ESit%H

GUOSEN SECURITIES

4

fEBALER (002906. SZ)

—ZEFREEFEEELEM 1%, BREHEEKL

WEEFRME | 20235F8 A20H

BL =

2023H1 4EPREERASFE FHAUSEESNE L EFIgEIREA, 02 JAFHEFE
[EIEEIEHN 11%. 225] 2023H1 SLIVEUR 28. 68 27T, [EIELIEAN 15. 39%, V3AFF
AFEN. 82127, [EIELIBAN 11. 64%. RBEEEF, 7 202302 SEMEY
15.521z7t, [EIECiEhn 20.76%, IRECIEHN 18.01%, YAREEFIE1. 04 1Z7T,
[EIECEhn 11. 31%, IRECIEHN 34. 38%. 437~ mE, 22F] 2023H1 ;5ZEH FSH
EW 18.56 25T, [FIEL+15.82%, EFIZ 21.88%, [FJLL+1. 08pct; HEE
SEIREL 7. 40 27T, [EIEE+21. 64%, EFIZK 26.08%, [FILL+0. 44pct. Efh
KE, AT 202301 Mgk, ARRFERTF. BEEHFISI SR
FIgEDIRBERA, FEP. FE-SRBFES, BEIERE 15%, BERET
FEEHERE bpct. 202302, ATISEINEYPUER 21%, FEEZOEFFHEEK,
EBMFREZRSHE, ARSFEETFIIEREFE IR FEIEK.

202302 EFIEEELEEF 1. 1pct, FAAZZHIK. 202302 EFIE 22.1%, [&
EE3BF 1. 1pct, IREETIE 0. 2pct, AFIZK 6.8%, [EIELTE 0. 5pct, EREEIR
F0. 8pct. 202302 AEIPUEEZE S 14. 8%, [FEL+0. 3pct, IFEE-2. 6pct, Hreh
MEBERZENR9. 5%, [[LE+1. épct, IREE-0. 3pct. #ERHEATIFEIER E R
FHENIEM, MRIEAIEM.

RESEERUAMREL, FRIFEAR, BREMHRL. 1) RERT:
FRERE, ARNRAEMTRSRERIEITSIIE S, R Rt
REZSIMERIR; AIB—STRBARTMMEE; LS~ mIES
S5nEzR; P RTETERRLTR. A7 HD ~aRithesd
100 5E, TBHEH PHUD. SURSHH; SeRE TN A ETF e,
REE TBER. BFEFRFHA—DHR, BHEEHIEIERTUF
4D FHHNWIFTERI RN, RESMERERECTIH. TP
B, ARREFERETUSKR, 7Fh BREFEFERSILRA, FHERmE
% BN NEGREEER, FEFEFEREXIEEM. 2) BEES: A7
BEEHI S RN ASUSIRR, FamEREPRHER, HEeRMSZER
FITR ALK RGN

Rt EMRNSEEINEE., TR RS T R .
BIEW: TORBRFITN, 4R “SEN” TR

EZEINFMEIEMA, BRNTAZBFFGN, FEA 23/24/25 E£F5EH
4.9/6.9/9. 412 (JR 23/24/25 it 5.4/7.2/9.712) , ¥ PE 435l
29/20/15x, HEFFENTFLL.

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 4,488 5, 638 7,364 9, 471 12,123
(+/-%) 33. 0% 25. 6% 30. 6% 28. 6% 28. 0%
BFEERT 299 380 488 694 939
(+/-%) 64.9% 27. 4% 28. 2% 42.3% 35. 4%
FREE (T 0.63 0.80 1.02 1.46 1.97
EBIT Margin 5.8% 6.3% 5.9% 6.8% 7.3%
BRI (ROE) 7.7% 9.1% 10. 8% 14. 0% 16.9%
m&EZE (PE) 46.9 36.9 28.8 20.2 15.0
EV/EBITDA 39.7 31.1 28.6 22.1 17.9
mgE (PB) 3. 61 3.35 3.1 2.83 2.52

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

AT - MR
RE REREY

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

BRAN: B%
0755-81982771
yangshan@guosen. com. cn

$0980519080002
Rt
BRPR ENC:))
AEMAE
W& 29.50 7T
RHE/REBHE 15451/14078 BA T
52 BR&EMN/ RN 55.46/26.21 5T
& 3 NF BHIMRE 291.92 HATT
minER

1EPREERE SIR300

)

=N

()
0.
0.
0.

