ESit%H

GUOSEN SECURITIES

-

= A (600861. SH)

AT E LA N F)E, 202301 FFiIL

EHEMRERE | 2034058198

BL =

HEEAIRFFEN, ARERERZN “ERAN" . 20234648, QFZ
MEER ‘Azl (EF) BRNBIRAR TEA “ILREFRAIE
AEARBERAT” . HE5H18H, ARCEHTEREARTEHLS
miE, IEEERRIET 5 B 19 BiEgdm “dtsng” TEHR “dbmAN”
2022 £EYARRIER[E]IE 19%E01E MR, 202301 Al &R[E)1E 57%, SEIRFF 14T 2022
£, FESCO (HLXBN EHARIRMAEEE) SCIIELL 318. 55 {2 7T/+25. 3%,
VAEEEFE 7. 32 {2 7T/+19. 0%, FOAEYVIAEEEFIE 4. 29 127T/+10. 4%, FEXH
ETREEN S FRIKIATEE; 202301, FESCO B 91. 95 12.5T/+22. 6%, VAR
AF5E 3. 38 {Z7T/+57. 0%, FAIEYIAREAFIHE 1. 80 1Z7T/+3. 0%, 202301 i
XA R FESCIE RIS (2022 £ LG4 L R E 5
ZFE) . BRI ESHXAMEEE, AR)IEEFEKIBREIE 20%+.
2022 EHRAERGEML. 2022 F, AREFIZET. 21%/-1. 32pct, VAREEF|
22 2.30%/-0. 12pct; BPAAE, 2022 4F, /\FJHAEIZEFER 4. 43%/-1. 18pct,
HApth&E/ 18/ ML/ MEEARDBNA 1. 43%/2. 66%/0. 61%/-0. 27%, 535l
[ElEE-0. 44/-0. 37/-0. 14/-0. 24pct, HRMHHREE.
TEREEFHEES, SMENLUTHRETIHIBE. BRI EZ
{BEIEE A (BOSS/[FhEialE/RItE it/ BEKIBEE) HUREIRER, 22M11-23W 13
FEiE Nl & BRI B 2118/2110/2039/2267/2281/2168 5, 2023 £ELL
3k, 2/3 A1RIEEEIEEERE, 4 BAMRER, B MEEEES. L,
FESCO 4R ¥R £ 2023-2025 £F FESCO 7&iEFAIEYI T IR A 5. 19/5. 94/6. 62
27T (CAGR=13.33%) , HETFEZHFRENARIFIRI S BRFAMGEE EEN,
Wit sEbnlkSrE T &IESR; 1 (ARER) FIAREEN, ARIFTRIE
FEIBR R A ECRRFIA T HER S ECFIIEAY 50%.

MR TR MBIBARSBERTH, KEFPRK. BUNEFAEIS
R #Fioll L REBBIGERMES.

FEW: AFBEFEAITRIGFZE, FHEATRINUESEIERE—LSiE
AR, HZ22F] 202301 SEERFFI I (BURFAMSRYRTHFEEME BRRIS ZILEE) ,
ISR AREERRHIAIEE. SE5EEESFEAINK, THIMNLF=4ERIBHRT
HMGFFEME, TR 20232025 F)AREEFES B 8. 70/10. 09/11. 66
fzt (R4 8.36/9.62/-1Z jt ) , ¥ IEIR 18.9%/16.0%/15.5% ,
EPS1.54/1.78/2.06 jt, PEf&{EA 16/14/12x, #FF “EN” ¥FHK.

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 697 31, 855 39, 875 49,836 62,181
(+/-%) -1.0% 4468. 5% 25. 2% 25. 0% 24.8%
AFE@ER T -64 732 870 1009 1166
(+/-%) -14. 6% 1251. 7% 18.9% 16. 0% 15. 6%
FhWE (T -0.20 1.29 1.54 1.78 2.06
EBIT Margin -8. 0% 2.0% 2.4% 2.3% 2.2%
BRI (ROE) -2.9% 19.3% 19.8% 19. 8% 19. 7%
m&EZE (PE) -123.9 19.2 16.2 13.9 12.1
EV/EBITDA 177.3 32.3 26.8 24.7 23.2
g% (PB) 3.58 3.71 3.20 2.76 2.38

FHRRIR: Wind, EMSIESFEFFRRZR TN
E: ESRKERERSRATE, £ 2021 FHIRE S RS, 2022-2025E HALRA S SR TR

QR - MR
HEMRS - TARS

IESER0m. Bk ESSHID: i
0755-82150809 0755-82132098
zengguang@guosen. com. cn zhongxiao@guosen. com. cn
$0980511040003 $0980513100003

