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GUOSEN SECURITIES

&
SAAEE (002027. S2)

ERRFARFESE, SUFRREEK

WEEFRME | 20235F8 A10H

BL =

BEW R EFERSENE. 1) EFEEQRIMEWKRAN 5517 2T, V3R
AR 22,31 2 GREIETE ER) , R RIEK 14%, 59%, Xt
N EPS0.15JT; 2) BFEEXRE, 02 ATSLIEIYAN 29.42 12T, V3
%855 12. 90 12T, FEELs RIHEHC 53. 8%, 171.8%, IR EPS 0. 09 T ;
3) ANRILFER 2 LEKENE, —HFRETEENRESR, 5—F
ERAHENRENS R TEWSETRANFERE L (ERFERFE
AREFIEELLIEK 5. 36 M EF S FFREHA 10.86 MESZ) -

BERN R, ok SRESESHF, SUKRREEK. 1) EEF%
FEAILIE YN 51. 331278, WA GEE 93%, FEEEEKC 15. 2%, 1k
ER%; RNEHETVRARNNE, EFEAEFNRTERA 5.36 D
pct) 5 2) FPTiEMAl FSIMEUL 3. 76 12T, FIEETE 3.8%. WIA AL
6.8%; FEIRE, MENLEKRER, EREMMEETH; 3) HEEFE
FRRAREEK, #7831 H, BHBENERKELE 9447, B
BEIEIRIEAHE1LE 187.8 /1, HEEEFERDHIEK 8. 8%, 4. 9%,

HAERSR, RERKR, XBEEPTEREE, BFURA BRERE
BRANTIEEES. 1) NBREZEPRMKRE, HRERRNEE —K
R, Bk &ELiAR) 57. 18%, [EIELIEK 32. 5%; BRFIKA. KRBT
M [EEEE4C 43 AL E 28. 89%. 28. 63%; HEAW, EERERFWEEAE,
WABIEE S BTG 7. 9%, 44.87%; 2) ¥FHHHE, S EiHELHE
%, BRI REIEHKML; AR AREHEXKIREETHRIE,
EHFEERGERIIER

REHRR: BUETFER; TRME; BAHLSEREIMNETE.
BREREN: TERKREEZRPERM, ARRMNRERE, #HF “EN” TE.
BMEHBRTHE, Wit 2023-25 £V F %2 FE SR
47.67/57.96/67.08 {Z , [E) tt 1 4 70.9%/21.6%/15. 7% ; 1 &
EPS=0. 33/0.40/0. 46 T, HBIBKNITRL PE=23/19/16x. AT AEAZ
KEEFBBEATE, SARBE+SERE, Al BABEENLAREEN
R, B “EN” TR

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

BN (BA T 14, 836 9,425 12,818 14, 612 16, 366
(+/-%) 22. 6% -36.5% 36. 0% 14. 0% 12. 0%
AFEER T 6,063 2,790 4,767 5,796 6,708
(+/-%) 51. 4% -54. 0% 70. 9% 21. 6% 15. 7%
FRiE (o) 0.4 0.2 0.33 0. 40 0.46
EBIT Margin 45.7% 32.5% 41.8% 45. 4% 46.9%
BRI (ROE) 33.0% 16. 5% 23.5% 23.8% 23.1%
m&EZE (PE) 17.7 38.5 22.5 18.5 16.0
EV/EBITDA 15.7 33.3 19.8 16.4 14.4
Mg (PB) 5.8 6.3 5.3 4.4 3.7

FHRIRIR: Wind, EMSIESFEFFRIZ TN i MEE SRR R R AT E

QR - MR
R - I EEH

IESE 3 A0m: kil
021-60875160
zhangheng2@guosen. com. cnh
$0980517060002
AR
HBEITR PYNC:£5))
AEMAE
WA 7.43 5T
BHE/REHE 107306/107306 B AT
52 B &&mih/&IEM 7.65/4.24 7T
& 3 NF BHIMRE 767.08 BATT
miAES

