Ay EFLE

HTEA (002677.SZ)

EHEMRERE | 203509 H05H

2023 SFRRR AT —FHEIPRNEREIE, BF¥ENE

BL =

ZEBWAFEERFEIE. 202341 SLIVEWL 7. 72 2/-7.17%, VAEREFE
2.1812/-5.28%, FANAEYAREEFINE 2. 17 12/-2.80%, E Q2 UL\ 4.34 12
/+3.57%, VAREEFE 1. 17 {2/+8. 06%, INAEVAREEFE 1. 17 {2/+14. 40%.
Q2 ARMIAF I TESHLIIEEK, SENESEARE.
ERIHERE, HIfHMTIERERE. S5m3EE, 2023H1 &N 6.99
12/-5.96%; H&FE 0.1612/-27. 60%; EAMUIN 0.57 12/-13. 79%. Zih =K
ERUARGHBERE RIS, SERITIRIRERTE, BRERMNEE,
2023H1 ERMFEETIB1.UE 134 H8, TEFHTF 0. 4%F 124127,
[REREE TR ARG HERFRIE K ESRTE M, B TEFE T E 7 ERE.
RETERY, MBERRRESHEDH, & LETSTME. 202341 ARIFMHE
—iR25HR 8 3R, FMEELHARIR 200 B4, RitBE—RZ4HEE 2000 LK,
EHHLRIRH 4700 2. KA RIEMEBHFAHTERBE KA RERLAEXRY L, F
RZ FREFEM KA RiE, EFEFHFMEKATTE 904, FRIHiL 2500 %4, [ERT
FHEZATUET, I8, WAMKTES KA REEAKE. THRELH,
FURANF RIS RERE. AT HMETRE, REE T TRE A,
FHEETIMERITIA 800 4. T2, RERMXRESE, FHFESLE
10 ZMMEERETEME, SERMBRERM=ATRZITEE, — T4
WX ERIER S ; & ERESH, MAL% D FEHEATRZ
T EIBERE, TR FETHEESIR.

REFEMR. ARBEHEHRF RIEFEHENESZIRER, ReSERS
FBEM, 202301 ERITEL) 300 ZER—RLEHD, RITFHE 200 K. fEEE
BMESER, REREEEAENRIRRKACH.

EFRAIREN, BFIGENIFESE. 02 ATEFIZRS. 31pct E 46. 62%,
FERFEMRLIFIFFRTE. 02 AREABZERAZE2. 66pct E 15.51%, Hr
tHE, BIE, L. WMEERES R 10.45%/3. 90%/3. 43%/-2. 28%, [E]EL
+4. 26pct/-0. 73pct/+0. 46pct/—1. 33pct, FitEHEZAEMIEZ R TIM
K ERSRERRMY, MEEARLEZRRITH2BRNREFEREE]
N2 983 F1. 02 ARVEFIZRH. 12pct ZE 27. 07%, AFIZESLINEIF .
REEHER: (TSR FERNEAIER); RERERRE.
BEW: AREBRTUN, %F “EIN .
EEZBaL T HEHEENER, BEEFIFUN, Fit 2023-2025 FI34%F
5i85.0/5.5/6.012 (BMERS5.4/5.9/6.542) , FEIELSHI+11%/+10%/+10%;
{455 EPS=0. 78/0. 85/0. 94 7T, XIRY PE=15/13/12x, #4¥F “SEN” K.

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

ST NGV P) 2,164 1,834 1,952 2,112 2,298
(+/-%) 22.2% -15.2% 6. 4% 8.2% 8.8%
AFEER T 665 452 501 551 604
(+/-%) 22.3% -32.0% 10. 9% 9.9% 9. 7%
FhWE (o) 1.03 0.70 0.78 0.85 0.94
EBIT Margin 33.1% 24. 2% 25. 6% 26. 5% 26. 9%
BERFEEE (ROE) 34.1% 23. 0% 23.7% 24.1% 24. 5%
m&EZE (PE) 10.9 16.0 14.5 13.2 12.0
EV/EBITDA 9.9 14.9 13.8 12.4 1.3
Mm% (PB) 3.72 3.69 3.42 3.18 2.94

