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INEBEFE 2 (002959. SZ)
T I

2023 SFFF RS

EHEMRERE | 2035407H14H

ZFFWNIELEAB 20%34,

BuW s
W RIRESN, FLEERHIIFELEE. /NEEFRESTIIT 2023H1 SHEUA
[EIEbi4c 25%-30%, ZITE, Fiit 02 BWBEE 21. 6%-32. 2%, Fiit 2023H1
SCIYIRFFE 2. 22-2. 45 27T, [BIEEIEK 50%-65%; FNAEYFEFFI;E 2. 05-2. 28
27T, FEIEEiEE 30%-45%. &3 &, Tt 202302 SEERYIRFFI5E 0. 58-0. 80 12
gL, [EEEIE4C 30.5%-80.9%; FAIEYVI B FI) 0.54-0.77 {Z 5, [tk
-8. 9% +30. 7%, AF] Q2 WATEEFR SRR TKIAIELHEB 20%401E4<, &
HRHER S 26. 9%, EWFRIMBST; FLIEFUTZE 618 KIRFBAMAERX
BB, ZFIBIEERAE, LUSAFIFGERFTERITE, 02 fNdE)38
/ﬁllijq 5.9%, EIELTNB% 0. 9pct.
2 DIEHCIRIRRINN, ARERHREAUEISEEREI. Q2 LUR, BB/ REHEFE
EIE. RIEERERMEIEIE, 618 BAE], HRE/INKBIFERN 14 NREEITE
J:%é’é%;ﬁﬂtt‘r,%w 3%, ;mi’lﬁﬁﬁ‘r,ﬁo ﬁ'ﬁf \ﬁ.‘é 2 ’F’* =

HuZk_EBRERELIR, /)VRE Q2 ?" 9&3’&5\?I?F&Hﬁﬁ’]%’iﬁﬁﬂttimkx_ﬂ]31 8%,
TESKERANE 5/ N BREBARhE PIBIR R IR . 618 HABI AR S SHERIAZ 3. 4 12,

It R AR T 20%; H AR/ \SREBEEEERZSAK 0. 242, 14 109%.

EHEFSFIREE 10%, KRUERESIEXE. EFEGE, Q2 ARNEE
FER N ZERE B Rl A T RILE TRERER, 02 2B (EBRlE—) FHHMR
BNEIEETRE 6. 9%, Fiiit 02 EFRELES N EES . BRI, ARNER
BEEZFUAMRGEHRERAEEN, RBFHLF 618 XiEHEs
RiiBHERRE. LUIAFFGERTHFRRITE, EFFR85F
FRA9.9%, FEELEK 1. Joct, (RALEFAESIENIRFIKTXIE; 02 )34
FEIA 6. 2%, IFLLRENBECK, ERIELIRIARE 1. 1pct BT .

MR FatEER R T RRmE; RN RARIE k.
RIEW: ERBFITON, 455 "IN TR

RAFRERIDEHER K, NIREHLEETH, ERRATN, it
AT 2023-2025 FEY)ARESEFUE 4. 9/5. 6/6. 417, [EILL+26%/15%/14% ; HiE
EPS=3.12/3.60/4. 11 t, XiRLPE=24/21/18x, 445 “EN” P4k

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

BN (BA T 3, 606 4,118 4,797 5,456 6,082
(+/-%) -1.5% 14.2% 16.5% 13.7% 11.5%
BFEERT 283 386 486 562 642
(+/-%) -33.8% 36. 3% 25. 9% 15. 5% 14. 3%
FREE (T 1.81 2.48 3.12 3.60 4.1
EBIT Margin 9.8% 11. 0% 1. 4% 1. 7% 11. 8%
BRI (ROE) 13.7% 16.3% 19. 0% 20. 2% 21.1%
m&ZE (PE) 41.1 30. 1 23.9 20.7 18.1
EV/EBITDA 28.8 24.8 21.4 18.8 17.2
Mg (PB) 5.63 4.9 4.53 4.17 3.82

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

FNAEF AR B A EE

QR - MR
HKABE - IRE

IESE G BRIGH ESHSHIE: ERR
0755-81982606 0755-81983063

chenwe iqi@guosen. com. cn wangzk@guosen. com. cn
$0980520110004 $0980520120004

IESHHAIM: 482

0755-81981518
zouhuiyang@guosen. com. cn
$0980523020001
AR
BRPR N ()
AIBfEE
W& 74.42 7¢
BHE/RBHE 11652/11642 BATT
52 BR&EMN/ RN 97.70/44.80 7T
& 3 4NF BHIMRE 173. 11 BATT
mnEE

