ESit%H

GUOSEN SECURITIES

4

EEIHIE (600660. SH)

WEEFRME | 20235F8 A20H

—FREEFRRIEREA, REBFB~mENVFA

B =

202302 AFMINEERE T, ST eirsasin N AFGEREIEK 27%. AR
2302 SEIEUW 79. 79 12, [EIEbiE4& 25.53%, IRELIE4E 13.14%, SEIRYT
B%F05E 19. 22 12, [FEECEIC 27. 21%, IFLEHEK 110, 14%, FULROR
B3RS FNE R 12. 03 27T, [EELiE4& 38.81%, ERELIEE 16. 42%. 2023
FE¥E, FMBRESEEEN. RN ERFKNFEZEZM, AF
FARERIELEK 25. 89%, BLERE, AT 202302 HEUELE+26%, &8
HSRFEMTUEIEER 1pct, BEWEBITIMERERRTEERSFEEHE
ASP [EIELER AP 3 - 202302, EC R FE eI~ LA WEART 7. 18 2T,
EFERIGFS.

PSRN BINGIZR TR, AT 202302 BFIEEHEERLNF. AF] 202302
EFIZRA 34.97%, FEIELIRF 2. 33pct, IRELIRF 1. 78pct; 202302 EFIR K
24.09%, [EIEEIEF 0. 33pct, IRELIRF 11.12pct. £3F] 202302 EFIZREIF
HER R ETT S EBUECH RAAERN . /5B TEEX.
EMNER R AR M R — e kAR, SRERBERENT. BiF,
2022 £, NEFREBISIEE 127. 14 BAEAK, REHRE 4 TRIENE,
MY TEAE T 3179 AHEE, 22 F2IRENE 7839 i, MENTSE
IHIEL TR (R 40. 6%, [EIEE+3. 7pct. METERAE, 1) HMIXHEEEEM
;6. 510k, M BERRERE. FEHIES; 2) S1EAMBAT, M
XIE=ll5EhE; 3) %R 6 L ARMEBRESERERERIE. NUXRE
BE%E, 2023 4F, ARMITAAZHART 63.77127T, FEEE+107%,
i, SRIH B SERNFEER 2016 £ERY 152, 4 TTISEF = 2022 414 201. 3 7T,
CAGR 3 4. 7%, 2023H1, BRESRXBIIE. ANENIIE. 1ALBRIEEE.
BIREINE, RENEHEE, EIEMASIE, CERIIEESHIINE
FrERdtEEIEE EFA 10. 08 pot. fEFERFIEES. HUD IIEFSMIM{EIRIERY
BB, BATNESRZEHIEI TSR ZENEE 2020-2025 5 CAGR Tt 8%—15%.
MR BIMNEEAEMIN ARSI S SAN L HE .,
IREEN: BRRMTUN, 4 IN” TR

NEMEASIKEAERIER L, Bt KSR T, REFEEFE1) BERIE
AE (EfR) #BK, M4FKE 6 FK; 2) BRI RKNESRA FEE. B
. BliA. HUD. iEX. 56 BI5Z) , M 600 JTIRFAZE 2000 T E. fE4E
RIS, MELLITIREI R, 1Tl ASP IRAAEMIER. E BRI IR
BIEZ0 , 31 AR FITUN , TRt 23-25 LEE UK 327/379/439 17.(J& 23-25
FEFIt 320/381/43512) , 23-25 FVAREFIE ST A 56/61/73 12 (JR
23-25 it 49/59/71 12) , XKL PE 935 18/16/14x, 4T NIELE.

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

BN (BRI 23, 603 28, 099 32, 661 37, 868 43,912
(+/-%) 18. 6% 19. 0% 16.2% 15.9% 16. 0%
BFEERT 3146 4756 5626 6094 7276
(+/-%) 21. 0% 51.2% 18.3% 8.3% 19. 4%
FREE (T 1. 21 1.82 2.16 2.34 2.79
EBIT Margin 17.7% 16. 4% 18.3% 18.8% 19. 6%
BRI (ROE) 12. 0% 16. 4% 18. 0% 18.1% 19.9%
m&EZE (PE) 31.2 20.7 17.5 16.1 13.5
EV/EBITDA 19.2 18.3 15.1 13.2 1.3
Mg (PB) 3.73 3.39 3.14 2.91 2.68

