ESit%H

GUOSEN SECURITIES

&
BT Ps (601966. SH)

B FESFEG L 71%, THEFE

EEMRERE | 203509 H01 H

3 Ed £

BL =

ZEFE)AFEFERECIEK 71%. 2023H1 BILEY 92. 4 27T, [EIEE+9. 9%,

VAREEFE 5. 6 {27t (HACniiizs 1. 6127t) , [EEE+406. 6%, SZEFAIE
YEFIE 5. 0278 (22H1 0. 11 127T) ;2302 BT E 48. 5 1Z.7T, [FIEE+19. 7%,
IREE+10. 6%, ErhEeRasHEWIN 48. 1 T 7T(Q2 2EPAEHE 1926 145, [EIEE+43%,
IREE+15%) , [EIEE+20. 5%, SEERYAEFEFE 3. 512 7T, [FIEE+71. 4%, TREE+62. 4%,
SCERF0AEEFE 3. 2 27T, [EIEE+83. 4%, IREL+77. 1%, REAKRE, BTk
IR ENFERUAR LI RIFEERE, ARMEIFEEK.

MAENTEEMARTERERE, ARDSRERM. TRAHE : FR5,
1-6 B35 ZE44E 1323. 9 A, [EIEE+9. 8%, BT A BT+ RS FHEE
WERRTESK, FIREEINTIZTKRIFENEE; FFLESM: 2341 el Ty
FFIEF 58. 3%, [FIEL+19. 5%; RASTTHE : B 02 RIXIGER. AR KB,
WLLFstk. BWFMEMRIEERAIFLL-6. 4%, FEE-17.1%; BIESE: 1)
23H1 $HERILLIEAK 23. 2%, HAPEFIBSHVEINBAREIEL+28. 1%; 2) FFEE
HPEARIEY, HEREDIFFERSAR = PEinal GEa+ZEE+ 758
VRS, BRI GE TSR T, BRI = TR SRR 2302 AR EFIZR 18. 7%,
[BlEE+3. 9pct, IFEE+1. 7pct, AFIZR 7. 2%, [ElEE+2. 2pct, IREE+2. 3pct.

FRR BT RGN, WHEEERER. 1) FatiR: 8N EFKR
ML RIRE B FENUARRE L HFEEEFE (2311 RETL %
FiE3. 842w , EREKSE. #Mit. RESF~gEEE (BRI M
THETIG SR BE 600 F3 5%, Hp K& 400 75 HIIT R FEM & 100 F5R),
KEABGF AR “7+5” SIRILEEE; 2) BEER: BFsh~m. F3.
RS EREREEREE GReERRREEN 23%) ; 3) TEIR:
NEREFEFU R FA KA ERE, #ITE 3. 0 FERE
BiC; 4) FRiE: M-I Z+=R0FEEEEITLAES; FEMEE
INESRFFEEE R A RN AR SR I ERE, RIS BEHFERER.

MRS (T EFHT R, BINEKTE, EMRERN, ¥R,
REEEW: AHR+ATEMERFRESL, HRF "IN T

DEABRIT AN TSR R e e iR T R B A, KEAEF R R+l E+
FE-AHEENNR. MIBFERFTON, Tt 23/24/25 )34 F5H
59 13.4/23.1/28.0 12T (J® 13.7/23.2/28.0 Z 7t ) , %I EPS J9
0.91/1.56/1.90 7t (0.93/1.57/1.90 7T) , #4#F “IEN” R,

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

BN (BATT) 18, 579 17, 006 21,410 24,572 28, 136
(+/-%) 1.1% -8.5% 25.9% 14.8% 14.5%
AFE@ER T 789 292 1342 2306 2802
(+/-%) -64. 5% -63. 0% 360. 3% 71.8% 21.5%
FhWE (o) 0.57 0.20 0.91 1.56 1.90
EBIT Margin 5. 4% 2.3% 6.9% 10. 0% 12. 4%
BRI (ROE) 4.8% 1.5% 7.0% 12.0% 14. 6%
m&EZE (PE) 37.9 110. 3 24.0 13.9 1.5
EV/EBITDA 2.7 30.7 17.3 12.3 10.5
Mm% (PB) 1.82 1.67 1.67 1.67 1.67

