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GUOSEN SECURITIES

-

WEEFRME | 20234£08F27H

Z i (600933. SH) -2023 £ b3 IiF

WEEFIT R R, BIMNARIEIZMIE

BL =

HeERIT R, FERISRFSIE. 28582023 ERETMEY
N 26. 44 {2.5T, [EILLIEH 44. 2%, SCIRVAEEFIGE 3. 96 27T, [EIEEiEK
85. 7%,202302 SEILEMLULN 13. 87 {2 7T, [EIELHEHK 49%, IRELHEK 10. 4%,
SCEYARESEFIE 2. 34 12T, RILLIEHC 74.1%, IRECHE4K 33. 4%, BN
SR KIS ETREEHSRERARSLKUNE, BIHIAHRNFTEER
MEITERE. A7 2022 EHERSERREEWRANSLLEERAZE
29 20%, 2023 F£ ¥4, NRERASEHRIEBHFRIESENES
HAR TR FTIE S E N S EERBE 90%, HA s R= B R K HEL Y
40%, FREEEZESEME LT 30%, EHE R AT KIRER N,

ZHETEMENETITE LR, —FERFREL. FREEHBERK
£, /\7) 202302 SEI$4E E FIZ 28. 53%, [F]EE+1. 76pct, FREE-1. 12pct ;
SCINVARESEFIZR 16. 33%, [ElEE+2. 55pct, IFEE+2. 85pct. NBIZEEE
FRFLE AT ZEPREZREFEN, BEEKAPEFIEEL.
FLiRH, EMR A EZZERAESNBERME, WSERANRLE
EREHET NG 6165 AT,

SEE~mm, BIMIRME, e NEREAR. s E, 270N
E T 202202 [ENR T/, EeedlERE =~ ET B F 2022 £ 11
BIr BRI, RB—EMEITRT 2024 FTREFRIRT, 2
S—HEFEME T 2023 F 7 ARANESER, B EES I
3%, F3T 3000T-5000T [E$EH & ~RIF eSS ERBREE~m, Wit
AP RS REER R E M FTRE 175 At/ &, FeERRE=ZHARS
EIEZRE 75 A/ E, BEEEMXFRERSETH. BRI KAT
HEEM, TEFISEE, REREVMRHMEN, RIRMXIESSZEBEFE
EMmMIEE, AFEREOXENAREREEEHES, MBIHRIT
2024 FE EHFRT .

RS : bR EHENKTEA, BRI, BhllFEEME. B
RN, BFFRRXE, T SARMEK.

BRI BHFBRITN, %EF “EN HR. ARRHEZEEETEHN
, FeERITRBERNE, WSRRFSERER, HFEAHTUN, ita
7] 2023-2025 4 V3 £ % F i3 8.30/10.51/13.36 12 7t , [E L& &
28. 0%/26. 6%/27, 1%, HEIRZN TR PE Jg 23/18/14, 4EFF “EN” 1R

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

BN (BA T 3,206 4,265 5717 7,237 9,102
(+/-%) 23.7% 33.1% 34.0% 26. 6% 25.8%
AFE@ER T 310 649 830 1051 1336
(+/-%) -27.2% 109. 3% 28. 0% 26. 6% 27.1%
FRiE (o) 0.36 0.73 0.93 1.17 1.49
EBIT Margin 11. 0% 14.9% 17.0% 17. 4% 17. 6%
BRI EEZE (ROE) 6.8% 12. 0% 14. 0% 16. 0% 18.1%
m&EZE (PE) 60.0 29. 4 23.3 18.4 14.5
EV/EBITDA 31.2 23.4 19.7 16.4 13.9
Mg (PB) 4.08 3.52 3.26 2.94 2.61

FHRIRIR: Wind, EMSIESFEFFRIZR TN i MEE SRS RS RATTE

AT - MR
RE REREY

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

BRA: E0@E
021-60375446

wangshaonan@guosen. com. cn

$0980519080002
Rt
BRPR ENC:))
AEMAE
W& 21.58 7¢
RHE/REBHE 19338/19338 HA T
52 BR&EMN/ RN 26.42/16.48 T
& 3 NF BHIMRE 134. 7V BATT
minER
ZHid SATR300
%)
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(Z#mid (600933. SH) 2023 FHF G E SiF-FaERIT
B, PIREFIETIE 76%-95%) 2023-07-16

(ZHTid (600933. SH) —RHHEAEEHES, F=REFRET
1)
(Z#mid (600933. SH) -2023 F—ZFR SIF-—FIREWF L1
& 39%, MIEHMRILEW I K) ——2023-05-01