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

AT - MR
RE REREY

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 37.63 T
RHE/REBHE 98205/98205 B T
52 BR&EMN/ RN 41.58/32.16 7T
& 3 NF BHIMRE 312.30 AT

miAES

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

EINC:2))

JFIR300

EIREIE

(%)
10.0
5.0
0.0
(5.0)
(10.0)
(15.0)
(20.0)

VoA A Ay DA DA DA D
NI MENEUENEAENENEN GNIGN

R Wind, ESEHLFHTHIEE
BEXMTRE

(FEMEIRTE (600660. SH) ~——EEUNEILLILK 8%, SIS
EMESIFEIRA) ——2023-04-28

(IEmEIKIE (600660. SH) - PUTREFEWRELLIGK 19%, RERK
HWENWA) —2023-03-17

(IBNEIHIE (600660. SH) —EAPMZERESFI R LI 49%-106%,
AEWIBIERENWHA) ——2023-01-19

(IEEIEEE (600660. SH) -8 = &FIIER LK 84%, 5%
WIHENWH) ——2022-10-21

(IEMETEEE (600660. SH) -EFMMMEF AR S =aEF—403 3k
AR ——2022-08-31

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

E1: BIERIEE WA K B LR

WEHFHRMRE

202302 2RI EILLIEIC 26%, S=FESIHEFS. BEFEE 2023H1 SLIME
150. 31 12 ([ElEE+16.49%) , SEIVAREEFIE 28.36 12 ([EIEE+19.07%) , LUk
%5 5.99 2T, EERHEBC HUE A 5. 09 12 7T, F5C 5 O R8I F5E N 22. 37
fz ([EIEE+19.43%) . 2023H1, ATFERE 33.20 27T, [FEEb+24.36%, H1ORR
UTEZE, 2301 FESSEI LG 25.89%: 1) AIREHPCRUEART 5.99
e, EERCRWEART 5.09127T, FFREREE FEFEHAEMART
0.901Z7t; 2) BB HwRENF M AR L, FEFESE L EFEHAEMART 1.53
fz7t; 3) geilRFkN M AE N, FEFEARELE FFEREIRD AR 1. 14 27T;
4) kNI AL, FEFRESREE EFERER D ART 0.38 12T,

RBZEE, N5 2302 LIMEUW 79. 79 2 ([EEE+25.53%, IREE+13.14%) , SEIR
VAREEFE 19. 22 12 ([EIEE+27. 21%, IREE+110. 14%) , 3050 5 O R AVVAEE 4 F5E
#912.03 127t ([EIEE+38.81%, IREE+16.42%) , L5 OFEFIEERE A 14. 88
17 (EIEE+55.09%, IREE+20.69%) o

BYERE, A7 202302 EYEILE+26%, BHEARZETIE 1ct (2302 EARE~E
FLE+24.8%) , EWEBHITWHRETITEERREIIE ASP EIELIEA T .
202302, ECREzNZHELCRWEART 7. 18 2, AFERMOEFS.

E2: tEIEI A Z AN R R 18R

—EN (BATT) [Glzs: 53 =N (BEATT) FEL g &
30000 25 9000 60%
8000 |- 1 504
25000 | . 1 20%
) 7000 | I 1 40%
1 15 L i
20000 | J 6000 I 30%
- o 0/
. 1 1on 5000 20%
15000 | 4000 1 10%
1 5% 3000 1 0%
10000 | ] o 2000 | 1 -10%
1000 | 1 -20%
5000 | | sy 5
& S & > &
0 S FF SO S S oD o oS oS
2017 2018 2019 2020 2021 2022  2023H1 RN AR P AN R NP NP N g
BRISEIE: ARNE. Wind, BSIEFHEZ 5 REIE BRIRIE: ABAS. Wind, EEIEHZFAAAEE

3: {RIRINIRYAEE S F) ) K [ LR

E4: {RIRINIB S E AR FE K LR

3 E2FE (BAT)

4000
3500

Bl=a: 4=

2017 2018 2019 2020 2021 2022

2023H1

w355 F)E (BAT) Bl 4

2500 [ 1 100%
{ 80%

2000 | e
1500 1 4%
{ 20%

1000 1o
soo | [ v 1 -20%
v { -40%

-60%

R RERE

+ Wind, EMEIESHFEFMRATEE

N7 202302 E FIZEIREE+2pct, S FIZRIRE+11pct. 2023H1 ATIEFIZE Fy 34. 1%,

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

FIEE-0. 1pct, FFIZF ) 18. 9%, [EEL+0.4pct. IRPFFF, /A7 202302 EFIF
39 34. 97%, FILE+2. 33pct, FREE+1. 78pct ;202302 4 FIZ Hy 24. 09%, FIEE+0. 33pct,
IREE+11.12pct. AT 202302 EF|ZREIFLL M EMRERE T S5EBHEK T R
WYRL, BERTEEX.