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

AT - MR
RE REREY

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

E bR

BRPR
AEMAE
W& 21.78 7T
RHE/REBHE 32093/32093 BATT
52 BR&EMN/ RN 24.70/16.21 5T
& 3 NF BHIMRE 291.67 HATT

miAES

EINC:2))

SFR300

RUECHR

(%)
4.0
30.0
20.0
10.0

0.0

(10. 0)
ofF \\\'& Q\'ﬂ, 3\'& «\'ib %\'{b \ﬁb %\{J 5\'& 5\'& »\'& o

R Wind, ESEHLFHTHIEE
BEXMTRE

(TR RR (601966 SH) ~—ZF[E & FIiERLIEK 51%-90%, T
FEFESFWGE) ——2023-07-12

(R4t hs (601966 SH) ——ZE&FARLLAS AR, 2023
FHESFPE) ——2023-05-03

(EBEALHR (601966. SH) ~RRATIEE N~ REEHIARE, WikE
LS HE) ——2023-04-11

(HRHEEeRE (601966, SH) ~=FEEWOERLLINE, FHEFIHHE
BREE) 2022-10-31

(TR RE (601966 SH) ~BFIGEHIFLLIES, —FE&FHE
iE) 2022-08-27

B HUNAIEIE Z IGHI T AR BRI T B2
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&1

EfIE=

GUOSEN SECURITIES

: REHOSEBEES (

SRR E

DR SHR ST R AR X IR R BUEEH:
FARILEES:: A iREIFFEE R

B ZE 2023 F 7 AhAHE, PEBIER/EA/BONFIEEHENIZE 2023 £ 02
5 H+13. 3%/+31. 1%/-3. 3%, HBET 2023 &£ 1 B4 H-18. 0%/-4. 6%/-52. 6%,
MR F EEE RS BI-76. 0%/-82. 2%/-87. 6%; #ZE 2023 £ 7 B 14 AR, HE

(R~ 40) B EKR/EF/BRMNBEIE 2N EE 2023 £ 602 #] 5 7
+2. 2%/+20. 8%/-15. 8%, FHIERTF 2023 &£ 1 BH) 5 B-26. 6%/-3. 3%/-44. 8%, FHIRTF
EEFHEAS FI-76. 5%/-80. 4%/-91. 5%

£ 5T/FEU) E2: REHOEEHEEE (E7T/FEU)

25000

20000

10000

5000

— ] — hE- — SE-EUM — RE-EH — ZE-EX

18000

16000 -

14000

12000

10000

8000 -

6000

4000 //
2000 e

BYRIRIR: Bloomberg, EFIEHFEIFMRAERE FERIRIR: TNSC, ERFIEZEFTrEess

&3

F: RERHT R ERE

HZE 2023 £ 7 BhAKIE, RAKEE (SCRWF; WZR) MK 12300 5T/M, HHE
F 202302 #]+6. 0%, BT 2023 FEH-0. 4%, HETEERH-2. 8%; AR
(KJK BR9000; HRimfedr) #4 10500 7T/, FEETF 202302 #1-5. 4%, IR
T 2023 FEH+6. 1%, HETERERHI-24. 5%, &ZE 2023 £ 7 B 9 H#E, RE
(N550; fEZRi[X) 941 H 8600 7T/, HETF 202302 #]-17. 3%, HEETF 2023
FEY)-24. 6%, HEBRTEFERH-11. 3%,

: HEBRMZES (T/) Bl4: BRBNBESE T/ (ERHIX; N550)

18000

16000

14000

12000

10000

8000

6000

4000

2000

—— R TR EES AR (SCRWF) : LR

— T 5 (AERBRI000) : itk —— W (P BEE (Nes0) AR
14000

12000
10000
i
8000
6000

4000

2000

9
]
]
9
]
i3
9 F
]
9
9
9
t°

s s ¢ & T T
gcsoysenesoraruoveeNesorNTanIoS tgefefcEEEEEeEt et g
rrrrrrrrrrrrrrr P 8 &8 &8 &8 & ™ = = = & © S o q 9 =
SRANRRAAARRHAHHANd I gauNaNNNY § 8888 §ssyaszigsggsgeesy
NEANRENANQOONNRNANNNNNGSG QOO NN NN § « § §8 8 ¢ 8§ § 8§ 8 8 g § 8 8 & & g & 8 ] W
SRk Stz H =3 3 =3 saz k] otz 3 . e s B i
FRERIR: Wind, EfSIEHEFRERE FIRERIR: Wind, EfSIESHEFMRAERE

