ESit%H

GUOSEN SECURITIES

-

EHEMRERE | 2035407H14H

R (603179. SH) - E &S <iT

PIRFFUATIE 115%-127%, ITERNIGFEHHNER

BL =

FRARATRTT 2023 SF4FRESCIRYARFEFE 3. 6-3. 8 27T ARFIT 2023
FEHFFSARSFE 3. 6-3.8 27T, FEILLHEHK 115, 1%-127. 1%, FiitsL
IMFNAE)AREEFE 3. 59-3. 79 127, FIELIEK 121, 1%-133. 4%, E e, 202302
PRt SCEQYI RS FE 2. 08-2. 28 77T, [FIELIEAK 148. 4%-172. 2%, IFLLHEK
37.6%50.8% . SLIQANFE VI B % FJE 2.10-2.30 Z ¢, [IEL K
153.3%177. 4%, IREEIZHK 40. 6%-54%, AFNERIEKEET: 1) BPITH
BFEWE; 2) ARHEITRENEIR, SCHEPEAIEN, HIEmAFEInER
BETH; 3) AR ARTIHN I RME 2 im T EREAHE.

FEAERTEFEHEWRSSEM, TPHFEHRR, =ATRHEE, 1]
ERIFH-EaURNER. ARUERRERA% O~ M, BRIES—AR
fEm. SRR RAER, PEER. FRAESH ERRER,
UREFMRE. EfrBmEEsEedl . FSE. JRERE, kT
BENETT REFNEIMEXRR. BIE 2022 F, QNEMFRIREK~@mE
ElNsAEmIAT ERIL 14%. BRIARRIGG~mEIRRRE K,

RGBS BEEER. THESR. MHESMF, BEMNEE 6500 TE
A, MEERTFaNHEER. ML SHE, TFRARKATSK. 8l
MR, BRENFm, #—PRABENEE.

FRIHAFRERSEDY, FREBBFTFRKTE. ARENEHEREH
B EESIEN ELE. iR, ESRAZMEFETL . 2022 £ 4%
FHEFH TSN E TR ER . DEEREHIEEMART BINE (—
HD | AEMEEREHESREMELNES, SEETEMAE, =
AR E, PR~ RERRA, BE-RENERMER 5
202342 B, ARBHAEESMEESFHREMIKTE 5000 AETT,
LU R E R SRS E ST B MR 7.

REEtER: TUSHETENE, FiEPRRTIETEARK.

B BAZRATN, %3 “IN . EEIAREFANFEH
B, UUKFERERREERER, FHMLIEARZRFIFUN, Fm/AE 2023-2025
FYIFFEFE R 7. 90/10.93/14.09 (JEH 7.34/10.58/13.09 {Z.5T)

BIEL 1 4< 67. 8%/38. 4%/29. 0%, ¥t EPS A 1.62/2.24/2.89 T, It
PE 4 27/20/15 15, ¥ “EN” R,

B FFm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BAT 4,613 6,947 10, 019 13, 036 15, 621
(+/-%) 25. 3% 50. 6% 44. 2% 30. 1% 19. 8%
AFE@ER T 284 471 790 1093 1409
(+/-%) 10. 2% 65. 7% 67.8% 38. 4% 29. 0%
FhWE (T 0.76 0.97 1. 62 2.24 2.89
EBIT Margin 6.9% 8.5% 8.9% 9.9% 10. 5%
BERFEEZE (ROE) 7.7% 11.5% 17.3% 21. 0% 23.3%
m&ZE (PE) 58.0 45.5 27.1 19.6 15.2
EV/EBITDA 42.2 33.8 25.3 19.3 16.1
g% (PB) 4.45 5.25 4.70 4.1 3.54

FRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRS RS R R E

QR - MR
RE-RETHRH

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

BRA: E0@E
021-60375446

wangshaonan@guosen. com. cn

$0980519080002
Rt
BRPR N ()
AEMAE 53.00 - 58.00 7T
WEZMm 43.86 7T
RHE/REBHE 21373/21373 BATT
52 BR&EMN/ RN 47.47/28.13 7T
& 3 NF BHIMRE 145.38 BATT
mnEE
— FRRH SFIR300
%)
30.0
20.0
10.0
0.0
(10.0)
(20.0)

N T 20 S VR VAV S S S S e B -]
NEEUENENENENUENENIEN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HRRBRID (603179. SH) —2023 FE—ZF4R MiF-SeE 4 mE b7l
B, TERIHFaNBEAR) —2023-05-04