(ZH38 (600933. SH) -2022 FHIR MIF-FAEIRIT RIFLLE,
2022 FF)AEFSEFFHEK 109%) ——2023-03-27

(ZHE (600933. SH) -=FR AT FMeRW KB, B=F
EVAFEFER LK 141%) ——2022-10-30

2023-06-08

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

FeERITEREN, $ERISARFSIE. ZS4d 2023 R ESIE AN 26. 44
fz7t, FECIE4K 44. 2%, SEIVAREEFE 3. 96 {2t (LTSS RFK) , [E
Ebi84< 85. 7%, SCIRFANIEVAREFIE 3.90 12T, [EIELIE4C 109. 6%, E = 202302
SEIME N UEN 13. 87 12 7T, [EIELIEHK 49%, ERELIE4C 10. 4%, SEIRVIREEFE 2. 34
z7t, [EIEEiEik 74. 1%, ERELIEAC 33. 4%, SEINFRIEVAERSEFISE 2. 26 12T, FEIEE
a4 76. 6%, IRELIEAC 33. 7%.

—EEENEREL., FEEHBERKE. A5 2023 EFFEHEEFIER 29.06%, [6
Et+3. 97pct, YARPEFIZ 14.97%, [EEE+3. 35pct. 2VE] 202302 SEINEEEEF R
28. 53%, FILL+1. 7épct, FREE-1. 12pct 202302 YIRS FIZE 16. 33%, FIEE+2. 55pct,
IRLEE+2. 85pct.

BRTL5ME, MESRARAETR. AF 2028 DEawye, €8, fix. M
SHEBAESRIHN1.36%, 5. 60%, 4.74%, -2.23%, [EEL+0.05pct, —0.89pct .,

-0.42pct. —1. 24pct. 202302 $HE . B, k. MFZERAZERSFIA 1. 35%. 5. 35%.
4.39%, -5.15%, [E]EL3F{LH+0. 03pct, —0.95pct, —0. 76pct, —2. 33pct, IFELEF
£ A-0. 02pct, —0.54pct. -0. 74pct. —6. 14pct.

ARUEHKEHET

1. ABRRBHEHRBEREARSLIKUAE, ATHIFENFEERMIEAE 2558
S B ITREFHERE. ABEIMNINGEE 60% £ (2022 F£5EE 62%) , R
mark | ines #{#E, 202302 EEREHEN N 412 Hif, [REE+17%, BHHNETHHER
RE ; AF) 2022 R AER~REEWAN S ERAZEY 20%, 2022 FH/E
SEFWPR BN E P FEEREFTIEN SEb 2y 70%, AAREKIREEH.

2, NRIFHETLEMIEEFZM, 2022 FRABETEMETA R 3164 AETT,
RRTTER A=A 1633 AT, £ 02 ET R ARMBEARCE, R ARMAN
BRSC 2 Eikey 6%, AR E¥FEWMSEHERF, Lrallzs 6165 A (EFERENLR
Yr#s 1834 AT

3. EMBAHE, EXFRAESEMBNBARIFTIRMHE (G558 A0 LR FMNIET
BE1.4%) , XHAEMLSW A IEEER.

[E]2: RN BEFEEINRIEE
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-10% & & NG
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S s T s s s s
RE: ARAS, EEESSFHRAEE R ARAE, EEESSFHRAEE
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[3: NEVFFERIGR

SRR E

4: NRIRFEFFE R IER

— SEEFE (127T)

0 -
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B (% m— EEFE(Z7TT) ——MRE (A
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FRBRIE: RANE, EREIESSFHRATEE

E5: NEEFRREFE

Elo: NEIBRFEEFRLSFE

[R— = ¢ S22 (Y e SR 22 (Y e Ny,
ESTERCE) R —— BRI —— EHTIEC)
50 45
45+ 40
40 | 55
35 20
30 | 5
25 | 2
20 |
15
15 |
10
10 t
5
5|
i
0 : ; — ; : : ; : : ) S PP F P FTSFF SIS P PSS
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023H1 ,]9'3’(‘9'3’{19&q’g’\‘?’,&@@@fﬁ@r&@,&@,&fﬁ(19@@'19,1559(‘9%\{)9@r&'i‘,&fﬁ,éﬂ;éﬂqpfﬂ,&fi”@&
BRERIR: QARAE, EEIESEFARmmERE BRERIR: QARAE, EEIESEFARMER

PRI LR ETTAERASBRBEEFHNM L. £E=REE, G~ REE
REWMRRG BERG, A RK. E1R % R GFEAS)NEBEE
E$EH, BriQR~mmiL)j 4000 #.