ERERMENBRAKRE, ERERBMENLTHEIEKNBEE . HUtHEEE
BINRBIFE TR, URERERFEENNHE—IEN, BOEZEKNEERGE

1B SWIRIEL Z [EHI R AR B T BAIE 2



&Y EEIiH ST

AnERR, WOt T H O KR SHRER R

BIMNERZESEIRR. 2023H1 EERFAEMLECNBAEFRATIRFEDNTE, miHE
EEMKTES 2019 FRA—H. MZHRESBEHK. BONEERRZHNL., FAliEhd
BX. flERASE, PEZEIOMENEERB N2 X EP ER IR,
EPIEEHL‘E’JR%ﬁﬁM’lE BL/E EIEI,%&:JM r“ EIH%BE, ,’Eﬁl\*ﬁh!&
BhEOER. S} : RER A BRIA
30008 A%k, =K 6. 9%. ﬁa;iﬂ“x 20. 6%

E5: £IKERFMAEMENER (TEV  FE)

—— SHCELERED TR — 2 EEERE 08
26000000 -6,450.00
|6,400.00
25500000 |
|6,350.00
25000000 - |6,300.00
|-6,250.00
24500000 |
|6,200.00
24000000 | |-6,150.00
|6,100.00
23500000 |
|-6,050.00
2300[][][][] 1 L L 1 1 1 1 1 1 1 L L L 1 1 1 1 1 ﬁ[][]n nn
— o Lyl =+ L w L o o [=] — o~ — o~ L] = o w P I
= = 2= = = = = = = = o = & & & & & & =
o o o o o o™ o o~ o~ o — — o o o o o o o
(=] {=1 {=1 (=1 [=1 [=1 [=] o o o o o~ (=1 [=1 [=1 [=1 (=1 [=1 o

FRRIR: Wind, ESIESEFMAEE

RIBRISINEIE, 6 BIRESHDRITTAK 256. 1 KA 262. 2 i, IREL 3 H1+9. 8%
F0+10. 1%, RIEL 5> Hl+2. 5%F0+4. 8%, 6 AR ZEFE D HITERKR 221. 9 F4HF 226. 8
T4, IREESR0+10. 4%F0+10. 6%, [FEIEE5TRI-0. 9%F1+2. 1%, 6 BB E~H 7 7
SRR 34. 2 FFAHFN 35. 5 A, IREL S RI+6. 3%F0+7. 3%; [EIEL 4> Bl+31. 3%F0+26. 3%,
6 BETgeRREFE P RIS 78. 4 T3 4HA0 80. 6 A4, [FILL4HI+32. 8%F+35. 2%,
MIAGBEERILE 30. 7%. Hep, HENEENAESHET U AEHS.

E6: 2019 &£ 1 §-2023 £ 6 AR E B BB R ELIER E7: 2019 &£ 1 §-2023 £ 6 AkAE S A HE R FEILLIER

—CEG AR ) —— AEEEREK —ESAEE () —
00 - 2004 300 - - 500%

350%

1 400%

250 A 250

300%

250% 300%

200 4 !
200% 200

A 200%
150 4 150 1
100% |

100%

100 4 H wE 100 4

-50%
50 il
s -100%

I -100%
0

A o I -200%
ol AR AN N AL CENR R R
0. C\ D N \ A ' WV DAV Al > ": )
PR ’9 :Sq“@"& w%&&\,& \W@'\(&m\ f»’\w\&\\(é» SASAv DT

WV ol g0 g o W U (> o P B0 ® 8 D B ¥ al™ 0
St ets “,9\ a\,é& PP r»“ R@\@w@w,&w@w&x\& ,{g%w“v,e@ %@\ @\@{5&@'&

FERISRIR: s, EEIESEFMTAEE FRISKRIR: FiRth, EIEESEFAERE

EXTEWC E’thsjlxif“ ?—*f&ﬁfj.,, i’%ﬁﬂ’ﬁ 7] lf‘%ﬂ“t;‘-, nnﬁﬁﬁﬂ“nu jJ?#*M:{L
ES2OIT=ES A

Ab: N I ++ | + 5 u7+5u s 2 3.