&l5: ERIRIEEFI RS FIE El6: TEMETRIE S T EF RS FR
—EfFR —FFF —FERFE —FFE
45% 45%
408 K | /\/\/\_/
35%
35%
! 30%
3o 25% |
25% 20% -
20% 15%
15% U 10% |
10% 5%
5% f 0% '
. . . ) . . . S FFFS P &IPS PSS S
e ww  mm mm wm R R R R U L
BRSRE: AN, Wind, ESIESEZFHZER BRISE: ARIAL, Wind, ESIESEFHATEE
202302 AT EZEF]EL-1. 47pct. 22 F) 2023H1 FUEZEF 11. 41%, [FEE-2. 03pct,
HytHE/ BB/ MBS/ ML LERBE7H 4.51/7.59/-4.87/4.18%, [ILLE T
-0.26/-0.15/-1.49/-0. 14pct. IRBFEFFH, \F 202302 UEEHEA 6. 25%, [ELL
-1.47pct, IRLE-11.01pct, EHFHE/ BB/ MWS/ ML ER X5 5
4.24/7.47/-9.57/4.10%, [G]EL T 5-0. 79/-0. 41/+0. 13/-0. 40pct, IFEL AT 7
-0.58/-0. 26/-10. 01/-0. 17pct.
E7: SIS 2RI ER Es: ERBIESEE I ERETHIER
—HERAR — EHERE —USERAR —ARERE —HEBRAER —EEERE —MUSHEAEX —MEABERE
12% 20%
10% /\/—\ 10% | /\A_—V—
8 I e S S T
ok HQ"&Q“’Q"‘S‘& Q"&"""&Q"\Q
4% 0 5 5 S T T
2% ./\ //\ -20% |
_2: _zoun// 2017 2018 2019 2020 2021 022 2023H1 -30%
4% -40%
w6 - -50%
BRSE: ARAS. Wind, EISIESEFHEE BRRIE: ATAS, Wind, E(SIESEZ RS

202302 R EWHERBEIRSRFEITIL 1pct. 2013 FLK, EIEFRIBEEEWIE
RN FEEEWERENEBRKAEMERNETITIL—, HEWERETEEAR
#F—EREES T, 202302 ERARFETI~ERFEECIEM 24. 8%, AREWE
Ebiin 25. 5%, FRIVBEIRSRZEITI 1pct.

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



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

E9: A&/ E - EBIEEMNBRERIBEBUERF E XL E10: JR%/ e - BILRAMEIR IR E USRS B Xt

RAZEFEBYOY —RE~RYOY —@EBIEYYOY RAZEFRYY —REFEYY  —— EREEE LYY

25%

100%

20%

0%

o% . . . . . . .
o | 2015 2016 2017 8QU8 2019 2021 2022 2023H1 ~20%
5% |

-40%

-10%
-60% L

-15%

BRBRIE: ARAE. Wind, EISIESEFHFAAEE BRRIE: ARAE. Wind, BEIEHFEFHARAEE

o Ein: JFEM—RTRY KA, £TLRFEFEREA

2022 5, NERERIBHE 127. 14 BALAK, LEWME 4 TRBIBFE, H
BTFERAET 3179 BiRZE, £% marklines #E, 2022 £2IKREH=E 7839 5
i, MEABREHBEIkTH & 40. 6%, [FEE+3. 7pct.