S K& BRA: OB
010-88005377 0755-81981232

zhang | u5@guosen. com. cn  baixiaoqi@guosen. com. cn
$0980521120002

AR

BRPR ENC:))
AEMAE

W& 24.86 7T
RHE/REBHE 14074/7876 BATT
52 BR&EMN/ RN 27.13/14.28 7T
& 3 4NF BHIMRE 73.93 HATT
mnEE

IEmAS FIR300

N A A WL WU S N B N - B (- N - B -3
NSNMENENE I AN N

R Wind, ESEHLHHTAEE
BEXMTRE

(demimi g (600861. SH) —JbRIMBELRERE A B, HEAEILE
ITRREGE) ——2023-03-08

(demimie (600861. SH) —IRERSIF-FLAME FRads, LT
HEEEWS1H) ——2022-11-03

(demimi e (600861. SH) ~HA=EHEMRER LM, EEARLE
SENEIEAR) ——2022-04-14

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E1: 2019-202301 FESCO YT\ K [F]L 18R [E2: FESCO JARLEFIE. #03E)ARHSEFIE K R LL iR
— ][\ — ; A E — 5] F) ) AEVAREEF)E
oo - B ATy BlAyey Aoy AR R0y
80 [ BAE 4 60%
30000 f e |
25000 {30y 60T 1{ 20%
20000 - 4 25% 4 30%
i {206 400 |
15000 _ 15: 1{ 20%
10000
110% 200 | ‘ I 1 10%
5000 1 5% l . 1 0%
0 09 2020 2021 2022 202301 o 0 ' ' ' ' ~10%
2019 2020 2021 2022 2023Q1
BRIRIE: AFRASE. Wind, BEUSIESEZFAREEE BRISEE: ATANE. Wind, ESIEHZFRATEIR
[E3: 2019-2022 FESCO HRiE)22 =R IER E4: 2019-202301 FESCO 2= Fn4% Fi %
HEBERE @ 00000 === EIREAE e R
5% . P 5 B e S I
12% . 11.00%
10. 28%
wr e 10% 8.53%
3% L B I 8% I 7.21%
29 \ 6% -
3.67%
3.18%
1% 4% 2.57% 2.42% 2. 30%
2 |
0% : ' s ;
2019 2020 2021 2022 0% i i i L ,
-1y L 2019 2020 2021 2022 202301
BRIEIE: ARNE. Wind, BSIESL 55 REg BRIKIE: ATNE. Wind, ESIESZ s EREsis

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

%< 1: FESCO 28 FIFmi4= 2y
B A 2020 2021 2022E 2023E 2024E 2025E
(=1L 9N 1,809, 678 2,542,116 3, 185, 504 3,987, 487 4,983, 551 6,218, 117
yoy 40. 47% 25.31% 25. 18% 24.98% 24.77%
1) ABEEE
Yoy 35, 75% 5 21% 7. 50% 7. 50% 7.10% 6. 80%
EFIE 78.27% 85. 74% 85. 50% 85. 60% 85. 70% 85. 80%
2) FHEHAEF
Yoy -10. 35% 7.43% 13. 00% 13. 00% 12. 60% 12. 40%
EFE 35. 44% 36. 77% 36. 79% 36. 90% 37.00% 37, 10%
3) kHHNE
Yoy 14. 43% 46, 01% 27.00% 27. 00% 26. 40% 26. 00%
EFIE 2. 74% 3. 05% 3. 40% 3. 45% 3. 65% 3. 65%
4) PEERRFERAL
Yoy 0. 55% 43 64% 25.00% 24, 80% 24. 20% 24. 00%
EFIE 9. 49% 9.21% 10. 05% 10. 10% 10. 20% 10. 30%
5) HABRRFZUAN
Yoy -6. 83% ~1. 63% 5.00% 4.80% 4.50% 4. 40%
EFE 30. 10% 46, 04% 47, 50% 47, 50% 47. 70% 48, 00%
BERMIM(%) 0.57% 0.54% 0. 54% 0. 55% 0.52% 0. 50%
HEBRB%) 2. 44% 1.87% 1.43% 1.73% 1.55% 1.39%
EHEEMA %) 3.47% 3.02% 2 66% 2 82% 2 65% 2.57%
&%) 0.91% 0.75% 0.61% 0.73% 0. 68% 0. 61%
W58 M%) -0. 22% -0. 03% -0.27% -0. 03% -0. 03% -0. 03%
JAEEFE 61, 493 73,193 87, 002 100, 943 116, 598 61,493
yoy 6.92% 19. 03% 18.87% 16. 02% 15.51% 6.92%

2.42% 2.30% 2.18% 2.03% 1.88% 2.42%
BRRIR: AREERSES, EEIESREFHREERE
+®2: ALEARMBER

R B EPS (%) PE " mmng
() (Zm 22A 23E  24E 25 22A 23E 24E 25E E

600861. SH JtETif g (FESCO)  24.86  140.71 1.29 1.54 1.78 2.06 19.22 16.17 13.94 12.07 0.72 SN
BZ.0 BOSS B i 17.80  79.48 1.84 3.00 4.89 7.44  67.69 41.51  25.47 16.74  0.28 EiPN
300662.SZ R EPR 35. 61 70. 08 1.48 1.85 2.35 2.97 24.06  19.25 15.15  11.99  0.46 i
6100.HK  [EiEsEHe 8.98  47.21 0.08 0.26 0.37 0.50 100.29 30.86 21.69 16.05 0.08 Ha
600662. SH MARIZ AR 6.36 145.28 0.24 0.28 0.32 0.37 26.50  22.71 19.88 17.19  0.24  KRiEH