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



&Y EEIiH ST

A BRETT ZER, BEREAREREN. EREL T MR8
1360 A&/F (£50 160 FE+340 1200 A%%) , 2022 4 6 B =LA
NEERRKR T, RMEEFHNEMENRME (P32 MRIE BFEEIR, it 2301
—HA4 120 AEM B, WP HIETSERT, 23 FEREGERMRK 600 A
FEREMAR; BAVARHEREERET T FIBRARZIEN, BEERRET
TESR: 1) B: BRTRAEIHNTHGBE; 2) Fl: KON FRITESRROM X
BR (RBEN BEETEON, FTFERSEENTROBAKRES, BINAER
MI AT E SR ER R, BB R, BAFEZER; 3) mhEH: ERETI
~EREREEWLAERGENE—ETL, FTRESRILSEERNNNZE,
BINFGM bR BRTEHE ZE RSB PR BEEZZ—ERMN

E8: XTI THE () E9: RIS PRAERE LT B R RUEE

LR I o

D enepstr—smunarsanst RE T

e

9,000 r
8,000 r
7,000
6,000
5,000 r
4,000 r
3,000
2,000
1,000 [

2015 2016 2017 2018 2019 2020 2021 2022

FRIRIR: Wind, ARLNE, EISIESFEFMMER FRPRIR: NRIERMMELAXS, EEEREFNREE

®1: RIERRENSFW=RERE (A%

FE XHWHE Wit EE & FREFIFAE T REFT SRR E)
B s A R+ Bs 3000 3000 92
22 vy S Y 585 585 56
B~ B R 25 25 65
EMRARE R 1000 700 85
EMFEER 320 220 76 #3120 A&/ THHE K 2023 4
REFRARRZR R 1500 1500 61
=EEEER 220 220 89
JRE N 6 6 103
IERARBRRE 1000 1000 93
I'BREER 200 200 31
LR RE R 1200 700 71 ZHAR T gESE T ATIE) A 2023 £
HRAEFEER 240 180 31
THRARE R 1200 — B4R g ST TR Y 2023 4F
EHREEER 200 100 21
ERETRAREZERR 1200 2023 ik &=
BRETEEERR 160 2023 EHL 2~
&t 12056 8436 78

FRBRIR: RANE, BREIESSFNRTERE

K/ : BIFARRFEHERIIT “7+5” KBHE. ER: #ERBET. EM. B,
) KE S ANEEM, RAMZEI EFITAR; 2022 FARKEL =
REMELR ; AL T Pt = HAR 1A 7=, 22 SFIRPTHE 300 FEFN/~8E; &
M E S F IR IR FEAN ST, IEHIE 300 HEH N5t . AR FE~BEER 1500 /7 5%,

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BAORFTRERAEE 1 255 2022 FRAFM T REERE 1400 A ESMEETFF L&
BBIE (1200 FESMHERARRERFFERLIRMN 200 A ESHEREEFF
LRALRR) MORUE. 85 %l R (ZZfﬁéﬁnﬁJ?, Wil =2 B 51Rieha
Tk Bk rmHith, HELIKEE ] . BE 21 FRAITTHE 8206
T 5 (24N 6800+3:4R 1400 4%, 52030 FEgRBEIR1.6125) ; BF 7+5
B E, MRS EN RERERSERE, 2EMETERSER, AR
MR, HHML. B, RSk, XEK, AT HER. HFESAHBIE. X
Bk, 56, TAHB/AFRFEFRARNNA, SUERNEEaREES.

E10: BIERe “7+5” KHALREE

FRRIR: NElAE, EEIERESFARAEEMTN

e S NIEEL2ks B REEK, AEELSAKSHEEN MK~ AR
EN—MER, ATEEREHAPHIRFNREREE, BRELSZRERIK
A—Z A FRED . B R ESEE, TESFNEFEREEEN (A
BLESHE hLL 22 FRI=ZFEF 36. 8%)

1) BRREHRR: ARAEANRK 10 KELHD 7 RUREFR, UM ER.
&R £&. HAFERFRANEE, FHEFE. AKX BXRALEE, &
. ZXA~. ESFERNEHE, B 200 EEAT A HESIELEKE 100%,

2) BEESIRL: Bk 2203 BiEL P Ein/ b L8 35%, FiiE = im~ma
EL#8 60%; SCIIXTEumrgFIZE SCANIA, MAN = e, TSER 7 MNKRES
WBHERANES, 22 F8 B MBAMEL K