1 BERERBHBMEIRT SRER

SREREGE (BATHK)
YOy
FRFEERERTAE
FAFHE (AW
LWEEHE (AW
PRARFEFRLBRH S

2017 2018 2019 2020 2021 2022
112. 64 117. 66 109. 09 103. 21 118. 46 127.14
4. 46% =7.28% -5.39% 14.78% 7.33%
4 4 4 4 4 4
2816 2941.5 2727.25 2580. 25 2961.5 3178.5
9265. 85 9265. 45 8902. 46 7705.70 8040. 62 7839. 31
30. 39% 31. 75% 30. 63% 33. 48% 36.83% 40. 55%

BREIR: ABNE, marklines, EfFIEHFLFMFTAEIE GE: 1. 2HCEFHESE marklines HiE; 2. REWEFH 4 TRIFEL
BIREWIBERASENE, NEHHBENESE)

HAMARRERBREEMBEERN. XE. BF5H, HhERIH~HE 3550
RE, XEMB~HE S50 AE (1I5%L~8E) , BEHIMA~EE 130 L. RIE
RANE, REREHAERXRE. MM BFWREYT BERERIE R

YRR RFEWB RN BEERN . xE, HPERIA~EE 135 HiE, XE
FERE 26 AL, RFARNE, AREEHEXREY EFERIE/ HRIIE~RE.

R2: RIEBIEERNRERIEIMA At

REWEEM 1% =618 TS R R L B i =ae (FE/fF)
A 1987 & HOMH, 28, REAES 400
mRKE 2001 &£ —RER. MBEERR. BUREF 300
ERER 2002 &£ KZHR (AER, KZ\EH. KRBKN)  45RFEF 600
= e 2003 £ EsxR (L&@A. EBRAE) , AR BE. 5HREH 300
IR 2007 &£ FOMNARE. TMER. ZERE~. BEREE 450
Eﬂﬁjb 2009 & KRR ZXA~. ?Emzkﬁa\%iliﬁ\ k. I8 KE. &1 250
HoniEnE 2013 &£ MMB~ FBHFE. T BIF 300
1R 2015 4 —AR ERAR. KEENR. BUREF 150

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



&Y BEiH ST

wEXE 2018 £ —RRE %1 400-450
RETFM 2020 £ EREZE #x1 400 (20 £ 200)

ERSRIR: ARNE, BEIESSFMTAmER

=3 RIEPIDEINRE, FEABBIA~REEM

REBEEM 1% =Kt E) T RS EERF LB E i na/MR=ke (FE/4E) it 3]

EERTH 20145 BEHEFIE. FH. KX BA. BEURKNRE &S 130/300 H & SREHIE
EREEHZEMN (R 20164F BEA. =EAH. TI. A 0K AH. FH, 5% 550 F & RERE

EEEES Xl Fih. BE, AKX BFE - BRERELRF
BEEEFNEFRM EEWL) 2016 F - 26 Filig RIS

FRPBRIR: ARNE, EEEREFMAEE

4 RIEFIBERNNBFERIBLI

I ey £ EEREN R
. SRAEMTARIEE L, Hoh—&TF 2019 FHOKES, 30 ARG (9 AR "
wEEE 2021 & 9 BRelRE L 45 Fm (9 BR) AR R
BT e e O o 30 7 RS it
& PR T IR o, ME R 30 7 RS =it
B PR T IR o, ME R 30 7 RRE Fies

FRPBRIR: ARNE, BEEREFMAEE

1) £H:

8 A30 H, B4 (ERHEILIEFARNERARXTHLETFABERL
BEXEERATREFATEMRENAE) , BREUXNEEFAREEEEM
%% 65,000 AT, HAF 30,000 AETATFHRARKEEEZENERSERE
E% WURBOEESLFWME; S 35000 AETHEEREZEATHH
FRRIERFAFIEFREBMREHBERFFEFRTREBRE—EME (FEH
BEETE) | 4 ZKRPRGES MBI RMIE %, | EREEEMIZERE.

2) AP

8 A 30 H, #iEk (BEHKBILUKARBARABXT AR SHBMH AR
FEEZBEEERNNAE) , BINTARBUATEERRMN Bub iR A =l FE XX
500 HAAHAMAIR, ATAXRAREE. Eﬁ@’l—r%ﬂ)‘l‘”’ﬁ%ﬂiﬂkﬂﬂ?ﬁﬁu&
hREEHRAMNESRXE, ERMNEEE~IERE, A7, BR “—F
DZEM” - 1) EERFERSRERRANMZEAIHFER, BIZIE E’J/-LEIBZE%&
a?ﬁ?kaﬁﬁkqﬂlb; 2) H—HHKRE, £ OEM BEERFZBETRMEXESR, ¥
ABNEFEMITERAXE, EENESKERRHRBEREL—, FXERD
7; 3) RKRBLEIERIGHE~MEORGEN; 4) BE2EFLRMBMEEIK
BARNBMEAFBERFAEWRELE (BFENK. #R, BRE~SF) BEE
FEE

3) w|E:

8 H30 H, #iE4H (BREBETUEARBARADEEKEXTIHEHETFLR
AIEMRENLE) , ARMNBEEAIERBIEMREART 6 LA TERER
REWEE % WURBDEE~LFNE, ZHBEET 2021 £ 6 AERAE

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

WEHFHRMRE

MARMSMERER, HT 2022 £ 8 AXE=T.