(10.0
(20. 0
(30. 0
(40. 0
(50. 0)

VoA A Ay DA DA DA D
NI MENEUENEAENENEN GNIGN

0
0
0
)
)
)
)

R Wind, ESEHLFHTHIEE
BEXMTRE

(HEPREERE (002906. 7) ~BEREBEMMBRIL, FREBHE
HF, BREBML) ——2023-04-21

(HEMAEEH (002906.57) -8 = FEEWRILLIEK 41%, KER
FHRBEFET) —2022-10-29

(1EBAEEH (002906.57) ~-—ZFE & FIERLLHEK 14%, FiTH
BEIFHR) ——2022-08-22

(EPREEF] (002906. S7) -HkBE&1ELESy, $TFF HUD A BB R
HZEE) ——2022-07-01

(LR (002906. 52) —RERFRLEI, ITEDEERE
) ——2022-06-09

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

B 1: HEPALFE WA K [ LR

WEHFHRMRE

2023H1 4EFAERS EB FABEESNELEFEHREFA, 02 V3EFERE
& 11%. A7) 2023H1 SLILEUL 28. 68 27T, [EIELIEAN 15. 39%, EWHEIREB R
ZE1Tk 6ct (2023H1 ERREM~EREE+9.3%) , VAREEFE 1.82 127, FIELiE
11, 64%, IREZEER, /A7 202302 SLIEW 15.52 12T, [FECEH 20. 76%,

IRECHE AN 18. 01%, VAEHEFIE 1. 04 12T, [FECEHN 11.31%, IRECIEAN 34. 38%.

SEmE, AT 2023H1 SREBFELIMEY 18.56 12T, [FEIEE+15.82%, EFIZE
21.88%, [ElEb+1.08pct; IEHEFHELIEU 7.40 12T, [FELL+21.64%, EFIFE
26.08%, [EEL+0. 44pct; B FIHLIMEI 1. 77 27T, [EEE+8. 22%; LED B
BASCIREW 0. 51 {2 7t, [EIEE-19. 41%.

EkE, AR 202301 LGHFEEIK, ARKRERTF, BEEHLZSLSGNE
FlEEhREREFA, FHEF,. FERBFES, BlHER 15%, BESETIL~E
R bpct. 202302, AFISCIMEFWUER 21%, FES#ZOEAZHEEK, BMETIR
BZELHE, ARARFETFEEEESFEIBARREK.

&2: LEPRSEH] B F=EE I K EI LR

=T (ZT) [7] EE 18R mEN g (27T) [EILL iR
60 . 1 60% 20 4 100%
50 \ 1 90% 1 80%
1 40% 15 r 1 60%
40 F 1 30% " l l 1 40%
w0 | 4 20% 10 L ) \ I | I 4 20%
1 10% o | { 0%
20 1 0% 5 / 1 —20
{ -10% ¥ ’
10 1 Zoon 4 —40%
) 0 -60%
[ 3: 1ERHEEH)T RS FE & F LR E4: 1LPAEH B FE )RS FE K F L 1EER
5 EEFE (27T [E] b 153k )35 F)5H (Z5T) [E) B 1k
7 1 400% 1.2 9 1400%
6 1 300% 1.0 1 1200%
5 1000%
4 l 1 100% 0.6 600%
3 N . 04 400%
2 1 0% 200%
: { -100% 02 0%
0.0 -200%
0 -200% — N —NNDT—NDTFT—NDT — N
OO0 CcCoO0CcToOaooa
OO OO OO O T —ANANANNOMOM
T AN A AN AN AN AN AN NN NANNNN
OO OO OO OOOOOOOOOOOO
ANANANANANANANANANANANANANANNNNN
HERRIR BRIRIE: AFAS. Wind, EEIEHZFMARAAEE

