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GUOSEN SECURITIES

&
BRY4EHE (688516. SH)

WEEFRME | 202350516 H

EA

2022 5F 782023 —F4R AT WHFELLHK 92. 25%, FHFIT
LB N

BL =

2022 SFYAEILEEK 72. 94%, VAREEFIER LIS 92. 25%. AF) 2022 &
SCINENR 35. 40 27T, [EIEEIEK 72. 94%; VARESFIE 7. 13 (27T, [ElEEiEK
92. 25%, A AIEIEK FERAARI T IRR A R AR ATRT £ 78 & B IRIEIE
1. 2022 EFIZR/SFIZEH 38.92%/19. 63%, [EIELIEF+1. 26/+1. 68 4 pet,

BRENEBFESRA. 202 HE/EB/MA/ MWSERER
3. 28%/5. 00%/6. 69%/0. 55%, [EIELZEHf-54/-0. 39/-0. 39/-0. 45 /> pct, HAE]
BRERE T, 2022 FEHMERPEA 5. 78 12T, [FIELEEE)+85. 36%,
FERAREHEWFIEM, 202301 AFSELIMEU 10.39 12T, FELEK
66.27%, YAEREFE 2. 21 {Z7T, [EECIEK 107. 42%,

W FERHEY, BRFESFHIES. 97598, A7 2022 XRi&&/
BRI &/ F S/ RS R EMEW AN 29. 94/1.31/0.04/4.09 27T, [E]
Etk 35 = +73.55%/+35.7%/-/+83.19% , £ F E 4o Bl K
38. 72%/25. 94%/11. 93%/44. 93%, EIELZEEf+1. 22/+1.76/-/-2.59 4 pcto 43
XigE, A7 2022 ERN/ESMDRISZIMEY 29.25/6.14 27T, FEELEE)
+101. 14%/+3. 88%, EANTIANFTIFE LA, BINHIALTE AR RS ER
HOENE, BiEEeEA RIS MR R EE, BN Em 6 NE
xR, BRIEER 40 ZNMER, £HHIFEFHTEEA-

ITESHE, T RSEEISERE. TTREAE, AR 2022 FHEITR 73. 74
et (&%) , FIEbiEK 72.25%, EAARigFGEE 93.47%, BHIGES
6. 1%, FSAFEEEL 0. 43%; 2022 FARNTEFITE 73. 222t (BFD) ,
B 72. 04%, HeheRig& bk 91.40%, $EEHIG&Z AL 8. 2%, H5A
WEALE 0. 4%, ATWLAREBIENL. R MENBERIEETIANG, B
FRIPEEFLITE 12. 86 12, FIELIEK 666.56%, 1EiREE. H2m/FMH,

NFRIFEL A2 WENRIE L% B B IR A AR BRATRET
B fEREIRLE/PACK HEFEBUE TIIAKRAEREEIRAT. KEMEHiEAE
R BRAFRIFNZEFITE; FSHBEEHAIESRKEFWIE. 1A,

HEENEEITE, ARESEEEMIEREBRE.

MR RIS AR, TSR meE; BRI EEIXE .
HEEW: ARRARBEN L, METERESE, RN LALQR
2023-25 FF VA B & Fl 5@ E 11.61/16.25/21.07 ( 2023-2024 R & A
10. 61/14.03) 27T, MR PE 22/16/12 15, #EEF “EN” iR,

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

BN (BRI 2,047 3,540 5, 868 8,197 10, 687
(+/-%) 78.9% 72.9% 65. 8% 39. 7% 30. 4%
BFEERT 371 713 1161 1625 2107
(+/-%) 138. 6% 92.3% 62.9% 39.9% 29. 7%
FhWE (o) 3.76 4. 61 7.52 10.52 13. 64
EBIT Margin 20. 9% 23.3% 21.7% 21.7% 21. 6%
BERFEEE (ROE) 26.3% 27.7% 32. 6% 32.9% 31.3%
m&EZE (PE) 44.1 35.9 22.1 15.8 12.2
EV/EBITDA 44.0 37.1 26.2 20.5 17.6
g% (PB) 11. 62 9.96 7.20 5.19 3.81

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

NI - WHRAT
MR E - AR

IES2HIm: RN BRA: F£EH
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn
$0980519120001