BAVAR, R FHEFEH—R~ERA, ¥ =ESTLORSRERRE L
FERTH HRFEFERFA

o fiim: FHEMELHIN, SHMES~RSEREHA

BEFBIF~RFEAR—EFRFEEEA. ARBEEEME, ABRTEMXH
RN, AT EENMN 2010 £/ 1. 55 {Z TTARBHEK ZE 2022 FH 12.49 27T,
CAGR iX 19%. ABIMAASTITIATEXF, 2014 FHIE, ARMLKERE
—Em$3 80%, 2022 $ﬁﬁ2€%§ﬁﬁ$ﬁ:4 44%, |—1:.F/§5'|‘ﬂ.$f)§f%tj'zo é\—aw&

gﬁ;ﬁﬁj’iﬁiﬁﬂu

E11: 2010-2022 FFUZR LK ERKIB A& 28 A ZEITEE

—WwEHE —BET —WRET EXM
5.0% r
4.5% ¢
4.0% ¢
3.5% |
3.0%
2.5% |
2.0% |
1.5% r
1.0% r
0.5% r
0. 0%

Q '\ \ )
N N N

PNIPNAPA PN PR PPN PN PPN

ZRISKIE: BLOOMBERG, AR, ESIEAEFHFRAEEIE

¥ HH

TEIES EE&I%E%H;[#%EE 2016 fﬁﬂ’] 152. 4 nﬁ ?ﬁrz 2022 f:EE’J 01.3 T,
CAGR /3 4. 7%. 2021 £ 12 B, £ EFIEZIARLMIRETIEEBEEMERT
%, TIHET 2022 £ TAEWIBHEEHIERIE 1 SEANER, FIERU
BIE “REZHE’ XA TRAHMENEILT, BEERYR5 2m, 2EEIRY
RAHHERBRIES @, W, ZINEMERAENATAEKEE,

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



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

o RERETLSEERASTRNAREARE  Bo SERETLESTSEERASTRNEREH
fEaE (FR)
6 -
5 -
a4tk
ey
1;0 ZI;D 40:) L XSS :‘P‘ i
FROR: RETR. ESEESFMsSE FROR: RETR. ESESEFMSE
E14: BIEAEHIERN T/ FHHK E15: £TKEFERWALMIRIFTIEIER Tk
— B GUESH
250
200 | /_//
150
100
50
0

2016 2017 2018 2019 2020 2021 2022

FRPRIR: NRlNE. BEIEREFMREE FHRBRIR: BRERAER. EEEREFMREE

=5 RNENRERIE R

TR FEERER LES520] RLRI%5Y
EITRIET, ERELFMARENRERES, RELITIRE
HUD #43L 8 R BRI, BIAREKRAREERN. EEEMBEESRR, FRA B RBE. MK RE& AEKIKE

S BRERFFENEREE.
B ST B, Nk BTEXIRES. (3R, B

e BE. FE, BEMES, R, DML K LT Bt ik, MDA, 1]
DRABERS, BRASHES, TN, ESHEREES; XEQ B8, M. BE. MA 0 o .

X SHERB L FERARMEARA. Bk AT AISSPURIE, IRISPR

i RANG, BEERRE, BETE10C; BOBHASTEREN oo g o gy NIEREE, (TRE B

: N, AT 50%; R EAMEIIRENIRE, EKEREe, Do ME. M, PR, K8

REBEE. B, B 0k, SEUEENE, RESERS; SATH. e cn oo AR, TR B

T RS, ML A S T . B, Wk, RE 4R 3

BEL BAEESER, WM, Wb S, e N e

N _ e st e o s SEAT. RS, M. A TS SRS, X

*%ﬁ{‘t*; Bﬁﬁﬁ/q’iﬁ\ E#ﬁ\ BFE Ej-*imgmﬁbﬁﬁo 5*}\ i(ﬂﬁ‘ﬁlé\ i}ﬁﬁ‘[’:\ ,I.@_Egﬂ( E
HENEETS K, BATKTELNE, AFEFW; FIRE & cn om e o

Tk W LRL . ot M. HiSZETY. BE. Wi RE. WX TR

EEEE MBS RE, BARAKR, SUIRALEY, QRS B, B N N

B FEIEX Z IFHI BT AR BRI T B E 7



‘ BiSits ESHTIRE

BT
APRKE
ERXH

SN R AR
WSS
PHRAER

WHEBER

BRE R

Fh &

SMEAATHIERE, BARPRLE; LERASTEMERM; ERES AR x5

FHRENR ENZSZ.