5: JR%E/ T ZE - BIGR AL R FEWHEE T EE

6: R/ - BIGRFLEPRE E EBUERZ E XL

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

. . = . —3 FEEY0Y BREFEY)Y —1E HE Yoy
;Em$f“§YOY _7":\,$f"§YOY _iﬁBE%EIE'L&YOY —_ FRAZE~EY0 BREFEYO LEPREHAEIRY0
405 ¢ 80%
30% | 60% |
20% t 40%

20%
10% +
/J 0%
0% LN ) L ) R L ) i
20157 2016 201X 2048201927020 2021 2022 2023H1 ~20%
-10% -40% T

_20% 7600
BRBRIE: ARAE. Wind, EISIESEFHFAEE BRIKIRE: ARAEH. Wind, EfEIESEFMFAEE

202302 EFIEFLLIEA 1. 1pct, FFIFRIFLLIRA 0. 8pct. 2023H1 NBRIEFIZE K
22. 2%, [EIEE+0. 7pct, S FIZS 6. 4%, [EEE-0. 2pct, IRBFEF, 202302 EFE
22.1%, [EIEE+1. 1pct, IFEE-0. 2pct, EFIF 6. 8%, [ElEE-0.5pct, EREEL+0. 8pct,
NF) 202302 BF R B, TESARAHERARMEREA R TR

BX.
E7: {EPREEEF RS FIE El8: fEPRSEH B EE £ F RS FIE
D —EfR —BF% —EFlE —Flx
25% 30% -
20% /\/\’ e |
15% F 20%
10% F 15%
10%
5% /\/_\/—_\ 5%
0% l l I I I I I l l l . I 0% INI(”)IV‘ INI(")IQ‘I INI(’)IVI I(\Il(ﬂlﬂ‘I IN‘
AT T 57 T P o P SEXISES 2RSSR E 3
v SRRLIRIIRSIKSKRKRRKLRRR
BRSE: AFIAS, Wind, EISIESEFITZFEE BRE: ARIAE, Wind, EfSIEEEFMTEE
ERED B R TR, 28 202302 & BAFERFEL+1. 6pct. 2023H1, 4
BIMEEF 16.0%, [ELE+0.5pct, HAPHE/ EB/MA/ MEBFERESHA
3. 6%/2.9%/9. 6%/-0. 1%, [EIEL4RIZEHN-0. 4/-0. 4/+1. 3/+0. Opct. IRBETEE,
202302 ARIMEZEA 14. 8%, [FEL+0. 3pct, IFEL-2. bpct, HAPHE/ SR/ %/
M % 3% B £ 5 5 K 3.0%/2.5%/9.5%/-0.3% , [[E kb 4 3 T zj
-0.8/-0.5/+1. 6/+0. Opct, IFELTEZH-1.1/-0.7/-0.3/-0. 5pct. LERELNBFhHAIE
I RIS NEM, #AAEM.
E9: 4EPASEHE M2 AR T IER [E10: S [R5 8 2= P 15 28 Fl R AT L R

