ESit%H

GUOSEN SECURITIES

-

EEIHIE (600660. SH)

ZFEEEWHENS, BFEDRIIEREA

EHEMRERE | 203410818H

U=

202303 AFMIN SR SEHTS, UL R EFERSEELHEK 36%. A7) 202303
SCIRNEYR 87. 95 1Z ([EILk+16. 70%, EREE+10. 22%) , SEERYIEF4F5E 12. 90
. ([Etk-15.09%, ¥FEE-32.89%) , #MC % OFMIVAREF]IEA 15.54
27T (FEILE+61.10%, EIREE+29.13%) , FMC 5 ORMFLEZE A 18. 39
12 ([E1EE+35.88%, IREE+23.62%) . B453KE, A7) 202303 EWEILL
+17%, BHEREITI 12 7pct (2303 EPREERELH4. 04%) , EIX
BT EEFTTEERSREIE ASP BNt X RFLLIRA T
A7) 202303 EEMAR (4m%) Mg T, FRAFREANERT, 2
BB FIge IEIERELARF. 28] 202303 EFIZ K 36. 31%, [FEIEE+1. 39pct, IR
Eb+1. 34pct, FIZRA 14. 68%, [EIEL-5. 46pct, FREE-9. 41pct, SCELIRkE
N0 4% 2 A2 EEE+9. 3pct, EFREE+11. Spet, EFRWEFIZ=EIREL TP
EMNER S EARRE N se T — Y AR, REFERENTT. BiR,
2022 £F, NELRERIEHE 127. 14 B AT AKX, 12EWRE 4 TRBIERE,
MHTEE T 3179 AEE, 22 F2IEENE 7839 A, MEATSE
IHIEL TR (R 40. 6%, [EIEE+3. 7pct. METIERAE, 1) HXHEREEM
| 6. 512387, T EEERERE. FAWESE; 2) S1EMRMBA, M
XIE=ll5EhE; 3) 18R 6 L ARMEBRESERERERIE. MUREs
BE~%E, 2023 F, ARTTAAZHART 63.77 12T, [FEEE+107%,
i, RIS RNFEER 2016 FEHY 152, 4 TLISEHEFFE 2022 4E#4 201. 3 7T,
CAGR 3 4. 7%, 2023H1, BREERXRFBINE. NS, 1ALERIEEE.
EPREINE, REVEHENIE, EIRAMAIE, W IRUEEESHIME
FraRdtEEIEE EF 10.08 pet. ERERFIFES. HUD BRIEFS MM EIRIERY
BB, BATNESREHIEI TR ZENEE 2020-2025 5 CAGR Tt 8%—15%.
MEHRR: BIMNEEHEMINATERI S SAN ZBEHE .
IR RN, 4 CIN TR

NEMWEASIKEREWIER L, B AKERET, RERIEFE 1) BEWIE
RAE (EfR) #iK, M4FKE 6 FK; 2) BIRKNESERA FEE. B
. BB, HUD. iE. 56 BI5Z) , M 600 JTIRFAZE 2000 T k. fF4E
RIS, MIEACITFRERR M, 1Tl ASP $RFA-EEIR. FHAI4EHEFITR
M, Tt 23-25 FE UYL 327/379/439 12, 23-25 FF YA EFIE 5 A
56/61/73 12, JTRiPE 93 18/17/14x, #E3FTNIFELE.

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

BN (BATT) 23, 603 28, 099 32, 661 37,868 43,912
(+/-%) 18. 6% 19. 0% 16.2% 15.9% 16. 0%
AFEER T 3146 4756 5626 6094 7276
(+/-%) 21.0% 51.2% 18.3% 8.3% 19. 4%
FhRWE (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) 32.3 21.4 18.1 16.7 14.0
EV/EBITDA 19.8 18.8 15.6 13.5 1.6
g% (PB) 3.86 3.50 3.25 3.02 2.78

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRR R RATTE

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& 38.95 ¢
RHE/REBHE 101650/101650 B 7T
52 BR&EMN/ RN 39.85/32.16 7T
& 3 NF BHIMRE 334.31 HATL
minER

—— B PR30

VDD DD DD DD D DD
NEENENSUSNENIGNGNIGNI AN gR

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(IREIETE (600660. SH) ~-—ZFF EFIREIFLLIRF, KEHKE
FERENWFHA) —2023-08-20

(FEHEHIE (600660. SH) ~—ZFEWREILLIEK 8%, JAEHIEHA
EMESIFEIRA) ——2023-04-28

(1RHEIEIE (600660. SH) —BPUFEFEWEILLIEK 19%, SEH
HWENWA) —2023-03-17

(IEHEIEEE (600660. SH) - YIRS FERE L 49%-106%,
AEBBIERENNFA) —2023-01-19

(IEEIEEE (600660. SH) -8 =& FIIERILLIEK 84%, 5%
WIMENWH) ——2022-10-21

B HUNAIEIE Z IGHI T AR BRI T B2



4

EfIE=

GUOSEN SECURITIES

SRR E

202303 ARWA QA EHFHE, FULREFIERTmELLIEK 36%. @EHKIE 2023
FRIZZFESLIMEW 238. 26 17 ([ElEE+16.56%) , SEIRVIEEEFIE 41. 26 {2 ([E]
Eb+5.77%) , SC5elzs 3. 35 27T, EFRERC Yz R 10. 63 2T, FHLROR
B9YAEREEFISE A 37. 91 12 (FIEE+33. 60%) . 2023 FERT=ZFF, /N R FIE L 48. 95
fzT, [EIEE+6.93%, L OFBFIEREIA 45. 60 12 ([EEE+29. 75%) -