BT KREER L mRRE, AEMEBEMRER, FHTHE. PN

TEHBANE, EFXR—IERE; RAYRRE, XHRTEAT [ELT. BA RS XA x5

8], BUERIFRERAFR. BE. WA

SRBTMRESMAN, SRME; TRIAPFRER, EBEU, A HERINES. (. 5
v ATERNER. SXFENAWIIR. BRI, K&

TERREBESHGR, SMEE, B ER; TIHESRTR
ERNR;, AESHEN, NREAEEHESH.

BREAEN; SMGHENNESEE5ESRSTHES, NI, I, XE

1) EEEEHEE R KL, BEIE, TEE PR s S

fath2) WEHMER. SUTHAKSE. B SHAIERRIIMEES

£, SHEHE—ARENERERETE; 3) BEREER,

TR, %S ELE.

TESHIEE, MBESRE; HERY ERTFEERS ; T N
BIFa R A —; WL FRBIEER TR, IR, RISRRR

FRPBRIR: AREM. EfFIERESFMREE

E16: fRIEERRR

2022 F 12 B, BERGEPREETEE, X LRENERER, THIHE
RMREALRRBL; HERT2HNHABERELGEF—HLTERE
TRIERFEEAAN, XZEATAERNIINIER ., BLEENHRMUE_—FF
MERSIMRMBRE R, TMURBTESRIZHNHLER, TA2ERREM
EFREMIRVER, BTAHEKKBEARFE, BCEERERTUBHES
BE, EEBFTAR, LEETRERERR, dRUEZHAFIHE, AMX
RIS AR A A LEAS A AR I T E AR

¥R E17: RIEEH AT ENESE— BT AR ETH
EXIKIB A

FRIRIR: BREAER. BEEIESEFHRMEE FRRIR: BREAER. BEEIESEFHRMEE

RERRK, LLHUD (K& MEB/KIFFAE) « £WHEEM b, MBS |
WABEARRNMAZRHE R, BANEHERTRERETIL ASP IZABEM
R BATAN, BAEBEESEERR. BE. R, REMFSHENINEE,
B FLRRABEEEZNIIE. ERAXEE S SWELE, SHEEREE
mEBNEEEE. BRT, ERMNIERIEIE @A PDLC RIS, AT AR
BEFN EC LIRS, H o PDLC AIAX £ R R B IHIBIEAIERL 4 C #58 T < [l FREE,
AISEIN 10 RIBRE AT, BBt 99%a0 &5k ; MBI RIS Al E 5 S IR &,
BEiarpEEETHMEN; ECEXRBIEESEHENEFEALHEH R,
AZREE. SeeRNADNAN. BAREKIMNLEHES, XRAXAENECENTE
BAR, SLHTAT I, EHTFWME 001, 35 AION S PLUS, LIV @559
ZER,

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EitH IS MRS
GUOSEN SECURITIES
x6: EEWIBAENTIE EHGEE
RS EAEA R EE TRALNM TERDE EREm
1) MBS RIEENAE, 7 HIRIE RN POLC
e o 1T TR B, 3| HIBFEMEBE, B (. B o o, KU FREE. —
O st gy DATRERE POLC ) SRR, o8 0 AEmEH,
) FRRAREYL, KT H— s R KB 5 r-A = FE B
FRH. THIBESE
D WEMSMEEAG. DEATAMEPRR E_ o
AT AT 2) Bt AR B R T T iR TERR; JERZ A M PRI, B, B/

3) FRAMRYF

HiE, TRIEERFIRAR
AR B BHRF -

N REE, 8RR TN
T 2%, EIKZBEARE.
T fRiFFRFL, MR AE

A BT MRS AR L o
2) BEELR, BENEH:

ECAXRE RERNIMENENERE, BF)
WHXRBHE, TFHHER
TEiIFKx.