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

— HERRX —EERAX — HERRAEX —EEEMAE —MEABAX WEBRAER

— MREAE —MFBEHAE
2% 14%

10% \/ 126 1
8% | 10%
8%

6%
6%

2018 2019 2020 2021 2022 2023H1

10. 37%, HEPmE%?ﬁﬁk#x)\d—TH%JLHSU\Q’J 12. 83%, NS H&;‘Lnnﬂ-f}} i
RHETEM RS %, *EBleLK—f?$QJ-§E #E 202341, ARWEEF 906 I,
Hp%BREF 335 . 2P ZFENRARE, ARRERFWSERNG. @i,
ERL EF BiX BENASFHEREECRNRARGEN, EEEGRIEMREE
%D$*E’]$FEE§ 200 ; BEEHRUSZSERERE. BENIFHEABERAE
73 ﬁ%F‘hﬁi\ﬁR%*jJ R’L‘E’Jf‘"un'ﬁﬂﬁ% Mﬁ

E11: WEE AR-HUD A= Rije R HE

“"BE%?%F@%’“
ADAYO CMS

FRRIR: AREM, EEEFEFMRAEE FRRIR: ARERN, EEESEFMRER

IEPAEAREREEREN,. BEL, BATRAIERIMGERNSERETF~REH
EHRHNRGEHES, TEVSHSERT. BEBES, Hil%a3F LD
B, BEETHRHE.

o SREHTF

PR, ATRERTUSELS “SREER. SREY. SENE” , FE
EREERERERS, SESEFRSHELASR, £=MEE. TiHFEAR
WELIRE, ?JEF'?M $¢E’]}1$%¥Finnfﬂ”%ﬁ¢/§&ﬁ , HEREE. 1T
Ak B HBE S, HRAAAITE “EEBHNE ﬁ'é/:u$’_='=._/ﬁ” EEsE
BEReS, ARNENAFKE, EREEGRGNEENESER, THEWE

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



&Y BEiH ST

AKX ERR, BREELT. AMERNNRATER, TEERERRSHE
RER, ARPRETEXNEEERKE, SITNEEBHT. AERSERERE
Wﬁﬁﬁ NEAMIESMETETS. ZERREME. SHHIERIERULRE
REMEXHAR, IWRIE CGEZE) REEE (BaiER) IRhE, RHA-ZE-HK-
EMHM%%%%%%H%,ﬂﬁ&%EEM%F SRR

E13: ARRERFEEERTRNARRREE

TR

[ REE

e aFENE

FRRIR: QRlaE. BRIEREFMRAEE

B4 ARIREBRFEESRENK~RNARRREE

i \
. FEEARIFRSS

.

femaE (&)

FRRIR: NRAE. BRIESEFMREE

ARMPSEFRFRIERAR: ESHEHATSH, ARANAE~MERGTRN
BEREIHIESCIIE /= HLREEF ARG SN ERTE; AB—FTTREART
MR ERERER~RESSMERER; MMTRAHEEEHRAER. &
REETRPITAHE, A8 HD ~RATHESEE 100 A E, R ?ETEIE*E’JEEEQ"
38, AR-HUD @XM ZMEARBEHITLRIKN, FEHITAMEMRAML,
B PHUD, UK SH; REREXSRY ZRSTRES”, FMIRGHART
OLED RERIE, ARRAMLBERE. S8%H. 88F. XOFSFRI™
fh; SEREBEFINEMREAERSMM, REEMMBEER. HtE8E~R7E

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



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

H, RKIWERLLRE 0i2.0 FimEAFL; BFEFZRGH—SHAR, LR
714 RRAMEEN,. ELBERBEN~RRATL; BEEIHIEEERR
B\ 40 FUMINMMAFRRARGNK, RESMHEREEERTE; BFHR
SEAK BLE. UWB KA, HRIBEI FAUERIE; SHEEM~mRGH
ERIE .

E15:  LEPRERH BEASIE I 3% E16: HPREH R F R EGERRERE

mERTh

1) csTRMEME 7

@ ssvrannna

. 2.5 1EEE 6

4 s EESHEESE x 1

ox#]18niH=n

FRIRIE: ARERN, EEESFEFNRAEE FRRIR: ARERN, EEESESFMRAER

SEEFF, TRLRERERRS 2022-2023 FE NVH 5EFRETISUE

“BHRBIFRRMB A" RE, ERASEMRE “REBXE R HUD BRGZERL”
RE; “ET AOP BIEEMEUEHIRR” F1 “SRAK NFC EIFIARLEY S50W KINEI
KFEBEBAR FARRK 2022 FEAEFRTRFERAR “SHAIFH~mE” 5 "R
HEF~mRE” .