3) JEFEEREE: E%EJJZ 22 F 01-03 SLIUHTREIRAL AR ECE BB 400 /1%, [t

B 90% (B8 21 F£2 22 FHBIEIL 600 H5%; #heelREATH HXE
20%, FREPEIERE—; /\TEH:JIL% KEPAERNE (22H1 Bt 23
L1100 A%, BEEMZERMIGIT. =, R, &FH), HA5EE. X BDi#H

ITELE; 2259 Hﬁﬁ%ﬂﬁ—i&)\kﬁéﬂiﬁ’aqﬂﬂéﬁ GRid A RFeERERABR
EMBITH) , EREZIAXETFEamMmERERIE; 8 ABUERITH,
EES5ALT—KER,; 20 HEEFEIFE—SLIEE QM5 PLUS18 <HERR
JUfAT E. HZEHTEEIRE G100, G100P Ef5.

1B S W IIE Z [EHI R FZ AR BT T BAE 5



&Y EEIiH ST

1. RWRREERIREE (A% E12: RWHREERF
— REREE e—EEE —— RESE —— REEE ng'ﬂu
2, 000, 000 60% |fz;yi ' | [T ‘ _3 H!ﬁ“ rg_‘ ! |;.\n,«ca| ‘:.’ “m:
1. 00000 |S'J 22*” ’/’A;Q Hs-s?&s”&gf B !&;?;Hrg?'J 135%”"::‘4:*-!
1, 600, 000 g
1, 400, 000 o e i Ao SRS AR S
EANEEEA S E A AR

1, 200, 000

FACENE-YE- -

RENERSBIN

1,000, 000

800, 000

600, 000

400, 000

200, 000

2016 2017 2018 2019 2020 201 2022

FRIRIR: Wind, RAINE, EFEIEFSFHRTERE FRERIR: ARANE, BEESFEFRTRERE

RENZBNARERKFEAR. RRIEABERD AEARMRRRRETR
HEARENREBEEURRAFAHE. BRmiITESRRARAETY 4-5 55
iR, BRAEURELBENERANES. RIEAEAMEENERE XX
RS LXHHEIEER, 2021 FEEKEESERTIALLHIN 1:3-4, BB
BIZEEBI 11 (EA, #E 2021 FER) - BEAREARLN ERERBASLLIT
Argise) wRAERAMEH, BMAREY “RE” XTHREEERR, RIERR
BEEERNHNARSEN RS EZRTRNERK LAZE.

E13: RIERREELREE (FF) E14: RIERREERF

20234 E¥4 20226F B4

L]

ERECIREIE MRS 7| 20234F L34

ELi (BELEvE] L]

BEID I HLb
e Wi Hll il T f&wth

L AKHE EiE

il (5)
2 n i EEEESS BEH
EEDhE s h i
=H BRE SFEE

EHE (0

EEDHR
AH | PERE iﬁiﬂ

FRRIR: RRE, EEESEFNRATEE

TE. NITERRBENG, BERRBHTE3.0

HEEDHATERNTERIRIFERA. 2 F9 BIHTE 3.0 RE L4,
REREWEBEMENFHESIEUNEXR, HEME2REETERKR, BOEA
WG S+ L TR E+AIR P A —F+RAINRGERFORZONE; 2245
10 826 H, £EE#HBEFERL 3.0 EHAEBESTF L, ZHEETRRIES
ZERULESIR 40 3R, IRESEE 240 2R, BUHFERILE R AEE XIEE
MHERES. PHm/ WREREIMME, RARSXBAZRAISERRS®
hE; B 23 4], ARELIKAE 10 AZNEHENS, EPEEREARIE.