IRIEH JFIR300 EanEict

e\

N2 . T N R VR - S S S TP S - S A
NEMENEUSNENPUSNEN SN GN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(O AtEiE (002027.52) -SMBIMEXE, TEHERFEERH)
——2023-05-07

(O AXtEE (002027.52) ~AEHETE, XEMBEREL)
——2022-10-31

(o xPEEE (002027.82) —SMERIFEEFI BRI, FETHE
BEHE) —2022-08-24

(o AxfEiR (002027 82) —-FIESHASEABTR, XEEHRH
ESKBAZESFHEA) —2022-07-15

(o AxfRiR (002027 87) —EIBEFIEHIL SR, XFKHAT
FHIEFA) ——2022-05-09

B HUNAIEIE Z IGHI T AR BRI T B2
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BEWREFEFERE. 1) EFFARSSWMEMWAN 5517 2T, AEEFE
22.31 fzT (&R g ERR) , FIEL4r B4 15%, 59%, %Rz EPS 0.15 7T ;
2) BEEXRE, 02 AFSSIMEWIN 29.42 27T, VAEEFE 12.90 25T, [E
Eb 4> RIHE4C 53. 8%, 171.8%, XIS EPS 0.09 7T; 3) AT EEER Q2 W Kigk
E, —FEETEFNREYH, F—FEREAENRENE R TERKETRM
FEE Lt (ERFERFRAENRF LK 5. 36 N E D = FFIZEEF 10.86

METR) .
E1: AEEWRANRIEER (B: BAT. %) E2: ARAREFHRIEER (BA: AT, 1%)
20000 40% 8000 500%
20%
15000 O%° 6000 0%
NA
10000 v, -20% 4000 -500%
-40%
5000 I I I 60% 2000 I I I -1000%
R -809 I I
N < 1NN O N 0 O O « N o i 0 ~ -1500%
S o ooo o oo 88 & nInNyYes5%2L g8
A A A (20000 @ @ QS LR R R R 2 2 2 1 -2000%
~ 8
[ E=IZION YoY R YoY
BRIRIE: AFASE. Wind, BUSIESEZFAREEE BRIRIE: AFIAE. Wind, BISIEHKFHRREIE
E3: NEIEEFWANRIEE (BA: BAT. %) El4: NRBRTERFAREE (BAL: HAT. %
5000 100.0% 2500 40
4000 I . i ' 1 50.0% 2000 30
3000 l
!III !' l I 0.0% 1500 20
2000 1 . 1000 I 10
1000 I I III 50.0% . | . ' L.
0 L it
T N S N NS NS NS N 0 10
g 0dgdgogggaoaogdgdJgag T N NS NS NS NS N
o d d d d G N R & DA SO O 8 & &
O O O OO 0O oo oo oo —H dH - dH H NN NN NN
AN AN &N AN &N AN AN AN AN AN NN O OO OO0 OO O o o o o
AN AN AN AN AN AN AN ANAN AN NN
| I=APN YoY .
R YoY
BRRIE: AFRAE. Wind, EEIEHEFATEREE BRIKIE: NEIAS. Wind, BISIEHKRFHRREEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: EFIR RS FRFFENE

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
5539335309333 9335353393335333339
N 00 600 00 60 OO O OO OO O O O O «f =« = = N N N N N o™
D S e S e, I e O e, O e, T e, N e B e N o N o A o A o AN o A N N o R ) N o A o A o A o B
O O O O O O O O O O O O O O O O O o O o o o o
AN AN AN &N &N &N &N AN AN AN AN NN NN NN NN N NN

—— B —— %

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

-

BIERM R, kI SRSEASHE. 1) X ERFEAESTIEWIRA 51. 33
278, WL 93%, FIELiEK 15. 2%, HmERLF; RRESHETWNIRNNE, #
FIREEFRFGEH (5.36 P pct) ; 2) Bl ZSLIEW 3. 76 27T, [F
ELTiE 3. 8% YT GEE 6. 8%; FEIRE, ENE R KER, FRENEEH;