E17: ERHBART “RHRBIFRR E18: B EREIRIT “IRERLE R HUD EIRSZE "

CHE B R E T

FRRIR: AREM, EEEFEFMRAEE FRERIR: AREWN, EFESEFMRERE

otttz #EHBMSEE. ARFEFM. A1 HFEN, 520 E TR
5B, ARSHEAE, 2EKREMNYE . LEMEZ AR A, fNRSE
AR A WAL N A . EEDE S ., FTEASEMRBRE

RONE)ZT TERBR & 1E. i WFES i
x; EEZEAESERE CY Vision Inc ZFELIEES{EMN W E1ERIHER
3D AR-HUD =i, FRFEWSIGILEHEFHER 3D AR-HUD T 5ESEHEARERE

E19: fEPHIBM S kEPESTHRRSIERHMNR E20: HEFHZIRIESEE CY Vision Inc FZEMBESIEMIN

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESMTIRE

B '
r ﬂ l vision

XS S1EE MU

GUOSEN SECURITIES

FRIRIE: ARERN, EEESFEFNRAEE FRRIR: ARERN, EEESESFMRER

B4R, ARRERTUSITETFRERRY, BPE&EMRFEMNL. 202301,
PNEPRERFABIRAAAR SCANIA, —RFH. ERAXRFHER; MANER
REMBEFPAEREESRE, BE5LER, Bk, KEMER. KRS
EREEFLHFH~RMEB, HEET AR, BHESEEH, BHE~ KL KL
R e, FF, Fin LR RKRHER. T A& FY4EE. FHE
TEEARFEFHHIE, HPROoENZTFEOBAREE, ARRBTENE
RENTFEHOMB; FIETRPHEERNEFEIEM, SERERA. BRE
FRBATFHEILS, KR T, SAFELEWSLLREF; 2023 FRRR
AEZIRSEERBIELE HE&5-RIIBESER.

° HEEH

iR, ARBEEERILZTIEAREE, RAE. HeSNEBESHN. BE
MIHRBE TR E. £/~ HE. AERARITAMEE, BEMIEE
EALEEES), UHEEEARAR AL, HFEITE—EHXRERER, BOhTAZER
RMAZFHERONTRERSS. RRAEEESHL SN ROUEEESEX
BT HBE 3¢ BEFHHERITIMTHEGEFXH. BRTLUSEXRETEHML~
mNRAAEENS, GEHMER=ERS. SINRE. FIBRE. ERARE, &
BEARR, SRERRAZELREEERNAGIETRN-

E21: ARFEEHRERFNNRA RS REE

1B S W IIE Z [EHI R FZ AR BT T BAE 7



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

FRRIR: NRAE. BRIESEFMREE

BEEFTRMNMIEPAGFEMR, ARBEEESLSZMERERESMERAR
. NERBEEHISEFAMAKRIRT BAFIE. ONC MI. HE&&T
2. FA REFEARFEBTIZFHEBISSTURRTMW, HEIBEHEEIR[EX
BEBHFFIETLZAL, SHBEHITMT. F2RRRXEEARE, Hh5588
meEErRES. SRERENL. BEERESFRANATEES, %6835
REFRAREFNA. RRASIERE. SRETRNERLHEHREHES
E; FREHNEPREGLEMR, B350 3500 MEHEEHRGHERIE=ZR
REERIE.