(HRRBRID (603179. SH) —2022 LFEEER SIF-F PIT BIFEHE,
RS ITT E X Z A D) 2023-04-02

(HRBRID (603179. SH) —2022 FPERRIR A IP-FE IT B 4548
WE, MERASEFHS) 2023-03-14

CHRRBRH (603179. SH) —ITIERERRFAUBNIER) —
—2022-11-01

CHRRBRH (603179 SH) ~=FRAIF: B=FFIFPSFER
EEiRF 163%, BFBENNERE) ——2022-10-30

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

1: NRIEWIIN R IR

SRR E

R TIT 2023 FFFEFSTIATEFIE 3. 6 127T-3.8 25T NFI%% 2023
FHEERASTIE S, Wit 2023 FHEFEENRSSIVAREFE 3. 6-3.8 27T,
[EIELiE4K 115. 1%-127. 1%, Fui+SLENFNIEYIARE S FNE 3. 59-3. 79 {2 Tt, FEIELiE
121.1%133. 4%. Her, 202302 Fi+SLEYAEF A FE 2. 08-2. 28 27T, [FEIELiEK
148. 4%-172. 2%, IREEIE4C 37. 6%-50. 8%, SCIRFAFEVAEEEFE 2. 10-2.30 27T,
FIEL1&4K 153. 3%-177. 4%, IREEIEIC 40. 6%-54%.

ARMGHEKEET: 1) QARBAITEFENE; 2) AR ITHEKER, X
MEPE ARG, HIERAMESIEAFEIES]; 202301 ARHEEFIERAN 19. 79%,
[ElEE+0. 33pct, IFLEE-0.84pct, EFIZ 7.08%, [EEEL+1. 46pct, IFEL+0. 15pct.
202201 AT RRIAHABIRBARA 11. 22%, [EEE-1. 08pct, EREE+0. 64%, LE& 5k
W&t —EENEFREHiFE— SR . 3) AR YUETIHNZRIEEZ
HTERTRARTLCEAE.

[R]

2: NRIBFEEWRN RIBE

w—EASRA (1Z75)  ——yoy TN (2w
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Lt (%
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ERRIR: NElaE, BFES

[E3: NE)ARFSFERIEE

2R P

El4: NERFEVARSFERIER

m— 3ESFNE (1Z7T) kL (%

m— SEESFE (Z7T)  ——yoy 18 r 250%

50
45 r
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20
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05
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FRRIE: RANE, EEIESSFHRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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5: NRIBFRRFFR 6: NRIBFEEFRRSFIR

—— GHEEERER(%) —— pyEmaT o) — HEERE%) —— HEFFIE(%)

35

30

25

30

N e VN

20 r

15 -

10

| N W
0 ;
> ® . S N O
S I 0
O IS S SO SE SE S S MO
ERRIR &, BEIEEEFMRAEE BRERIR: ARAE, ESIESEFHFRmER

AFUUFR BRI S, BRES AR, 9EE, REES, HE
5. FRAESENTEA®, BRKERD, UREFHAE, ERNADAE
mEhEdll . FHAE, [HAEE, WTMENRT T RFNAELR (2024
MIERENELEL 77%) . B 2022 %, ARNERREEREERRAESE
WA 14%, 7E . BRREGHHLEE 24%, ER, HEREHHDEE 5%,

BRERNIRRERINAEMEET 8000 TTA A, BEIHRERETW ARG (FRER)
MIAMIRLTE 2000 1270, EECRETIPIGEH (BREER) MIAMIEL 5600 12T,
NEAVEEBAPFEAZIHEZRE, EOFm@ARENRRSRAITIART, BRIY
RIRBAEIN, ABEEBITRERK. EEAER, MHEK. TERKREF~ R EE
E, RAENIEZREENEE 6500 TA A, SAERNEZREEMNEE 4500
TEA, VLS EEUHEER. MGl SFEME, A7 2012 F#HEHRET R
REqG, BEFHSFRAEEZR, BEETEHRERILS, MEABIMFE=REE
MERFIZYH 2700 JT.

F1: FIRBROMURIRE AT SR

e HB(FE. A % 2022 2021 2020
ARURIRDLHE 18. 50 41.53 52. 47
., ERRE HE+ BEFESE 76.76 146. 67 183. 62
ARHHEBE 24.1% 28. 3% 28. 6%
BR%E
ARURIRDAHE 10. 83 20. 84 20. 53
B, MEBEFE RER WEFESE 212.50 269.94 294.25
UNGIkib TE = 5.1% 7.7% 7.0%
ARURIRDLHE 332.59 185. 99 111.73
RA= BLERAE~E 2383. 60 2140. 80 1999. 40
ARHIHEFE 14. 0% 8. 7% 5. 6%

TRBRIR: ARANE, BEIESEFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES
E7: ARHELSN E8: AREFLEN
IR R TR # TR = RIRITER SR 2022F U 5L
100% N
N #, 3.579
. - - J:;’%%F@\IL 3.57%
5.35% >
80% ﬁ
; IR,
70%f 7 26.49%
0% ST,
50% 16.41%