B FEIEX Z IFHI BT AR BRI T B E 6



" BISit% TR

E15: RIERRFAEREAR E6: IR FERIINT

BIEENMM A, UEAERWREARFL, BRE T OREKE, EIERE,
5. @, e, XE. EERIMESR, R “ZE-tit” £k FRN
A BFAER, RSB ARCF. & = hUEE. BIEE
BEME. BRSEHE. B¢ BREFEIMAY. KR—KEREEZMBEM
EHHEAREF, KFE. SHE. BEEE%. “1+2” 24 HFARTEAEREN
BBs. FetRRREFm RO MRS EHATHI —RAKFE. 2022 F, AF
ERSEAA. WO THIHER_EHE BRI EsE IR0 A4 SPORT MASTER e, B%EE4EH
B8 — a3, ¥ SportMaster 7E Auto Bi |d 2023 B =4 Ra i &
REEERNMMERE FEEZET/EEIEFERR) , tEE—— " FEmRE
Briftat£ (5B AKEMK PSS REHEZE 0.1 KBERE) , UEMHIAAE SR
Sport Master 3885, EiZHbiih It 2 BTAY UHP = @iIZE 17%, X—TMEEER K
SERERECRRIRE A R, B ORI R RS E L.

AY

E17: BRI RRER SR B 18 E— A [&18: 2%k SportMaster ZE B MK P RIBE LR
braking distance in m
3 tire make Wet*  Dry* In total
4 Hﬁmﬂ 5 1 Hankook Ventus S1 evo® 95YCAB72 248 33.3
d 2 Goodyear Eagle F1 Asymmetric 6 95 YCAB 70 254 332
/ e bl 3 Pirelli PZero PZ4 95YCAAB7 249 34.0
[ #HEGABE—HEhk | 4 Yokohama Advan Sport V107 95 YDABT1 254 35
";‘ll"al.';l:::-ﬁﬂ 5 Continental PremiumContact 7 95 YCAB 72 253 R7
i & Michelin Pilot Sport 5 95YCABT2 20 s
‘ 7 Linglong Sport Master 95YCAAB9 258 344
8 Falcons Azenis FK520 95YCAB70 27.0 337
9 Maxxis Victra Sport 5 VS5 95YCAB72 27 341
10 Toyo Proxes Sport 2 95 YDABT71 269 341
11 Kumho Ecsta PS71 95 YDAB72 266 35.1
12 Sava Intensa UHP 2 95YCAB72 27.4 343
13 Dunlop Sport Maxx RT2 95YCBB72 27.0 48
14 Nexen N'Fera Sport 95 YDAB71 27.2 346
BRBRIR: ARERMEARS, BEREIESFEFHRAEE BRKIR: RIRERAA, BEIESEFHRMAER

mhRIRHFERSIAT . BRILIR, ABISHTE T miEieg, mmeikihigid
ITESNKER, TERMEE “BIE” . “FIB” . “ATLAS” . “EVOLUXX” . “GREEN
MAX” . “CROSSWIND” , FZMiH{ELIk 173 MNEXR. “BiimiE” ZELEFEHA
MRRESEIG R LAY “Fh[E 500 R EMERRE” “ITH AR 500 387, 2022 F LR
N{E 689.39 {Z7T J\UREEE EL 9 SEE 50 2T A bRy,

1B SWIRIEL Z [EHI R AR B T BAIE 7
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E19: B3R E P ESIE W EFHA RN E 500 33

EfIE=

GUOSEN SECURITIES

SRR E

20-22 &, & *:E)\Elﬁnﬁ':%{ﬁﬁ@iﬂﬁﬂ Brand Finance X7ifY “£Ikix
Eﬁﬂﬁi@ﬂnnnﬁ ¥, RE—EE=F tENhERReL.

E20: B EBENE (ZT)