: BEERR. SMNRIEREMIART, FEEEREMNER, B0SS EREMNERT, ILRB L HEINENE; SMRERRKE wind —BITH

FRIRIR: Wind, ERIEHEFIR TR
F: MSERR. SMNRISBREBAAART, FEEEEAGIAET, B0SS BB AET, LTS HEANETE; SMRIEREKE wind —

B

B BFEIER Z IFHIEFZ AR RT THT B &
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e

fiz: WMEmM5SEE
#EARE (BAT) 2021 2022 2023E 2024 2025  FliE®E (HAXT) 2021 2022 2023E 2024 2025E
NeRMEENY 271 6147 7318 9046 11125  EJKA 697 31855 39875 49836 62181
RZUTFRIR 23 6385 7993 9989 12464 B 289 29560 36595 45987 57641
FERE 503 0 0 0 0 EWHERHMM 37 172 219 259 311
HibReh R~ 23 130 163 204 254 tHEHRA 200 457 690 772 864
RENFEEH 819 12853 15664 19429 24032 EEHER 228 846 1127 1323 1600
Bl & 1290 93 136 161 177 W% &R 0 194 291 339 379
TR B REA 34 66 65 63 62  MEEA 8 (85) (190) (237) (295)
R B T 836 733 733 733 733 R (0) 8 0 0 0
KHARRANIS %5 10 164 318 471 625 BERERARNEE 0 0 43 26 5
AR 2990 13908 16914 20857 25629  EftugA ) 306 (251) (289) (319)
EHAE R R B &R 208 413 200 200 200  EALFE (65) 1219 1226 1469 1745
ISAREA 84 1110 1379 1732 2171 Bl s sz 3 15 300 300 300
Hitvmanatk 338 7789 9726 12171 15212 Fij@RE® (62) 1235 1526 1769 2045
REAEE T 631 9312 11305 14103 17583  Fi{SHiZH €D 281 382 442 511
KHIE R R R AT 5 0 0 0 0 0 EEERHE 3 222 274 318 368
Hih kAt R 46 240 434 629 823  VARTEBATARFIE (649 732 870 1009 1166
KHfAGET 46 240 434 629 823 HE&mER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 677 9552 11739 14732 18405 ¥l (64) 732 870 1009 1166
DR RN 115 568 778 1022 1304  BEREES 0 1 1 0 0
BRFEME 2198 3788 4397 5103 5919 IS 104 105 12 13 14
PIRFER R Mg BT 2990 13908 16914 20857 25629 A RM{ETEHIR% 0 0 (43) (26) (5)

W58 8 (85) (190) (237) (295)
X8 ESEEER 2021 2022  2023E  2024E  2025E EEEATE) 60 2809 760 956 1149
SRR (0. 20) 1.29 1.54 1.78 206 HE 4 169 210 244 282
SRRAF 0.03 0. 30 0. 46 0.53 0.62 LEFHULHK 105 3816 1809 2195 2605
BRAR% 6.94 6.69 7.77 9.02  10.46 BEAFX 0 1094 (an (1) (23)
ROIC -2.28%  15.94% 77% -39% -34%  HERBEUER 0 (190) 0 0 0
ROE -2.89%  19.32% 20% 20% 20%  BREFEDAEK ()] 750  (165) (165) (177)
EFHE 59% 7% 8% 8% 7% REEMERE 0 0 0 0 0
EBIT Margin -8% 2% 2% 2% 2% e 0 0 0 0 0
EBITDA Margin 7% 2% 2% 2% 2% XATERFL FR an a7 (261) (303) (350)
L N:-FIS -1%  4469% 25% 25% 25%  HERMBISR (187) 1653 (213) 0 0
B F K R -15%  1252% 19% 16% 16%  BAEFBDASFE (208) 1311 4749 (303) (350)
BEREE 26% 73% 74% 76% 7% BEeSHTE 111) 5877 171 1728 2078
BE= 0.1% 1.2% 1.9% 2.2% 2.5%  EHESHEIVIAE 381 271 6147 7318 9046
P/E (123.9) 19.2 16.2 13.9 12.1 BMBRSNEREKT 271 6147 7318 9046 11125
P/B 3.6 3.7 3.2 2.8 2.4 AU BHHAIEHR 0 4492 1475 1824 2178
EV/EBITDA 177.3 32.3 26.8 24.7 23.2  NEEERAESK 0 6145 1405 2002 2399

BRERIR: Wind, EfSIESESFHSREATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

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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