40%
30%
20%
10% [

0%

2020

2021 2022

FEIfEEl,
25.14%

EfEIEREF R R

iR ARNE, EFIESFEFMRAERE

AREZEEM. M. TH. TR, bR, FB. K&, RBH. Kb Hl.
BRER. T ER. BR. EE. buUN. S8 KiE. KiEF 19 MEAHRILTE™
FEEM, LURS S mE R EREMER RS, RIS,

®2: RBRBIE~8E (BZE 2022 FER)

e FEERS % B GER) BEE (R FrHEE (ER) FEREFIRE
{UFRAR B 3548214
THE 34443

KRB Tote 3990103 4303738 92.71%
PREGHFT R RK 253624
Hit GHRIRE 153822
IR AR 3690788

FRIER MHEEK 1148208 16834869 18190903 92. 55%
Hit (F&ITIPRE) 11995873
FEKIE 172978

Hith = . 631690 794880 79. 47%
Hit (FMHEEK SRNZD) 458712

FRBRIR: NRIFR, BEEIESSFNRATEE
E 1 RIETRE:

W R E P ARRIREBETIE 250 X, BRIk 24 /NETIHHE;

2. RERDURIRBAIT 1 MER, B2 MER; 1 BRI 2 MEX;

31 ENRIPIRERI 4 MER, 1 EXHFIRERIT 6 MEX;
4, 1 ERKEER DI 1 MR,

HZEMBEPARFEERURBEZFAERGER, AREKEN ELE. A

Z. BERIFSMIET, ZHEHEANESTCKH, SIH#E~EERIREM 103 7
[ 1R 30 M H 7 SRR 2 T R

R. 20235 2 B, RABAEESUEERSHIRIBMILE 5000 HET, UHEE

FEHTR TS E R B AR, EFMRS SR AR ETIAL S

2022 5, NRIFHEHEHFTAIMGE S EMER, RES LTt 65 H, BiR
RERBEAT. ATRRRERENWENETE~HERER, ZMBR~E, FitHh
BEFEBS 2.

2022 FRBERMARMGHENR, UATFLITERFTBLEIARSD 1. 60 ZTAT

B FEIEX Z IFHI BT AR BRI T B E 4
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GUOSEN SECURITIES

SRR E

EEEaslEE ALY ZME (—58) | AERGEEIIESEEAERIE

F. BEEERIEREA R
fzT, TMBELH 2 £, i
B Tier0.5 Bl ZEEER. REHMGT

FERNTN=Brigln

¥

L

AleEEREX,

MEKEREE 6. 79
;‘ f@,xﬁk =
EHlE A AR BRI EIR E2F 3. 62

e, MBZEE 2 F£. ATRTRIFNIE 30 AEMFRRZAF 20 HEITRIFR~
BE, ST GREELMXEE ZEFRHAMEERS.

*®3: RNEIMET TRe

RE Tr&w% gg/ EIRER ot anim g zgg# ME/R e
EEEslE _ 50 HEMEMSE. 15 HEI TIPS B 7212, %
&mﬁt 4.58 25T . 2022 4E 6 B F50.6 17
o e EWFERER TR
ﬁ%?nlﬁﬁ - =5 ) 28 E SL X [ \ 15 H |‘—J F [ =
= DREFROBRT 3 sen R 15 AETAPIRER, 2 FEMEY 2022 4 6 A ;ﬂggg% #
B 0.3
%ggi# BURER 0 pmzr o5 FEMERAR. 170 FREREE. 20224128
;H%%/E ﬁgggg#@ﬁg 5.001Z7T 40 AERBATZAR . 2023438 FEEBS5 LT
N— BRI RELS, HE R
STHERSENT  snwen EEF Tier 0.5 RUFEHEBER. REGH 2%
2?2}_{-’6‘;’1& #* AR 50 AE.
1Tn % = hi 04k S
AEMHEENES 5w 30 FEMEMER. 20 FEAME. 202442 5

BBE b 1% I B

ERRIR: QEAE, ARWTHRE,

EHMEFBATLAEEM, EFIEFEFMRFEER

BB BARATN, #F “EN” FE. EEIQBDELHBFSERRE, XL
BREREMERR, RMNLEBAQTRFFTM, FMAST 2023-2025 FEWH
100.19/130. 36/156. 21 {27t (JR A 97.81/123.47/147.78 {2 7t ) , EELiE4
44.2%/30. 1%/19. 8%, YARE4EFI;EA 7. 90/10.93/14.09 (J&K 7.34/10.58/13. 09
fz7t) , [EELIEIK 67.8%/38. 4%/29. 0%, XTRZ EPS A 1.62/2.24/2.89 Jt. BHA
Fl—FEHAEFR{E{E 53-58 7T, XTRZ 2023 £F PE Fy 33-36 {Z, BT YURIRINTER
22%-33%RVIEK TS (8], HEF “SEN” TR