B R RRA TR

EC L EB @ HA . ABBB

3) FRIPRERING: $EELYERE
B Low-e FAR, KN KIRLES
& 99.9%, LI5MNEBRLAEIAE

85%.

& 001, I~
S5 AION S

PLUS, ttiFidt
5. WP S
2

FRER: NREM. EREAEN. BEIESEFHRERE

E19: ELIFIEE SR EC A+LOW-E £ B RE

[E18: jx. [l FREE PDLC AN HERRRERZXRE

-
e

FRIRIR: BREAER. EEIESEFHRMEE

FRERIR: BREAER. BEEIESEFHRMmEE

BEEW: FEEFLRFTE LNSRELEERE, #7F “IN” ¥R

RERIUERE

T, THERELS 1) BE/ARFTHHE; 2) BERE™

AR FE LRI BE/ARTMHELT, RERBREREGFFUME (HIE
EHRER=02z—, BEFKEME) , AAFARELZEE HD £, FEMXEL
BT, PHIRAXREBNEE, THIRERBRERAERESHARNEEY
EMEEE GREPERUSMNERE) , RETAMKERE (REMNEEMN

700-1500-3000+) .

IR EISET WK S E, URBEEMIRSERAEITHE
ASBREWHIEAL (2 FMNEHER 0% , BIEHTBLKESWNF. &
RAHERE, 2023 FMTAERB~RAR, BERCHER. THREAERTLR
WEREREIEK,; FHRERE, AFREILER. ERBNMEEFSHIERY ™,

5, BRK

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

BEABH—R=#AY, ¥ =ESTARSREREISEHRTHARGEFER
Fr; KHASERE, ATRMERSIRRERE LS, HEAXEET, KREHEEE1)
BEFHEBAE (M) HEiK, M4IKE) 6 TXK; 2) BRRNESEEH IR,
PR, €34, HUD, . 56 BEFE) , M 600 JTHRAZE 2000 Tl L. FEIR
FWHE. MEALITHEFI R, 1T ASP BFABEMIRK.

R7: BIRHIEREIIE S 2020-2025 NGB MM

HEERAMEME (JT) 2020 Ei8EFE 2025 FZEEMBIT 1 2025 SFBEERIK 2 2025 FE2EXRRIL 3

BERRFBIEREL 2000 0% 3% 5% 7%

BERRE 1200 1% 20% 30% 40%

FIER T ELEREETFHRHRE 150 70% 55% 45% 35%
TEHHRE (RIERK) 0 29% 25% 25% 25%
4 AR-HUD 500 0% 3% 5% 7%

ﬁﬁ*ﬂ;‘gﬁ 4 W-HUD 300 4% 20% 30% 40%
% HUD 0 96% 77% 65% 53%
56 BIETH aRtk 300 0% 2% 4% 6%
-] TERLE 0 100% 98% 96% 94%

ASP

BEHNENE G 129 464 655 846

BEHN (T 729 1064 1255 1446

SREIEIT AL ASP £ & 181K 7.8% 11. 5% 14. 7%

FRBRIR: REZR, RFAXE, BEREEFSFHRATNY

ERICAMENFI, FMNLBPBFFN, Fit 23-25 FEUL 327/379/439 12

(J& 23-25 it 320/381/435 12) , 23-25 FE)AEEEFES B 56/61/73 42 (&
23-25 I 49/59/71 12) , XL PE 451 18/16/14x., 2024 fERTEE AT FE
1B 27 &, RAEMEEIHEIE 2024 FEHIRME{E 42-51 7T (2024 £F 18-22xPE)
LR EEEBirEEDNS 7%RIRHTE], HiF “SIN” TR,

*&8: AL ARMHESR

NIl NIl ®E WA Gt RiE EPS PE

R AR JF4 20230818 ({27 2022E 2023E 2024E 2022E 2023E 2024E
601799. SH EFRG SN 136. 51 390 3.30 4,37 5. 61 41.4 31.3 24.3
601689. SH R EH I 67.05 739 1.54 2.18 3 43.5 30.8 22.4
603786. SH BHEE EYN 78.01 315 1.1 1. 66 2.27 70.3 47.0 34.4
002050. SZ =TEE BN 26. 50 989 0.72 0.87 1.04 36.8 30.5 25.5