/NBERB R SPIR300

N ) ) O P = S-SR~ S S
NENEUEUEUSUENSUSNEN SN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(iREEREE (002959.S7) -2022 R AIF: MRTEERY, &

EdSRIEHA) ——2023-04-10

«/J\EEEEa% (002959. 82) -2022 FE A SRIRAIF: FERAHIF
SR, FERSREELE) —2023-02-17

«/J\ﬁﬁfaéﬁ (002959. S7) —2022 E=FIR ST BREERUE

m, BREENEERFA) —2022-11-07

(/NBEERES (002959.SZ) -2021 EEERAIT: ZBERLKE, T

FEWANIEBEIFA) ——2022-04-10

C/NBERR 28-002959-2021 E=FHR miF: LEIRLKE, FliEd

REAY —2021-10-31

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

> o g A
‘ WEEMRBRE
GUOSEN SECURITIES
E1: AREAYBN K IEBIR E2: ATRBEE N K IR
— = (AT ) A YOY = (AT YOy
45 . . 60% 16 2 100%
40 F P ogew M F 3 500
35 f 12 f 1
1 40% 60%
30 10 F
1 40%
o5 F = ] 20% st l I I
1 20%
20 F 1 20% 6 F
- 0,
15 F 4t 0%
1 10% _
10 2 1 -20%
- 0/,
5 F l o 0 _40%
M 9 (e} N b= a4 L) L
0 , \ , , , \ 10% i 0O 0 0o P B S
2017 2018 2019 2020 2021 2022 2023Q1 (S S S S S S S S S S S S
BRRE: ARAE. Wind, EUSIESEFRAEE BRIRIE: AFINE. Wind, EEIESE55 5 mes
& 3: ARIRFEFERILE
%) 17 YOY YOy
45 ¢ 3 120% 13 ¢ 7 120%
40 F 3 100% 16 F 1 100%
35 f 1 80% 14 F l 1 80%
E [}
30 F ]e0% 12 f a0
. o { 40%
- ] [ . o
25 40% ' I -
20 F J2% 08 ' E
15 i 0% 08 | . i 20%
10 F 1 20% %% f l 1 -40%
02 F 1 _a0%
05 F 1 _4p% 60%
0.0 -80%
00 . t . . . . -60% NG e N DD A N D N
2017 2018 2019 2020 2021 2022 2023Q1 4P T F 20 200 O P PP P
PR PR PP PT PP PT PP
BRSER: ARANE. Wind, EESIESHE TR RERE BRRIE: AFNE. Wind, BEIESEFM3REE
B HIEIE X Z ISHI B Z AR BT T B2 2
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GUOSEN SECURITIES
[E]5: NRIEFIZEREFZER El6: NRIBRFEEFRRSEFE
— | ERE S —_— | IE=
5% ¢ FIE 1% 450 251 % 4%
40% [ 40%
150 F 35%
20% F 30%
25%
25% }
20%
20% |
15%
15% |
10%
10% [ __/\// 5%
5% F 0% 1 1 M 1 1 1 1 M 1 1 M 1 )
N 5H N 5 > N U] N
0% — ' ' ' ' O S S R S g gt ot g
2017 2018 2019 2020 2021 2022 202301 q9 q@ 'IS) r19 ']9 rﬁl .-19 n& (19 .-19 ‘IS) (19 "[S)
BRSRR: ARNE. Wind, BUSIESZFEE BRIKIRE: ATNEG. Wind, EMSIESZFARAEIE

