EE (%) ]
e 80% 12 1 FJ 10%
35 | - 60% 0 o
30 | - 40% 0%
2% 8
0 | - 0% )
6 4
15 L% F=30%
b I s Y [ 40%
5
0 —40% 2 7 r50%
2019 2020 2021 2022 o | ‘ | _son
2201 2202 2203 2204 2301
BRIEE: ARANE. Wind, BSIESL 55 REg ERIKIE: ATNE. Wind, ESIESZ s FREsis
[E3: EFRR NI SRR IR (BhL: 27Ty %) B AN A RS R R IEER (B 27T, %)
14 — 385 FE (27T - 200% 4 - m—SF ELRRHE () - 40%
=lke (%)
12 " L 150% r20%
3 - ]
10 - 1004 -
' - —20%
8 2
L 504 - —40%
6
1
Lo 1
4 i I - -B0%
2 l [ 50 0 | - ~100%
. | oo 2201 2202 2203 B0 00
2020 2021 2022 . | _jaox
BRIEE: ARANE. Wind, BSIESL 55 REE BERIKIE: ATNE. Wind, ESIEEZ s FREsis

DIERE, A8 2022 E&RRBEATE, HboRES A/ EET R/ H iR
NS BIEIEE-20. 71%/-17. 64%/-49. 49% . FEHERRE, ATRIUE TEEHERT,

2022 FUYT N [EILE-18. 87%, 2023 FE—ZFFUXNEIEL-41. 16%, RiE
HAp#iFfE 8 K, EHHT

2023 F—=FF, AFINIEHE RN 686 K, 1

EIRRAE, 8F
SER T 1 2%,

2 65. 5% N ERHE—_%TH. mmAHHE, BhITamEFRRM~qR, X

RUEFB =M,

1B SWIRIEL Z [EHI R AR B T BAIE
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‘, ERRNE=; ESFTIRE

El5: @Rz 3 SHER TV &t (%) Elo: WIRRMIIEHETMHL (K
RETEE e THE &TEH (&EEE  Hilws 800 sHRERE (R
100% 1 700 A
600
80%
500
60% -
400 -
40% | 300 1
200
20% A
100
O = ‘ " " ‘ 0+ . : . :
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
BRERIR: ARAE. Wind, EEIESFEFMRAER FERERIR: QARIAE. Wind, BEIESEFHRAER

WS HARSE, AT 2022 /2023 F—FEEFIRDHH 69. 79%/69. 87%, 433
[ElEE-0. 35pct/—1. 25pct. BAFRFME, AR 2022 F£/2023 F—FHHEHZAE
S RIEIEE+12. 28pct/+21. 16pct, TEWNAERIERT, $HE S AMEEFAMmIE
K, MEEHRAXREIREKR. 202 F203 F—FEEBHZRAESHEL
+0. 72pct/+3. 06pct, WINZHE TREIFFBFTEM.

E7: @R EFRTE %) Es: @Az B A ERTL (%)
80% - — EF= 45% 1 —HHERRE EEEAE & HAE REHAE
70% 40% -
60% - 35% 7
50% - 30% -
0% 25%
20% A
30%
15% A
20% - 10%
10% 5%
0% T T T 0% ; T T
2019 2020 2021 2022 2019 2020 2021 2022
BRRIR: AFAE. Wind, BEIEEZFMREE BRIRIRE: AFAE. Wind, EEIESHE TR

GEHEAYAE, A7 2022 FEEAEXH EA 84 XE 180 X, HIRFHHARERE
REECHRVNIEAK 51. 45%, EEZAFNNERERE K. ERYIESMESELE
2ol FERIBKAH

MERAFE, 2022 F/2023 F—FELEHINEREET 975 8.18/0.93 27T,
5 RIEEE-47. 03%/-78. 34%, FERLAAHEWFEIELR D FAEL.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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WEHFHRMRE

Eo: RN FEARXE (X)

E10: @R RBEEMIMEREL (ZT. %)

200  FEEERY 18 m— 2EM I ETURE (270 r 110%
180 | 16 HETRMR S S SIS BN ()
- 109%
160 1 14
10 12 - 108%
120 A
10 -
100 A - 107%
80 A 8
60 A 6 - 106%
40 4
- 105%
20 | 2 l
0 T T T 0 : T 104%
2019 2020 2021 2022 2019 2020 2021 2022
BRERIE: ARAE. Wind, EFIESEFHRAEE FERERIR: QARIAE. Wind, BEIESEFHRAER

WAREW: BERE, BEEEREARTD, SRENUERENEAHNEERLINEERE
HRENTIE, StEFNESAEEERERMRITHBEAMZIEEESER, o
T ER AR ST MAVESE, QRTINS R RS R R IR E .
TEEERE, HESHWPKEEETY, EENEABBRSFIITEEE, 1B
BMEZNMAEBEERTEEOA. Ei, ATBESUINEDTC I S4ER, HaEsk
IHMBEBEAFPIIER, E%0RPABPENL TSI ENREAN, BEERR
THAR RS MRS MmBE MR, BT AEREFIEEEE. A7) 2022 £33
FEE WK 2023 F£EBRNIM, FHATTIELQ T 2023-2024 F YIS F5EFTUNZE
9. 64/11. 93 {Z T (RMESBIH 15. 78/20. 7 {Z.7T) , Ft 2025 FFYIA-F & FIEFONH 14. 27
{275, XIRZPE 9RIJ17.5/14.2/11. 8 {5, 4t “tfE” {P45.