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

QR - MR
AR - FIEH

IESE G BRIGH ESHSHIE: ERR
0755-81982606 0755-81983063

chenwe iqi@guosen. com. cn wangzk@guosen. com. cn
$0980520110004 $0980520120004

IESE 3 #0H: S84
0755-81981518
zouhuiyang@guosen. com. cn
$0980523020001

E AR

BRPR
AEMAE
W& 11.19 T
RHE/REBHE 7229/4249 BATT
52 B &&mih/&IEM 14. 68/9.90 7T
& 3 4NF BHIMRE 28.91 AT

miAES

EINC:2))

HIEX

JFIR300

(%)

40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

T N S S A
NENEPNENEPIENEN NN NN g

R Wind, ESEHLHHTAEE
BEXMTRE

GHSTZEK (002677.SZ) -2022 £3R82023 FE—FR SIF: &
FUAIE, SBEFRSEYT) ——2023-04-24

(HTEK (002677.52) -2022 E=FRATE: WAEEEE,
BRFEAE) —2022-10-28

GHSIZER (002677.52) -2021 FE4E4RSEIE: ©HMTEHEH,
MEFLERE) ——2022-04-08

(EF2ERE, BRHMOE) —2022-03-02

(T EX-002677-2021 £ =F4R iF: 03 MR, BFH
MIBKY ——2021-10-25

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: NEIE WU R IR E2: ARBRTERN RIER
. (LT EAYOY . 2 (12T YOY
25 ¢ (L) A 60% 70 ) 250%
0k 50% 6.0 200%
L 0,
; e 5.0 150%
i 30%
15 ' ° 4.0 100%
: e 3.0 50%
r % 0
10 10%
; 20 0%
_ 0%
St 1.0 -50%
- h -10%
L. . 0,
R e T R
St S P S SESSa8sag88888
BRRIE: AFASE. Wind, BUSIESREZFAREEE BRIsEIE: ATAE. Wind, ESIEHZFRATEIR
E3: ARVAREFE R IEE El4: B BRFFAERSEFEREER
70 ¢ e 3 ) 60% 95 G 3 _ 500%
r W )25 A (127T) FIEYOY ST )25 (12T) YOY ] o
6ok 50% . ]
F 40% 20 1 400%
50 F I 30% r 1 300%
L L 1 ()
40 | — 20% 15 | ]
10% i 4 200%
20k 0% 10 b ]
20 o -10% B 7 100%
E 2009 L ]
of 20% 05 | 3 0%
ol i -30% r ]
00 E 1 1 1 1 1 1 -40% . C 1 .100%
PR R P P P P R RN I N R N R N N A
(L O O O O O O OO0 O o oo o o
AN AN NN AN &N AN &N AN &N &N AN &N AN
BRIRIE: AFASE. Wind, BUSIESEZFAREEE BRIsRIE: ATAE. Wind, ESIEHZFRATEEIR

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



EfIE=

P ESMTIRE
GUOSEN SECURITIES
E5: NEEFEREFE E6: NRIREFEFIERAFE
60% — A A% ol — A A%
50% L 50% f
40% [ 40%
0% - \___/_\/ R :_
20% 20% [
10% £ 10% [
0%-""""""" 0%-.|.|.|.|.|.|.|.|.|.|.|.|.|.|
2017 2018 2019 2020 2021 2022 2023H1
%Qo'\mg&%go”’%gob‘ q:\o" \&W\o”’m\ob‘(ﬂo"&&@d”(ﬂo“ (f)o" (i”&
Sl U Sl S S Sl
BRIEE: ARNE. Wind, BSIFEEZ 5 REIE BRKIE: ABNE. Wind, ESIEHZFAZTREIE
E7: AR AERER Es: ARIEAEZERER
03 [ mmmm %EHARA (L) FAKAE 7 6.0% ——HPERR ,
L 1 FREERFE (2017 AZMEHMLTA)
C ] — T e )
02 [ 150% 500, - ”ﬁ%/)ﬂi
C A ] P —— AR A E
r 1 4.0% i
02 | I l ' ] 15% |
[ ‘ 4 3.0%
0.1 ] 10% [ —
i 1 2.0% '
01 F 11.0% 5% |
i ] 0.0% 0% [ L I L 1 L 1 L 1 L 1 L 1 L )
[ 2017 2018 2019 2021 20 3H1
59, L