EIE A B INREF R R EME R ETHNTIRNE, BRI THEEERES

ZZHARG., FHEME. RAEBRSE. SREWRS (&R, Tk, SiE. F

FERR. HD) ZHEALHEREEFHETRNES. 2022 FAFRASESHRE

KENFERRENBE S EISATH G HEEWAN S ) 70%, HPFHgelR

—HARGELE AN 40%, FEERESEHELLEA R 5%, BEESHRSEIE

459 12%, RERRZIE GEEA ) 10%, #H—EH), 2023 F FF NEEE
i S j e .

FRiaEEmBN, 2022 F£7 RARTHRMNENEE FEERKX (K€) ARAFH
67. SORRRINENMN, BEETENEFEEREESN, TENATAREREARER
(REH, ZRE25H)  BTFRSG (R&. s AFFX ERAR) « BILARS (B
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M%) « BHRG (BHHUEELAEYE) « #EER% (FEUgiLEE. &6
HEHE) E2/1052%, FELETREE. 2023 FEXFERBEZIEIL
A 1.851z7t, #FE 2707 AT,

ab + .- #iﬂ &b

ANFIEIMNEFZEMTF 2022 FFE_FEFRBTHRS, 21 MATERSERSE
HEEERBBESHN, MBIA~EMIT A SCIFE =4 3000 A AERENEE
WBEESM: BRERS% 1300 A, E3hFESE 600 A, FIShFRESE 600 A, =H
%% 500 A%,

2022 F 10 AFTEMAITAIRMZR 15. 72, EREMEEH ﬁLFLImE,ﬁD
EE?mﬂﬂﬂ1ﬁﬁF%mI§ﬁ mﬁﬂﬁﬁ&ﬁﬁ S T IR

ﬂﬂiﬁ&ﬁéLmﬁﬁé_“ﬂﬁaﬁ&mmﬂam@?%%lmﬁ¢ki
EBEITT.

2022 FEREELME 1 430 £, 2022 F 2 B, 2022 £ 5 B Ri& S 24
(R #FEER. S (D) #FHeeR. ARLRB—HmEY 270 |mE T
2023 £ 3 A8 HIERBT, IHXIF 2024 ETFFR TR AT,

NREERFELAEZRKEEEZ, EIBRE, 204 ERHXNEARTHESE
WECiEPOEE. ERT—IETEBE T 2023 F£ 7 BRANESER, HER
ﬂ%ﬁ%_%lrﬁu,EHGWONSMONF%MEﬂMﬁm:m$ﬁ%
o 2023 z ‘ Z

WHDRATEEMER, TEFWLERE, ®RERMAMEN. 2A8F 2022
F 6 BEMESIIEINEEF /AT IKD (MALAYSIA) SDN. BHD, MO TMlFtth 60 &,
MEEREESMEEMENMRBSE, LUHIRRERERMRIEER A FTEE RS
BRE. FNAXESEEMEENMIEE, BTEEHOXENSRERES
FHEE, TIEKITF 2024 F£ EF 8T,

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

e me i RS

M P NERBUEASHEEGHNE 67 00 FEAERRKEASREESE 02 FE-SREARTHS
FHTHAESRE BRI EFEARETINE 10 Tt 2022 4 11 BB BRI
wmpLe sy o VS SRRRAHRRAR  _pmi 00 mEF 200 4 3 BERBT.

St EEHIET R

BEF—HEFEMET 2023 F 7 ARAE~KER, BHERF_HI] &&,

BREILREFEL  BASARTAHE 4T 3000 WE-5000 W& 5412 7= M0FT SRS 5 B A 875

BIRAA SRHEMRR IR
DokAL A= Eit 5% ZIE I XIT 2024 4 EHFRT.
MR EHEEMEENMLEE

FREIR: ARNE, REEM, HTHRE, BEIESSFHRAEE

BFTMSRFTEY: SRBFTN, #EF “IN” T

ARRHEZEEETHG, HERITEFENE, LSRFSIEREK, #5E
FIFW, FITAR] 2023-2025 FYIEHEFHE 8. 30/10.51/13.36 {2 7T, FEIELiEic
28.0%/26. 6%/27, 1%, HEIRRNXTR PE Jy 23/18/14, 4 “EN” iE4R.