E7: REAERAIER

— L AR R (L)
5 0ot 3P R (2017 A2 AT AH A A )
2.U%
20% — AR
4.5% -
18% [ — HFA R R
4.0%
16% F
3.5%
14% F
3.0%
12% F
2.5%
10% F
2.0%
8% F
1.5%
6% F
1.0%
4% F
0.5% - —
2% F
0.0%
0% ) ‘
oo £ 2017 2018 2019 2020 2021 2022 2023Q1
BRKIE: ABNE. Wind, EUSIEHZFAZRETE
F1: AILEARIHESE
BiE EPS PE PEG  ipw
RB AT B _ e
L g2 23E 24E 25E 22A 23E 24E 25E (23E)
002705.52 =R 18. 64 154 1.16 1.22 1.36 1.50 16.0 15.3 13.7 12.4 1.7 EAN
000333.SZ EHEH 57.80 4,059 4.22 4.72 5.21 5. 60 13.7 12.2 1.1 10.3 1.2 EAN
002242.5Z AR 14.89 114 0.69 0.94 1.20 1.37 21.6 15.8 12.4 10.9 0.6 FEN
002959.SZ  /\BEER 28 74.42 17 2.48 3.12 3. 60 4.1 30. 1 23.9 20.7 18.1 1.3 ZEA
002032.SZ  FHAR 52.79 426 2.56 2.86 3.1 3.39 20.6 18.5 17.0 15. 6 1.9 EA
ERSRIR: Wind, ESIESHESFMARAEIRFTUN
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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fiisR: M5 HE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 670 2116 2069 2546 2877 BN 3606 4118 4797 5456 6082
RZUTFRIR 134 71 184 169 176 BARA 2424 2617 3043 3461 3855
FHAE 616 651 788 674 904  EFE KM 17 27 28 31 37
Hitbmahs e 88 47 94 101 100 SHEER 553 730 844 955 1064
REEZEH 2602 3616 3793 4279 4846  EIBER 261 292 333 372 407
EE &= 643 839 964 1011 1049 MEER (16) 4 (19) (26) (33)
TR EFREM 284 299 287 275 263 IREWE 33 24 29 28 27

BERERARNMESE
R MBI~ 83 115 115 115 15 & (69) (25) (22) (30) (26)
KHARRAN IS 6 5 7 7 7 HlgA 2 32 0 10 15
AR 3617 4873 5166 5687 6281  EdlFE 334 487 574 671 768
EHME R R 5 &R
fafR 0 221 74 98 131 s (4) (32) (13) (16) (20)
ISAREAS 1252 1433 1622 1849 2078 FARER 330 455 561 655 748
HAtiREnfa 284 379 431 470 542  FRSRIEHR 46 69 75 93 107
RaEpABET 1536 2033 2126 2417 2751 LEHBRERRE (0 (0 (0) ) )
KHAB R R R R 0 460 460 460 460  VARTEBATEFE 283 386 486 562 642
HAetKEAf = 12 13 19 24 28
KHfaGET 12 474 479 484 488 HERER (AT 2021 2022 2023E  2024E  2025E
fRait 1548 2506 2605 2902 3239 HFIE 283 386 486 562 642
DEBRRNE 0 0 (0 (0 m BEREES 7 @ 7 1 1
BRI 2069 2366 2561 2786 3042 iIEHESH 106 118 117 134 147
BRI 3617 4873 5166 5687 6281  ASRMEERMRK 69 25 22 30 26

e 16) @ (19) (26) (33)
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (268) 307 (44) 396 69
B 1.81 2.48 3.12 3. 60 4.11 HE ) 6 @) ) )
BRRLF 1.20 0. 60 1.87 2.16 2.47 REFNULRKE 191 837 581 121 883
FRR R 13.22 1517 16.42  17.86  19.50  HAFX (175) (270 (260) (200) (200)
ROIC 36% 24% 25% 37% 3% HERENER 108 364 73 (131) 0
ROE 14% 16% 19% 20% 2% BREEHASR (73) 96  (189)  (332)  (200)
EXES 33% 36% 37% 37% 37%  WEMFE @ 3 0 0 0
EBIT Margin 10% 11% 11% 12% 12% fafEeti 0 3 0 0 0
EBITDA Margin 13% 14% 14% 14% 4% ZAPERL IR (188) 04 (92 @37 (385)
A ~1% 14% 16% 14% s HEemERSR (45) 692 (147) 25 33
KR —34% 36% 26% 15% 4% BHEFHDIER (421) 514  (439)  (312)  (352)
BERER 43% 51% 50% 51% 52%  DEBTI (304) 1447 (47 477 331
Bx 1. 6% 0.8% 2.5% 2.9% 3.3%  HMHASHETIRE 974 670 2116 2069 2546
P/E 411 30.1 23.9 20.7 181  S=HESHEARKE 670 2116 2069 2546 2877
P/B 5.6 4.9 4.5 4.2 3.8 pllEmRMER (35) 539 287 876 632
EV/EBITDA 28.8 24.8 21.4 18.8 7.2 REasdesR (80) 1233 156 923 693

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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.
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