BRIKIRE: AFAE. Wind, EfEIESEFMFAEE

#®1: ATLEARMEESR

BiE EPS PE PEG  ipw
(A% ) AT Bt _ FE

o 22 23E 24E 22 23E 24E (23E)
002677.SZ  #IEX 11.22 72 0.70 0.78 0.85 16.0 14. 4 13.2 1.4 I
605336.SH  Uh=EM 17.85 33 1.16 1.28 1.45 15.4 13.9 12.3 1.2 EA
300894.52 KEA 21. 21 87 0.78 0.86 1.06 27.2 24.7 20.0 1.5 ELA
300911.SZ  {ZH%EEE 42.98 46 1.95 2.30 2.68 22.0 18.7 16.0 1.1 FEN
ZERRIR: Wind, ESIESEASFARAEEIRMTUN
1B EWHFEIEX Z [EHIE T A BRI T BN E 3



EfIE=

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o
W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 647 1099 1013 1085 1204 EHdlA 2164 1834 1952 2112 2298
RZUTFRIR 15 17 16 17 19 ElmA 1045 1025 1081 1165 1267
FHAE 121 119 118 133 145  EHF S RN 19 18 19 20 22
Hitbmahs e 25 69 39 49 62  HEHER 243 206 199 213 230
REEZEH 1307 1304 1587 1764 2007 A 140 141 153 154 160
ElE &~ il 704 675 659 632 K HEA (15) ) (26) (26) (29)
TR B R EH A 163 156 150 143 137 mEWE 32 35 34 34 34
BERERARNMESE
R R 56 57 57 57 57 ) 1 ) () )
KHARRAN IS 60 60 60 60 60  EAfhUgA 1" 32 25 23 23
AR 2356 2281 2528 2683 2893  EdlFE 775 529 584 642 703
EEHERRZ SRR
fafR 2 2 1 1 1 s (1) (4) (1) (1) (1)
ISAREAS 113 66 134 116 122 FiAREH 774 525 583 641 702
HAtiREnfa 266 221 250 258 280  FRISEIZRA 109 73 82 90 98
RaEpABET 381 288 385 375 403 LEHBRERRE 0 0 0 0 0
KHAB R R R R 0 0 0 0 0 VEARTEATARFE 665 452 501 551 604
HAetKEAf = 25 26 26 26 26
KHfaGET 25 26 26 26 26 HE&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 405 314 41 401 429 B FGA 665 452 501 551 604
DEBRRNE 0 0 0 0 0  EFREEE @) 2 (0 (0 (0
BRI 1950 1967 2117 2282 2464 TIRHESH 59 65 57 59 61
BRI 2356 2281 2528 2683 2893  ARMNEFEEHHIL 1 ) 1 0 1
e (15) a7 (26) (26) (29)
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) ®4) (135 129 (36) 1
BRI 1.03 0.70 0.78 0.85 0.94 HE 2 @) 0 0 0
BRRLF 0. 60 0. 66 0.54 0. 60 0.65 REFNUALRK 641 380 688 574 668
BRORHES 3.02 3.04 3.28 3.53 3.81 BAFX 0 4 (23) (37 (29)
ROIC 48% 23% 29% 48% 60%  HERENLSR 0 500 (400) (80) (96)
ROE 34% 23% 24% 24% 5% BRAFEDAER (60) 504  (423) (117)  (125)
EF% 52% 44% 45% 45% 45%  KUEEMERLE 0 0 0 0 0
EBIT Margin 33% 24% 26% 27% 27%  faffeETE 0 0 0 0 0
EBITDA Margin 36% 28% 29% 29% 30% IAFREF, FE (388) (426) (351) (386) (423)
[N S 22% -15% 6% 8% % HEMEANSR 331 421 (0) 0 (0)
KR 2% 3% 1% 10% 0% mE#EESHLE (444)  (432)  (351)  (385)  (423)
BERER 17% 14% 16% 15% 15%  MEFTH 137 453 (86) 72 120
Bx 5.3% 5.9% 4.8% 5.3% 5.8%  HMHASHETIRE 510 647 1099 1013 1085
P/E 10.9 16.0 14.5 13.2 120 SHESNBREH 647 1099 1013 1085 1204
P/B 3.7 3.7 3.4 3.2 2.9 il E®RRSR 0 316 593 467 567
EV/EBITDA 9.9 14.9 13.8 12.4 .3 mi#Easnsx 0 736 615 490 591

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
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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