BERPYE, ARBEEHLZHERMSFELEFITALSLEXERN. XARFEEE
FFSFEFFRMSARKT . Hilh, EREy, tEd, K S5 £
f&. Stellantis &M\ BXE. JBH, EFEFER, Eft. #E. FHKwEME. EE
FEFPRHFME, SRS ERETFERHAXITRSERX, MEREEER

B S ELE R
E22: LEPRIRHILRIRT MIEE 2022 FEREER [E23: LEPRRFHLSRIR IR “REQIEMRE K

Jm;:hou, China

N
-\ .

FRRIR: AREM, EEEFEFMRAERE FRERIR: ARERN, EFESESFMRER

BEEW: TRAERTRN, ERFIANTR

LIRS EAERARER FiO B :

1) #HEGERAFAZRETREENEERA: FERMRRNENENZERET
DR, NRBEI—FURBRIZHE, BENEEHERAE 600-700 STIZFA
Z 2000 ;T b, EPREFIERAEBR FiaOR, BEZHETERENRAR
mRMBENEERF.

2) HEENEWDIMETTERER. SEREWROEETRTL: SaEEMRS
B, EA2Z—7ET HUD, EPAYER HUD B tier1 Sk, =S M W-HUD [5] AR-HUD
HAEHEHNEERA, BERHENEEEEMREAEOARLEMR, ARFFESHS
F HUD RN E; BaZ A TEMRIEITHE. BFEFZRE, T&RTHBE, BT
IEMBRETREFEME". SREWSE, ARELN 360 FURELZE. B3
BERS, “EBR BAFCHESZRERSINA, EEBHEE~RESSTE
TR, P RHBEFEEEEASR.

3) BEFREHZEFEML, BERHEBEELTEERE. EEFBEIMERER:
SEPRFKIBAES S, BRTREEERME (KR, L5, T, &7, I75%)
HMENR; BRFHRFERMMENETR, 2023 F EFFEETHE®E, Fif,
AR MEEEEFHHTEES, 5E5. Bk, KLHEER, HRRERER
A SEF L FERE. BINARHIRREZIMNE EREEE R REFERRE S

1B S W IIE Z [EHI R FZ AR BT T BAE 8



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

EPNRE, AERTERRETZINELEIIFEEEOWE, 2023 FLURAF
BERZERNEIINELE HE 5 RN B =R,

IRHEEW: TRABMTN, EHFENER. BHHE, ARKOESETERE
fe, BFARIPE, BRMEFk. ZHREESHRTR ASP 27, LK HUD iR
ME. ERBiIEE~. HFIM. BFIINaMEFEENTRNZOEE., K
WRE, NRMERKhEENEY, HEENEIETRESSMBER. BEFE
EITRE, FEFEBEWITIL. ZERARAMAZEH MK, FHNTBAEFITUM,
FREA 23/24/25 FEFEA 4.9/6.9/9. 442 (J]R 23/24/25 FFit 5.4/7.2/9.712)
StRZ PE 93 29/20/15x, 435 ENITFLE.

AL ARMRE: ZEEMAEAENSRERBFLETAR, ERSHIZEEESHNE
EBVE, URBRZEMPBEA(EATLE AT, HPARSEERBNESRNK
HF, NRFEHCSEBRFEMIS, HDIBLXHNE; EEAEBEASREYE
3, BTt c g 3R SRKEEENAEB FRNHAEERSN
418, 2024 FERILL AR FHE1E 34 15, BEFLEPRER—FHIB A E (XTRL 2024
) K 36-44 7T (XRZ 2024 4 PE 25-30 %) , HWHFINITELE.

#®1: ATLEARMEESR

kB aEEE mwrg T om OU e
20230818 2022 2024E 2022 2023E 2024E
002920.SZ  {EEFHE BN 139.57 774. 89 2.13 3.01 4.15 66 46 34
603786. SH BHEA EPN 78.01 315.16 1.1 1. 66 2.27 70 47 34
iy 68 47 34
002906.8Z  fEfHEH] IN 29.50 154. 51 0.80 1.02 1.46 37 29 20

FERIKIR: Wind, EISIESHEFMTAEIE

REERR: EMRMNESEEIRNEE, T F B S BT~ XU .