1 WAL
Eilk (fZ 7T, 2023

E iz, 2022

me & pae) SR LLE & FotE) SEMBALLE FItLiEE
ﬁ$ﬁ 51 93. 05% 44.56 91.82% 15.21%
iﬁﬁ 4 6.82% 3.91 8. 06% -3.80%
Hotif

*RE 0 0.13% 0.06 0. 12% 30. 78%
i

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

BHRRRESAMEEK, 827 831 H, BHEBENEAKREIEE94.4 7. B
BIRE AR EILE) 187.8 5, HEEEXERTHIEK 8. 8%, 4. 9%,

=2 WHRERHELL

2022/12/3

BWRRR (B 2023/7/31 4 2022/12/3114%
- HEBETE 1 % 2023/7/3

: ) = ' ]
fi: A& % o3 4 | BB
EERR FE A IR A BERK —Z i 22.5 20.7 8. 7%

1B SWIRIEL Z [EHI R AR B T BAIE 3
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ZEMH 49.2 45.1 9.1%
=4k NS
—i&uﬂ’ﬁ% 5.5 5.3 3.8%
B 12.0 10.7 12.1%
fngg 5.2 5.0 4.0%
N 94.4 86.8 8. 8%
—&IH 42.1 41.1 2. 4%
ZHHH 92.0 91.3 0. 8%
BE R T )
—&&uﬂg 20.0 20.3 -1. 5%
R B IRIE A
JE-E N 0.6 0.4 50. 0%
i 33.1 29.1 13. 7%
Nt 187.8 182.2 3.1%
Ait 282.2 269.0 4.9%

BRRIE: ARAE. Wind, EISIESEFHFAEE

HRAESHR BRRERAR, XBEAEFPFKRKE. 1) NBEEZFEHRE, BA
HBERNMEE—AER, EWsElGELIZZ] 57. 18%, [EILLiEK 32. 5%; BRKIKIA.
ZiBITILE EE 4 45 Bk F 28. 89%, 28. 63%; HEEW., EERERFUWSEIRSE,
IIAEIEE 2RI T8 7. 9%, 44.87%.

BFURA BEREREBERALRCERN. #FHHE, BRIEXMziREL
X, HBERB,RESMEMKE, ST REELEZERSERURS. BT,
NEBE T ABBEA T RN REEXBEFFLENEE, REAEREF.
HXERENARBEEHRTRMBERE, FEEMEPSIEERWIL,
HBLGESRMINE, KIBRAHEEENLER, ERAEENLTREAND. Al
H, NEEHELXKRBETAIBE, EFERATIENK. BEXHET S5iE
HREZHE, ZIREEORERENEREVEENSENALIRER IREHIE,
HEEBE LRI R PIFEIEKMMRL, FEREARED. IHENET Al IREIH
EHITWEBALR, BRAEEBSE SOEER. TEREBHE. ST
ik, I"EREINFZHENEGEESN, #HMAESHN SEMREE.

BAREN: ZRNEFBF M, Wit 2023-25 FRAFEFES A A
47.67/57.96/67.08 17, [EIELIE4K 70. 9%/21. 6%/15. 7%; & EPS=0. 33/0. 40/0. 46
JT, HEIRMXTR PE=23/19/16x. ARAERNRANEFEREATE, SRS
THREE, Al BABEHENARSENEREA, #F “IN” TH. .