+=2: EIZEABMHEKLE (20230825)

AR AF E2d. 4 W BiE EPS PE
e E-4 VR () “z> 2022A 2023E 2024E 2022A 2023E 2024E
601689.SH IR EM SN 68. 60 756 1.54 2.18 3.00 44 31 23
603305. SH TBFt £ H BN 22.25 208 1.05 1.08 1. 41 21 21 16
002126.5Z  SRECHRH SN 17.29 139 0. 48 0.76 1.00 36 23 17
iy 1.03 1.34 1.80 34 25 19
600933. SH By mpic SN 21.58 193 0.73 0.93 1.17 29 23 18

FRISRIR: WIND, ESIESEFHs AN

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

fige: WMEmN5EE
#EAmRE (BAT) 2021 2022  2023E  2024E 20258 FliE%k (HAT) 2021 2022  2023E  2024E  2025E
MERMEZNY 1329 2514 3268 4085 4902 KA 3206 4265 5717 7237 9102
RIYIFRI 857 1446 1723 1983 2494 ERA 2362 3081 4040 5145 6484
FERE 767 862 1183 1517 1924  EAFEERHIM 22 29 39 49 62
HibREh R~ 516 386 514 651 819  tHE#EH 43 64 80 101 127
RENFEEH 3470 5207 6688 8237 10139  &HEEA 241 251 314 348 423
EE &= 2093 2932 3640 4103 4516 HERER 184 205 272 334 400
TR B REA 324 441 419 397 375 WMEHEA 86 (87 42 77 97
R R 678 1336 1336 1336 1336 RN 67 24 20 20 20

BERERARNET
KHARRAN IS & 7 8 8 8 8 H 2 5 0 0 0
BRIt 6571 9924 12092 14081 16375  HAtgA (181) (215) (272) (334) (400)
IEERE R R G &R
Fif 808 1303 2414 3287 4206 EALFE 340 741 950 1203 1529
LA ERIR 352 586 934 1198 1519 EdlsNel sz 8 1 0 0 0
HitRshta s 144 211 286 364 461 FERE 349 742 950 1203 1529
REAEE T 1304 2100 3634 4849 6185  FRiSHZEMA 26 68 87 111 140
KEMER R TR S 0 1447 1447 1447 1447 DHBRFIRE 13 25 33 4 52
Hh kAt R 625 763 863 963 1063 VARTFEATSFE 310 649 830 1051 1336
KHifamaH 625 2210 2310 2410 2510  Hign#E (BAT 2021 2022  2023E  2024E  2025E
fRAt 1929 4310 5944 7259 8695 O EFIE 310 649 830 1051 1336
DR RN 80 201 221 247 279 AEREES 5 1 1 1 1
BRI 4562 5413 5926 6575 7400  IIERESE 305 363 313 358 407
GERBR A E R T 6571 9924 12092 14081 16375  ARMETEHIR% ) ®) 0 0 0

W58 86 (87) 42 77 97
AT S S EEHET 2021 2022  2023E 2024 2025 BEHEAEE) (1235)  (770)  (203)  (288)  (567)
B 0.36 0.73 0.93 1.17 1.49 HE @ 14 19 24 31
AL 0.27  0.28  0.35 0.45 0.57 HEFHULR (619) 252 961 1146 1209
BRSE 5.29 6.13 6.61 7.34 8.26 HAFX (721 (1196)  (1000)  (800)  (800)
ROIC 5% 10% 9% 10% W HERBENSR 33 1 0 0 0
ROE 7% 12% 14% 16% 8% BEESAEE (678)  (1196)  (1000)  (800)  (80O)
EXES 26% 28% 29% 29% 29%  BEEMEE (101) 238 0 0 0
EBIT Margin 1% 15% 17% 17% 18%  flREEL 0 0 0 0 0
EBITDA Margin 21% 23% 22% 22% 2% ZAFRRAL RIS (235) (248) (318) (402) (511)
BN 24% 33% 34% 7% 6% HEMANSR 1255 2388 1111 873 919
Bk R ~27% 109% 28% 27% 7% MEEHREH 684 2130 793 an 408
BERRE 31% 45% 51% 53% 55%  B&FEah (613) 1185 754 817 817
BREaz 1.2% 1.3% 1.7% 2.1% 2.7%  BEHRENHNRES 1941 1329 2514 3268 4085
P/E 60 29 2 18 14 SHASNIRET 1329 2514 3268 4085 4902
P/B 4.1 3.5 3.3 2.9 2.6 plrEHRER (1324)  (1026) @ 414 499
EV/EBITDA 31.2 23.4 19.7 16.4 139 wEEaNSR (70) 1362 1048 1208 1321
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,

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
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
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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