1B SWIRIEL Z [EHI R AR B T BAIE 9



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 936 753 700 700 700 Bl 4488 5638 7364 9471 12123
RZUTFRIR 1561 2000 2421 3114 3986  ERA 3520 4392 5733 7354 9401
FHAE 914 1234 1504 1937 2487  EWEERHM 17 25 32 40 52
Hitbmahs e 571 611 736 947 1212 HEER 182 228 295 379 485
REEZEH 4017 4597 5362 6698 8384 EE#ER 161 167 199 244 311
BlE &~ 1316 1603 1656 1695 1722 HRER 347 471 670 815 994
TR AR EHAM 155 191 185 178 171 ILE=E 3] 1 @ 0 0 0
BAM B = 402 433 433 433 433 RPEWE 48 26 25 25 25
BERERARNMESE
K HARR IS & 158 173 183 193 203 # 26 18 22 20 21
HATR 6049 6997 7818 9196 10914 Hfthlt\ (397) (525) (670) (815) (994)
EEHERRZ SRR
faf& 158 191 449 607 743 EAFE 274 355 482 684 925
A FRIR 1211 1928 1842 2372 3045 ElsNe (4) (2) (3) 3) 3)
Hitvmanatk 551 428 731 940 1206  FAR® 270 353 479 681 922
RaEpABET 1920 2546 3021 3919 4993  FiSHiEA (28) (32) (14) (20) (28)
KEABR R R TR % 109 58 58 58 58  OEBREHRE (1) 4 6 8 1
HipKEItAR 122 177 202 227 252 VARTEATARFE 299 380 488 694 939
KHfaGET 231 235 260 285 310 HE&RER (BAXT) 2021 2022 2023E  2024E  2025E
fmRait 2152 2781 3281 4203 5303  $FIE 299 380 488 694 939
DEBRRNE 19 23 27 32 39 EFEREEE (36) 27 7 1 1
BRI 3878 4193 4510 4961 5571 IAHESH 147 186 171 187 200
R R T 6049 6997 7818 9196 10914  ARMETEHIRK (26) (18) 2) (20) @1
55 82 FB 1 ® 0 0 0
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) @7 (55  (569)  (571)  (721)
BRI 0.63 0.80 1.02 1.46 1.97 HE 36 (24) ©) 4 6
FRRATF 0.21 0.23 0.36 0.51 0.69 HEFNULRKE 322 397 71 295 404
FRR R 8.17 8.81 9.47  10.42 11.70 HEAFX 0 (483) (201) (201) (201)
ROIC 8.03%  10.54% 10% 13% 16% HE#AMESR 65 35 0 0 0
ROE 7.70%  9.07% 1% 14% 17% BREFEDNER 54  (463) (211) (211) (211)
EXES 22% 22% 22% 22% 22%  REEMRLEE (4) 23 0 0 0
EBIT Margin 6% 6% 6% 7% ™o e 109 (51) 0 0 0
EBITDA Margin 9% 10% 8% 9% 9% IAFREF, FE (102) (110) a7 (243) (329)
A 33% 26% 31% 29% 8% HEMENSR (144) 180 258 158 135
KR 65% 27% 28% 42% 3% EEESMIER (133 (118 87 (84  (193)
BERER 36% 40% 42% 46% 49%  DERTI 243 (184) (53) 0 0
Bax 0.7% 0. 8% 1.2% 1.7% 2.3%  HEHEAESHVEVNRE 694 936 753 700 700
P/E 46.9 36.9 28.8 20.2 5.0 SHESHEAREH 936 753 700 700 700
P/B 3.6 3.4 3.1 2.8 25 plkEsERER 0 (64) (151) 74 184
EV/EBITDA 39.7 31.1 28.6 22.1 7.9 REEHHNER 0 66 107 232 319
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10



‘ E{EilE ESMTIRE

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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
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