E bR

BRPR
AEMAE
W& 172.82 7T
RHE/REBHE 26757/13106 AT
52 BR&EMN/ RN 428.84/153.18 T
& 3 NF BHIMRE 191. 68 BATT

miAES

EINC:2))

— B

JFIR300

(%)

100.0
80.0
60.0
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20.0

0.0
(20.0)

N A A WL WU S N A B N =B (- N - B -3
NENMENENEENENIGNENEALEN N

R Wind, ESEHLFHTHIEE
BEXMTRE

(B (688516. SH) —Fiit 2022 FJ3EEFIER LK
87%-92%, BN, BANIZEEVSRM) 2023-01-11
(BRFHE (688516. SH) -2022 FE = F4R 3T : W SR [E]EL 18 4< 108%,

FEAT M ELL e 79%) ——2022-10-24
(BLHFYE (688516. SH) -2022 R 4R I - WL S EIEL HEHK 110%,
MEITBRIFEIE) ——2022-08-12

(Ba4seE (688516. SH) —RKBIEM AL, FlSRBITHEKX
Rz E) ——2022-04-18

B HUNAIEIE Z IGHI T AR BRI T B2
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P SESRRS
GUOSEN SECURITIES
1: BUESHE 2022 BULEIEL+72. 94% 2: BA4F4E 2022 V3 RAFIERIEL+92. 25%
=N (BATT) [E1EL 185  EEERE (BEAT) —— iR ,
4,000 - R - 90% 800 3 2 160%
3,500 - 80% 700 - 140%
3,000 F 1 70% 600 |- 4 120%
2,500 |- i 12 500 |- - 100%
' - 50% 371
2,000 | 400 F - 80%
- 0%
1,500 1,144 1,039 | 30% 300 | 291 1 60%
1,000 & sep\ 586 /0 1 20% 200 - 135 1 0%
73
500 4 10% 100 | 28 51 - 20%
0 0 0%
2017 2018 2019 2020 2021 2022 202301 2017 2018 2019 2020 2021 2022 2023Q1
BRISKRIE: Wind, EfSIESEFMRAERE BRRIE: Wind, EMSIERAFMREEERE
& 3: B4FHERFIGEENERLEH El4: B4FHEEAB 2 ARG &
—_— 2= =R X
- B = —— pEmEE Y WEEmE
[ 38 ey 3%
a0 | s 36% ' 37% 18w _15.97%
3% I W/\ 16%
4
" 21% i
25% - 18 2% ' 10% |
20% - o | 6.38% .
14% 53%  5.00%  4.70%
15% + o5 10% &%
10% [ 5% sl 0.97% 0.87% 0.78% 1. 00% - 0 48%
2% |
5% - 0% 01/6%( 1 1 1 1 T Il
0
0% . . : . . 1 ! 2017 2018 2019 2020 2021 2022 202301
2017 2018 2019 2020 2021 2022 202301
BRIRIE: Wind, EMSIEHEFMRAEIE BRIRIE: Wind, EMSIEHEFMREE
[®5: B4FHEM A BERERSM [El6: Ba454 ROE EF
— AR (BT MEBERE ROE
250 237 - 12% 40% - 36%
4 10% S
200 | ’
30% |
150 | v 1% 2%
4 6% 20%
100 | 15% |
63 - 70 64 | 4% ’
52
10% |
50 |
2% -
O 0% 1 1 1 1 1 1 ]

2017 2018 2019 2020 2021 2022

202301

2017 2018 2019 2020 2021 2022 2023Q1

FRERIR: Wind, EfRIESEFRAERE

FHRRIR: Wind, EfSIESHEFNTTEE

B FEIEX Z IFHI BT AR BRI T B E
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GUOSEN SECURITIES

#=1: AILEARE(ER

ESEH BERE  WEN BHE (2D = i
20A 21A 22E 23E 20A 21A 22E 23E
BREH  KTFR 47314 818.58 7.57 5.95 5.24 8.51 62.50 79.52 90. 32 55. 61
mENE  FEA 69. 81 912.99 0.67 1.33 2.03 2.74 104.19 52.49 34.39 25.48
IR YN 169. 14 287.72 3.53 3.59 4.62 5.98 47.92 47.11 36. 61 28.28
FEiE 71.54 59. 71 53.77 36. 46
BaFgE EN 339.00 360. 61 1.57 3.76 6.22 9.23 215.92 90.16 54.54 36.73