78 | B S 81.09 iR —

79 EEEE FRE 81,05 EE HER i mEME (1Z7)

80  MgAEH IR 81.02 FRIGRMT s e,

81  HUEEHA A 8096 fedanai s 29

82 sHME | IHA 004 | iHRAL EERIRMETIEEEL ¥ s

83 ERIEAL jtsr 80.72 = en sy ool

EREE LEE 8069 R | - i

85 | SEEel WS 80.53 AL EERR AR E A = e

8 | (ZRED wiTE 3051 ERHiE O P l I | I | |

o7 e s 805 TR Ceway s vrnl l

8 mERE  EEE 8036 | itHHL WEOREFEEMEL P g N g G Y
BERERIR: ARIBEAMEAAKS, EEIEFEFMRAER ZERERIE: ARIBEAMEAAKS, EEIEFEFMRAER

?Tﬁ%l%’ﬂ:ll‘ REE~RRE. BUMNEMRSH BRIGHEE, BEgG—FRE.
REEE. ITZHAK, ERmRNBEKR. 5. ERTHIE, ﬁﬂaﬁ;ﬁaﬂnﬁ'b&'ﬂ Fo
EEf, ARITEREEEBEAMEEHET, SRITULEKM. KEIE. 8%
HE., AlE, LUBRUSREEMNFALILT. £75HE SEEE,. CUERSE
FHRHFEL. MEL. ek, USEEHL. XM, SBEEMREMEF
RIE, ITMEESRANEKER. R _FTELHRIEEN 1926 %, [Ftt
+42 8%. IREE+15. 1%. Eeﬂ‘*fﬁé’%tlﬂz)\jj 48. 1757:. FJtl:+2o 5%, EABAEEIN 9 250 T/

—FERE 15. 62%.

w2 BRI TR, N, YRR
L umkosEaERe |

8 (F%) #HE (A% WA (Am)  #Hf Go BN FEIEE SHEFEL

2018

01 il 1284 1236 348470 282 4.70% 0.10%
02 i) 1405 1325 369355 279 -4.20% 16.10%
03 il 1350 1327 375290 283 0. 60% 5.20%
04 il 1484 1457 421588 289 2.80% 14. 60%
24 5523 5345 1514703 283

2019

01 il 1445 1381 403463 292 3. 70% 11.70%
02 il 1461 1377 423167 307 10. 30% 3. 90%
03 i) 1574 1471 415872 283 0. 00% 10. 90%
04 il 1714 1671 461761 276 -4.50% 14.70%
&4 6195 5899 1704263 289

2020

o1 i) 1461 1220 354601 291 -0. 50% -11.70%
02 il 1389 1490 459523 308 0. 40% 8.20%
03 i) 1819 1744 493244 283 0. 00% 18. 60%
04 i) 1928 1879 502200 267 -3.30% 12. 40%
&4 6597 6333 1809568 286

2021

01 i) 1779 1629 489360 300 3.30% 33.50%
02 i) 1791 1676 499174 298 -3.50% 12.50%
03 il 1610 1541 421916 274 -3.20% -11. 60%
04 i) 1847 1625 415953 256 -4.20% -13.50%
24 7027 6471 1826402 282

2022

01 il 1672 1571 429687 273 -9. 00% -3. 50%
02 i) 1518 1348 398804 296 -0. 69% -19. 55%
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GUOSEN SECURITIES

x1: ALEARMGER

EHMRRE
03 i) 1702 1662 428987 258 -5. 75% 7.88%
04 Ly 1680 1602 415228 259 1.20% -1.36%
2023
Q1 R 1711 1673 431347 258 -5.72% 6. 47%
02 #pa 1944 1926 480694 250 -15. 69% 42.89%

FRPRIR: NEAE, BEIEREFMRAEE

BEEW - ANEAER-AZENERLRES, HEF “IAN” TR

FRRETEELANFR, BFERFERELEFINE. ARE~E. BE. F
EXHEEEEME. AEMHE: 1) PR SBINEFNON T BRI E T 48
NUREZEILI #HEEEEFE, BREKE. #it. {EFhmaeiEd, KEE
AT “T+57 £IKLEREE; 2) BER: EFemsm. &8, mEsE (EX
HEFED, LM AZE SCANIA, MAN fUZ REM) REEREIE#F (t
TWHE—KRERENS; BEAXFEFEEENEBZESRKBITH) ; 3) T
in: 0 “BMFERFY + “FIEFRETFAZXK ZERE, IFEE3. 0 HFBRF
PEiEic; FLEMEEINEKREIRRIEERE, Bl SAERFENE.

KNETR L RE I E+ T EFHE 2 H UG EEFN TR NURRFK
B HIRRE M, FREAEF AR T ER M AEE T REF MY, KEHETFHRH
PR E+FE = AEENNR. MiEEREFITUN, it 23/24/25 F)3%F)5E
5913.4/23.1/28. 0125t (J& 13.7/23.2/28. 0 {Z7T) , X EPS 79 0.91/1.56/1.90
7t (0.93/1.57/1.90 jt) , #H “EN” ¥R,

NF R hiE ({2) B (5T sREF (U irES TR
20230901  2022A 2023E 2024E 2022A 2023E 2024E
600660. SH RIS 992 38 1.82 2.16 2.34 21 18 16 PN
601799. SH EFBRMH 422 147.85 3.3 4.36 5. 61 45 34 26 PN
601058. SH ERL 378 12.34 0.43 0.67 0.86 29 18 14 -
Ei 31 23 19
601966. SH BIEehs 321 21.78 0.2 0.93 1.57 109 23 14 SN