#*3: AILEARMEH{ER

4AF 4AF E2d. 4 REME RE EPS PE

R B VR (®) (23w 2022 2023E 2024E 2022 2023E 2024E
605168. SH =ZAIT brp = 76. 51 114 7.26 10.13 13.10 12 11 9
002027. SZ AR I 7.43 1073 0.19 0.33 0. 41 39 23 19

FERIKIR: wind, EIEIEHEFMTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 4
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o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 4296 3280 6838 11859 17186  ElA 14836 9425 12818 14612 16366
RZUTFRIR 3038 1512 1756 2002 2242 EARRA 4817 3797 5125 5537 5959
FHAE 10 13 18 20 22 EAFHERHMM 80 178 243 276 310
Hitbmahs e 423 319 434 495 554  $HERA 2658 1779 1730 1753 1964
REEZEH 11711 12488 16409 21738 27367 EWER 503 609 359 410 459
Bl & 920 597 618 641 660 M HEA (169) (110) (126) (162) (282)
TR EFREM 15 12 " 1 10 #H|&EWE 268 555 555 555 555

BERERARNMESE
R MBI~ 11310 10262 10262 10262 10262 @ 334 (510) 30 30 30
KHARRAN IS 1600 1880 1930 1980 2030  HfhlgA 195 290 0 0 0
AR 25555 25239 29231 34632 40330  EdLFiE 7745 3507 6073 7383 8543
EEHERRZ SRR
fhfE 2022 2068 1383 1824 1759 ElsNe (12) (7) (7) ) )
BT ERIR 206 138 190 207 225 FliER 7733 3500 6066 7375 8536
HAitREntafk 3542 4766 5594 6009 6580  FRISHIERM 1621 660 1213 1475 1707
RaEpABET 5770 6972 7167 8040 8563  LHBREKIRE 48 49 85 104 120
KHAB R R R R 0 0 0 0 0 VARTFEARSAE 6063 2790 4767 5796 6708
HAetKEAf = 1102 971 971 971 972
KHfaGET 1102 971 971 971 972 H&KEFR (BAXT) 2021 2022 2023E  2024E  2025E
ffRa 6873 7943 8137 9011 9535  FiE 6063 2790 4767 5796 6708
DEBRRNE 303 347 407 480 564  HEREESZ 86 (87 (1) (0 (0
BRI 18379 16949 20286 24343 29039  fIEHESH 479 402 460 460 460
BRI 25555 25239 28830 33834 39138  ARMNETEHL (334) 510 (30) (30) (30)

e 69  (110)  (126)  (162)  (282)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (1277) 3612 515 124 288
BRI 0.42 0.19 0.33 0. 40 0.46 HE (74) 103 60 73 85
BRRLF 0.32 0.13 0.10 0.12 0.14 HEFANULRKE 4942 7329 5772 6424 7511
FRR R 1.27 1.17 1.40 1.69 2,01  BEFX 0 522 (50) (55) (55)
ROIC 36% 21% 46% 52% 62%  HERENSR (2468)  (3419) 0 0 0
ROE 33% 16% 23% 24% 23% RAFEDAER (2695) (3177) (1000  (105)  (105)
EFZ 68% 60% 60% 62% 64%  WEMFE @) 6 0 0 0
EBIT Margin 46% 32% 42% 45% a7 AT 0 0 0 0 0
EBITDA Margin 49% 37% 45% 49% 50% IAFREF, FE (4666) (1900) (1430) (1739) (2012)
1 9N: 313 23% —36% 36% 14% 2% HEemEmeR 6653  (1373) (684) a4 (66)
KR 51%  —54% 1% 22% 6% BHEFHIER (2682)  (5168) (2114)  (1298)  (2078)
BEIRE 28% 33% 30% 28% 26%  MEHED) (435)  (1015) 3558 5021 5328
Bx 4.3% 1.8% 1.3% 1. 6% 1.9%  EAASNENRE 4730 4296 3280 6838 11859
P/E 17.7 38.5 22.5 18.5 16.0 S HESHEAREH 4296 3280 6838 11859 17186
P/B 5.8 6.3 5.3 4.4 37 il EmRMER 0 7020 5191 5809 6800
EV/EBITDA 15.7 33.3 19.8 16.4 4.4 pi#osEnsx 0 5647 4607 6379 6959

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
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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