FERIKRIR: Wind, EEIEHSFMRAAEERTN  E: RIPRAFFR Wind —HTH

1B SWIRIEL Z [EHI R AR B T BAIE 3
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t?a%
o

MR : WSS EE
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 549 712 1605 2980 4701 BB 2047 3540 5868 8197 10687
RZUTFRIR 391 852 1506 2105 2686 ERA 1276 2162 3643 5096 6649
FHAE 1852 3888 5530 6958 9473 EWE S RHM 9 23 37 47 66
Hitbmahs e 809 1244 2191 3060 3912 $HEHRR 78 116 205 287 374
REEZEH 3851 7665 11801 16073 21741  EWER 110 177 308 429 558
Bl & 282 491 671 877 1076  ®HEZHEA 145 237 399 557 727
TR EFREM 44 60 59 57 56 WMHER 21 20 ©) (35) (72)
RS M B 105 292 292 292 292 H®EWE 15 12 1 13 12

BERERARNMESE
K HARR IS & 0 0 0 0 0 & 87 86 75 83 81
#rEmit 4282 8508 12823 17300 23165  EfUgA (236) (341) (399) (557) (727)
EEHERRZ SRR
faf& 435 640 472 515 542 ELFE 419 801 1366 1912 2479
ISAD Y] 987 2789 4782 6136 8444  ElSNEE (0) 5) 0 0 0
Hitvmanatk 1400 2400 3877 5543 7248 FBEE 418 795 1366 1912 2479
RaEpABET 2822 5829 9131 12195 16234  FifSHiER 51 100 205 287 372
KEIER R TR S 0 10 10 10 10  DERFERZE ©) (18) 0 0 0
HipKEItAR 33 81 106 138 174 VARFEAESFE 371 713 1161 1625 2107
KHfaGET 33 91 116 148 183 HE&RER (HAKT) 2021 2022 2023E  2024E  2025E
ffRa 2854 5919 9247 12343 16417 %58 371 713 1161 1625 2107
DEBRRNE 20 18 18 18 18 BEFEREEE 22 (15) 35 26 28
BRI 1408 2571 3558 4939 6730 iIAHESH 9 25 54 67 78
R R T 4282 8508 12823 17300 23165  ARMEEEHIK ®7) 86) (75) (83) @1

W58 21 20 (3) (35) (72)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (152) (284 287 181 129
BRI 3.76 4. 61 7.52 10. 52 13.64 HE (25) 2 (35) (26) (28)
BRRLF 0.70 1.08 1.13 1.58 2.05 REFNHALRKE 138 355 1427 1790 2232
FRR R 14.27 16,65  23.04  31.98  43.57 HAFX 0 @on (192) (215) (222)
ROIC 39% 48% 66% 96% 1&h  HERAWER 180 (718) 0 0 0
ROE 26% 28% 33% 33% 31%  RAFEDIAER 180  (1019) (1920  (215)  (222)
EFZ 38% 39% 38% 38% 38%  AEMFE o 612 0 0 0
EBIT Margin 21% 23% 22% 22% 22%  fAfETL 0 10 0 0 0
EBITDA Margin 21% 24% 23% 23% 2% ZfIERF. FE 69)  (168)  (174)  (244) (316
NS 79% 73% 66% 40% 30%  HEMBAHSRK 84 532 (168) 44 27
AR KR 139% 92% 63% 40% 30%  EMEEHHLR (53) 828  (343) (2000  (289)
BEGER 67% 70% 72% 71% % TR 265 164 892 1375 1721
B 0.3%  0.7%  0.7% 1.0% 1.2%  EHASKIIREH 284 549 712 1605 2980
P/E 44.1 35.9 22.1 15.8 122 #HASHBASH 549 712 1605 2980 4701
P/B 1.6 10.0 7.2 5.2 38 puERNSR 0 162 1234 1547 1951
EV/EBITDA 4.0 871 2.2 205 7.6 REAHHASR 0 704 1068 1621 2039
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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
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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