1y 48.0 34.9 26.6
600660. SH EEIRIE I 37.63 953 1.82 2.16 2.34 20.7 17.5 16. 1

FRRIR: Wind, EfRIESFEFRAEE

REERR: BIMNEETTEEF MM AR 5550 SAM BEHE

1B SWIRIEL Z [EHI R AR B T BAIE 10
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 14327 17020 9769 11761 13141 ElA 23603 28099 32661 37868 43912
RZUTFRIR 4511 5600 8948 10375 12031 5% 15129 18535 21036 24235 27752
FHAE 4327 5403 6473 7467 8593  EEi& KM 205 225 261 303 351
Hitbmahs e 1512 1647 1960 2272 2635  SHEHRA 1151 1351 1502 1742 2020
REEZEH 24683 29678 27157 31882 36407 EHEM 1944 2143 2434 2814 3255
BlE &~ 16479 17579 18079 18241 18265 WL ER 997 1249 1437 1666 1932
TR EEREAM 1235 1245 1196 1146 1096  MHEEA 687  (1011) (595) (98) (15)
BAM B = 2159 2015 2015 2015 2015 B 63 ®) 70 20 20

BERERARNMESE
KHARRIIR & 229 250 300 350 400 10 138 (10) (10) (10)
AR 44785 50767 48747 53634 58182  HfthltA (798)  (1324)  (1437)  (1666)  (1932)
EEHERRZ SRR
faf& 7553 8222 4000 5000 5000  ELFE 3762 5661 6645 7216 8625
ISAD Y] 3148 4154 4316 4978 5729  ElSNEE 57 (82) (30) (50) (70)
Hitvmanatk 4017 4985 4715 5443 6273  FBRE 3819 5579 6615 7166 8555
RaEpABET 14719 17360 13031 15421 17001  FifS#iEA 676 826 992 1075 1283
KEIER R TR S 2338 3007 3007 3007 3007 LEBERFERE ©) ©) ©) @ @
HipKEItAR 1434 1412 1472 1532 1592 VARTFEATSEFE 3146 4756 5626 6094 7276
KHfaGET 3772 4419 4479 4539 4599 H&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 18491 21779 17510 19960 21600  SFA 3146 4756 5626 6094 7276
DEBRRNE (12) (15) (16) an (19 BEREEE (12) 121 (118) 0 0
BRI 26306 29003 31253 33691 36602 IR 1887 1963 1658 1877 2016
AR AR 44785 50767 48747 53634 58182  ARMETEHIRK (10)  (138) 10 10 10

W52 A 687 (1011) (595) (98) (15)
X% S ERT 2021 2022 2023 2024 2025E EEHEAER) 73) (85)  (4896)  (1281)  (1505)
BRI 1.21 1.82 2.16 2.34 279  HE 1 (122) 116 @) @)
BRRLF 0.87 1.1 1.29 1.40 1.67 GRERDHAER 4950 6495 2396 6699 7796
FRR R 10.08 1111 11.98  12.91  14.02  HAFX (1678)  (3255)  (2000)  (2000)  (2000)
ROIC 13% 13% 7% 21% 2% HERBENSR 454 ) 0 0 0
ROE 12% 16% 18% 18% 20%  HRAFEDASR (1246)  (3278)  (2050)  (2050)  (2050)
EF% 36% 34% 36% 36% 37%  WEMFE (249) 0 0 0 0
EBIT Margin 18% 16% 18% 19% 0% fAfRENK (846) 1868 0 0 0
EBITDA Margin 26% 23% 23% 24% 24% IAFREF, FE (2278) (2908) (3375) (3657) (4366)
9Nt 19% 19% 16% 16% 6%  HEmENER 8310 1555 (4222) 1000 0
KR 21% 51% 18% 8% 9% m#AESHLE 1813 (525) (7597)  (2657)  (4366)
BEmEE 41% 43% 36% 37% 7% WMeBTR 5517 2692 (7251) 1992 1380
SE 2.3% 3. 0% 3. 4% 3.7% 4.4%  EHASHMYIRE 8810 14327 17020 9769 11761
P/E 31.2 20.7 17.5 16.1 135 #HESHNBRET 14327 17020 9769 11761 13141
P/B 3.7 3.4 3.1 2.9 27 A ERRER 3574 2538  (147) 4637 5822
EV/EBITDA 19.2 18.3 15.1 13.2 .3 mi#Easnsx 11038 5961  (4458) 5551 5750
BRI Wind, EfESESEFHRHT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 11
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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
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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