=1 B AR 2 F TN 8 EEEEUL R E

2023 2024 BERH
RE I R I
1. 82022 EFHFER S BMERES, ®RIMNTHE
FEIETM, 23/24 SEHFHFFIE 100 FK/80 K (JR{EHA 180
NN 34 34. 50% 28.28% 27.17% 20. 13% F/140 5) ;
: : : T2 BRNTERENEFNERRERERE R
MY E, TEREBRNREREE, 488115 F
P RN EIEE-9. 7%, BEFUMA-1.1%
I K TR R AR AT R, LH R 2022 &
HEHRRAE 31.03% 37. 36% 30. 78% 7N FIERZHTRMWANBZRARITERAZNME I H
M FEEKE
EHEAE 3. 74% 4.11% 3.42% 4. 08% YT\ 1< T HAPRAR A9 [E1 A 22 A M
ERSRIR: ATAE. Wind, EEIEEZFHFEIRTN
F2: AILEABMHESR
BHE EPS PE ROE PEG P
R L (23—5—2%1)1? = ﬁi
2T 294 23E 24E 25E 22A 23E 24E 25E (22R) (23E)
600612  ER#E# 73.85 285.27 3.25 4.32 514 584 13.17 17.09 14.37 12.65 16.79 0.52 EA
002867 HEAXE 18.05 197.81 1.00 1.30 1.58 1.83 14.10 13.88 11.42 9.86 18.05 0.46 EA
002345  #ERE 8.20 72.86 0.22 0.45 0.56 0.68 23.47 18.22 14.64 11.88 5.62 0.18 1%
301177 efRR 42.21 168.84 2.03 2.41 2.98 3.57 34.55 17.52 14.16 11.83 10. 72 0.54 1%

FRERIR: Wind, EfSIESEFHRMER E: BEER wind —HFUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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 4742 522 3758 4715 5953 ERN 4623 3682 4723 5674 6643
RZUTFRIR 185 93 116 170 177 BAmA 1381 1112 1386 1662 1940
FHAE 440 670 493 495 564  EFE KM 255 201 256 310 362
Hitbmahs e 67 148 94 113 133 HEHER 1218 1422 1764 2109 2463
REEZEH 7451 7149 7347 8378 9711 EEER 173 164 216 258 301
EE &= 6 14 46 79 102 MEHA 26 22 (36) (106) (133)
TR EFREM 6 4 4 4 4 HBHEWE 42 89 50 30 40

BERERARNMESE
R MBI~ 806 1648 1648 1648 1648 28 68 0 0 0
KHARRAN IS 0 0 0 0 0 HfttA @) (32) 0 0 0
AR 8269 8816 9046 10109 11465  ElFI5E 1633 885 1186 1470 1750
EEHERRZ SRR
fafR 215 786 5 5 5  Blshelsx (1) 0 1 0 0
BT ERIR 455 553 468 564 663  FliER 1632 885 1187 1470 1750
HAitREn = 499 372 691 700 810  FRSHiEM 330 156 223 278 323
RaEpABET 1170 1710 1165 1269 1478 LRI (0) 0 0 0 0
KEABR R R TR % 0 0 0 0 0 VAR FEAREFE 1302 729 964 1193 1427
HAetKEAf = 233 302 307 312 317
KHfaGET 233 302 307 312 7 H&EREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 1403 2013 1472 1581 1795  #FiE 1302 729 964 1193 1427
DEBRRNE 0 0 0 0 0  EFREEE 2 18 41 37 41
BRI 6867 6803 7574 8528 9670  HIAHESH 4 7 7 11 16
R R T 8269 8816 9046 10109 11465  ARMETEHIK (28) (68) 0 0 0

M55 2R 26 22 @6)  (106)  (133)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (303)  (1002) 487 72 159
B 3.25 2.03 2. 41 2.98 3.57 HE (2) (18) (41) (37) (41)
BRRLAF 0.00 2.22 0.48 0. 60 0.71 REFNULRKE 975  (334) 1458 1276 1603
FRREE 17.17  18.90  18.93  21.32  24.17 HAFX 0 (98) (80) (80) (80)
ROIC 48% 19% 39% 46% 9% HERENER (1095)  (3700) 2832 0 0
ROE 19% 1% 13% 14% 15%  REEINMER (1095)  (3798) 2752 (80) (80)
= 70% 70% 7% 7% % IEEMRLER 4461 0 0 0 0
EBIT Margin 35% 21% 23% 24% 24%  REST 0 0 0 0 0
EBITDA Margin 35% 21% 23% 24% 24% IAFREF, FE 0 (800) (193) (239) (285)
1 9N: 313 88% —20% 28% 20% 7% HEmERSR 219 1513 (781) 0 0
AR KR 131% 44 32% 24% 0% EMEEHPLR 4680 (88)  (973)  (239)  (285)
BEmER 17% 23% 16% 16% 168 MEHTI 4560  (4220) 3236 957 1237
B 0.0%  5.3% 1.3% 1. 6% 1.9%  KRMASKIIREH 181 4742 522 3758 4715
P/E 13.0 20.8 17.5 14.2 N8 &HBENBREH 4742 522 3758 4715 5953
P/B 2.5 2.2 2.2 2.0 L7 il ERRER 975 (449) 1307 1086 1381
EV/EBITDA a4 2.8 166 187 M7 HEHEBHSE 1194 1063 556 1171 1490

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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