FERBEIR Wind, EFIESFEFFMARMEEMTN & FRLIRTUUA Wind —E 7
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fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2317 2945 3000 2300 2500  EARA 18579 17006 21410 24572 28136
RZUTFRIR 3297 3146 3930 4309 6167  EARAK 15372 14691 17539 19448 21583
FHAE 4534 4472 5248 5732 6883  ElFEE R MM 100 82 103 123 141
Hitbmahs e 1363 952 2141 2457 2814  $HEHRRA 529 505 623 676 774
REEZEH 11543 11549 14351 14828 18395  &HHM 642 594 722 824 938
BlE &~ 17560 20902 23064 24603 26072 WL EHR 934 748 942 1032 1210
TR AR EHAM 900 932 896 859 823  MEHEHR 134 56 470 582 718
BAM B = 4106 3924 3924 3924 3924 HmBWE 29) @ ®) ®) (10)

BERERARNMESE
KHARRIIR & 29 75 75 75 75 & 315 306 220 220 100
AR 34139 37382 42309 44290 49289  HfthigtA (1358)  (1221) (942)  (1032)  (1210)
EEHERRZ SRR
faf& 6465 6895 10291 11120 15510  EFiiE 730 157 1223 2099 2864
RLAFERIA 6852 5557 6342 6926 6883 ElsNe (16) (0) (1) (1) (1)
Hitvmanatk 2825 2504 2958 3237 3597  FiERE 714 157 1222 2098 2863
RaEpABET 16142 14956 19592 21282 25991  FR{SHiEM (75) (135) (122) (210) 57
KHAB R R R R 719 1998 1998 1998 1998  DEBFHRE (0) 0 1 2 3
HipKEItAR 890 1180 1471 1762 2052 VARTEATARFE 789 292 1342 2306 2802
KHfaGET 1609 3179 3469 3760 4050 HE&ERER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 17751 18134 23061 25041 30041  §FE 789 292 1342 2306 2802
DEBRRNE 6 6 6 6 6 EEREES 121 ) 180 43 34
BRI 16383 19242 19242 19242 19242  fIEHESH 1188 1250 1715 2175 2435
IR A 34139 37382 42309 44290 49289  ARMETEHL (315)  (306) (2200 (2200  (100)

W58 134 56 470 582 718
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (640)  (521)  (1038) 17 @724
BRI 0.57 0.20 0.91 1.56 1.90 HE (121) 1 (180) (43) (34)
BRRLF 0.59 0.27 0.91 1.56 1.90 LEFEDAERE 1021 715 1799 4278 2413
FRR R 11.94 1303  13.03  13.03  13.03  HAFX 0 (4863)  (3801)  (3501)  (3801)
ROIC 4.52%  2.64% 4% 7% 8% HERENSR @) @ 2 0 0
ROE 4.81%  1.52% 7% 12% 5% RAFNHALRKE (2 (4910) (3799  (3501)  (3801)
EF% 17% 14% 18% 21% 23%  AEMEE Q) 2385 0 0 0
EBIT Margin 5% 2% 7% 10% 12% SAfEER (359) 1279 0 0 0
EBITDA Margin 12% 10% 15% 19% 21% IAFREF, FE (803) (401) (1342) (2306) (2802)
A 1% 8% 26% 15% 5%  HEmEMER (388) 682 3397 828 4391
KR “64%  —63% 360% 72% 2% EEESDINER (2989) 4823 2054 (1477) 1588
BERER 52% 49% 55% 57% 61%  H&FTEh (1970) 628 55 (700) 200
[HSES 2.5% 1.2% 4.2% 7.2% 8.7%  HMARMNAYIRE 4287 2317 2945 3000 2300
P/E 37.9  110.3 24.0 13.9 1.5 SHESHERKE 2317 2945 3000 2300 2500
P/B 1.8 1.7 1.7 1.7 L7l EERSR 0 (3413)  (1495) 1408 (669)
EV/EBITDA 21.7 30.7 17.3 12.3 105 miasansn 0 (1452 1384 1596 3018
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10
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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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