*x4: EIZEABMHERE (20230713)

AR 4AF E2d. 4 W B EPS PE
R 2 TR (L) 4z 2022A 2023E 2024E 2022A 2023E 2024E
603730.SH  {XERH TR 15. 66 199 0. 61 0.63 0.78 26 25 20
601689.SH R &M TN 74.45 820 1.54 2.13 2.97 48 35 25
603305.SH  fEFEH EN 26. 80 250 1.05 1.08 1. 41 26 25 19
Ty 1.07 1.28 1.72 33 28 21
603179.SH  FRBRH I 43.96 214 0.97 1.62 2.24 46 27 20

FRISRIR: WIND, ESIESEFIs AN
E: FTFRAREEFI TR B Wind —E A

REERR: TAHETERNK, HEFPRRT ARG,

1B SWIRIEL Z [EHI R AR B T BAIE 5
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o

fige: WMEmN5EE
#Enak (HART) 2021 2022  2023E  2024E 20258 FliE%k (HAT) 2021 2022  2023E  2024E  2025E
MERMEZNY 799 758 947 1089 1253 BRI 4613 6947 10019 13036 15621
RIYIFRI 1440 2042 2882 3571 4280  EdlpA 3629 5576 7992 10303 12260
FIOPE 1482 1750 2498 3196 3773 EWEKERHM 26 31 50 65 78
HibREh R~ 1053 1378 2004 2607 3124 $HEEHR 201 133 200 261 312
RENFEEH 5056 6031 8433 10566 12532 EHEERA 214 312 447 572 667
EE &= 1969 2611 3160 3648 4086 R EM 225 306 441 547 656
TR B REA 228 276 265 254 243 WMEHEA 28 (0) 9 71 77
R R 154 415 415 415 415 RENE 5 1 1 3 3

BERERARNET
KHARRAN IS & 0 0 0 0 0 & m 1 0 0 0
BERH 7406 9333 12273 14883 17276  HlgA (206) (359) (441) (547) (656)
IEERE R R G &R
Fif 570 695 1567 1862 1999 B FE 311 537 882 1220 1574
LA ERIR 2574 3692 5123 6613 7875  ElINREE () (13) 0 0 0
Hithishtafs 127 365 506 653 777 FliAREH 302 524 882 1220 1574
REAEE T 3271 4752 7196 9127 10650  FriSFiEA 16 51 88 122 157
KEMER R TR S 316 363 363 363 363 DHBRFIRE 2 2 4 6 7
Hh kAt R 67 89 109 129 149 VARFEBATSFE 284 an 790 1093 1409
KHifamaH 383 452 472 492 512 Hignr#E (BAT 2021 2022  2023E  2024E  2025E
kGt 3654 5203 7668 9619 11162  %Fiid 284 47 790 1093 1409
DR RN 47 50 53 56 60  EEREES 2 (0) 1 1 1
BRI 3705 4079 4553 5209 6054  IAESE 160 200 261 322 373
£ B AR A 7406 9333 12273 14883 17276  ASMEERMRK 1 ) 0 0 0

%522 A 28 (0) 9 7 77
AT S S EEHET 2021 2022  2023E 2024 2025 BEHEAEE) (229) ®0) (6200 (334 (396)
B 0.76 0.97 1.62 2.24 2.89 HE m 2 1 3 4
AL 0.40  0.30  0.65 0.90 1.16 LEEDNAER 217 591 433 1084 1390
BRSE 9.88 8.37 9.3¢ 1069 12.42 HAFX (600)  (831)  (800)  (800)  (800)
ROIC 6% % 14% 16% 8% HERANSR (281) 178 0 0 0
ROE 8% 12% 17% 21% 2% REESRER (880)  (653)  (800)  (800)  (80O)
EXES 21% 20% 20% 21% 22%  REEMRE (5) 0 0 0 0
EBIT Margin 7% 8% 9% 10% 1% GfREER (84) 47 0 0 0
EBITDA Margin 10% 1% 1% 12% 13 XZfRRAL FIR (148) (148) (316) (437) (564)
L ON:-3S 25% 51% 44% 30% 20%  HEmMENSR 347 223 872 295 137
Rk R 10% 66% 68% 38% 29%  MEESIER (123) 20 556  (142)  (427)
BERRE 50% S56% 63% 65% 65%  ME&HTah (786) (42) 189 142 163
BREaz 0.7% 0.7% 1.5% 2.0% 2.6%  HHASOHANRET 1585 799 758 947 1089
P/E %8.0 455 z7 20 15 SHASNIRET 799 758 947 1089 1253
P/B 4.4 5.3 4.7 4.1 35 flrEHRER (368) (180) (358) 347 660
EV/EBITDA 42.2 33.8 2.3 19.3 6.1 wEEENSR (106) 89 470 579 727
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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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