IRBEEEE, /\F] 202303 STIPEW 87. 95 17 ([EEE+16. 70%, IREE+10.22%) , SC
MYAREFE 12. 90 17 ([EIEE-15. 09%, IREE-32.89%) , IMC 5 ORAVIARHEF
S8 15.54 25T ([EEE+61. 10%, EREE+29.13%) , 305 ORMFESEA 18. 39
17 ([EIEk+35.88%, IFEE+23.62%) .

BERE, AT 202303 BEWREE+17%, #B#SZFEITI 12. 7pct (2303 @AKR
FFERE+4.04%) , EWBHTWNERTITEEZRSERIE ASP BT HZE[E
ELIRFHARE. 202303, FECEERAZAECRIMEART 2. 6412, ILCHEF
AR HEE K 36%.

E1: BIERIEE WU K B LR

2: RTINS B Z A B R E] b 18R

=g (AT Blzs:5.=4 EE A (BRI Bl i
30000 25% 10000 1 60%
25000 | B 1 20% & 1 %%
o 8000 ] aon
20000 | ' 7000 n |

. 10% 30%

15000 | ’ 6000 ' I 1 204
5% 5000 ' | o

10000 0% 4000 ‘
000 - o 3000 ik
2000 1 -10%

E3: IR IRV RS FE K E 18k

E4: {RIEINIS A RSFE K LR

58 5FE (BRI
5000
4500

4000 f
3500

3000

2500
2000 '
1500

1000

500

FlEbig = 525 (BAT) [BlEsid e

4 60% 2500 4 100%

Al J ig: 2000 | 1

1 m 1500 | 1 4%

1o 1 20%

| S 1000 | 1o
] ,m 500 | v :Zg:

—40% '

/N7 202303 EFIFKFEL+1. 4pct, IREE+1. 3pct. 2023 FRI=FFEARIEFIR A
34.94%, [E]EE+0. 5pet, EFIFRA 17. 32%, [FEL-1. 8pct. IHBFEF, /A7) 202303
EFIE A 36. 31%, [EIEL+1. 39pct, IFEE+1. 34pct, EFI TR A 14. 68%, [EJEE-5. 46pct,
IREE-9. 41pct. ZAF] 202303 FEEM R (W) MR T, R A RIEANS

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



Ay EELS

SRR E

=T, REAEFEENRERLRE

]

&3]

ARSI

& 6:

RIRNIB R T EEF RS F R

— EFIE —FFE
45%

ao% | \
% |

3% |
5% |

20%
¥k - k_f

10%

45%
40% -
35%
30%
25%
20%
15%
10%

—EFFE — R

: ARIAE Wind, EISIEREFSFTEE

LR iRgEssmm, 202303 ARIPUZEFKELL+8. 9pct. /AF] 2023 FERI=FFUHR

73 13.78% ,

[E] Lt +2. 01pct ,

HpHE/ BB/ MS/MRERERD 5

4.57/7.42/-2.36/4.15%, [EIELZEEN-0.13/-0.15/+2.50/-0. 21pct. IREEEE,
NF] 202303 FUEEZ A 17. 81%, [EEE+8. 92pct, IfLL+11.57pct, HpshE/ 18/

Mm%/ Mm% ERZES

4.67/7.13/1.9/4.09% , [ & 3 B

+0. 08/-0. 16/+9. 33/-0. 33pct, FRELAEEN+0. 43/-0. 35/+11.49/-0. 01pct, 3L 5t
RERFA, 202303 N EI S5 B A RIE K.

E7: {2 A R TR

& 8:

R E A S I AR TUIER

— HERRAEX —EEREREX —MHFERE —WMLRAX

10% r
8%

20% r

10%

0%

_on oS
105 S
-20%
-30%

-40% r

— HERAE —EHERRAE —UEBRRAEX —WREAE

-4 | 5
&% & _som |
BRIRIE: ABAE. Wind, ESIESEZFHRAEE BRERIR: ARASE. Wind, BEIESEFMRAERE

202303 {EiR EWEE B E RS
RS FEEEWERFEEERBAGTIMEARNERITI—, EERERETEREAR
#F—EREESTITI, 202303 ERARFETI~ZRFEECIEM 4. 04%, AREUWE
Ebihn 16. 70%, FRIEBERRZEITIL 12. 65pct.

7k 13pct, 2013 ISR, TEMETRIEAE B

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

RHEEFEY)Y — SEFZEY0Y — BEHIEE R Y0Y o THESBY) — HETEBY)Y —iRmEgEERyoy

o Ein: JFEM—RTHY KA, £TLRFEFEREA

2022 £F, ANELAEWIEHE 127. 14 AATAK, BREWRE 4 TRBIENE,
LTFRAET 3179 BRE, % marklines #i7E, 2022 FLIKREHE 7839 A
i, MNEATRERBEIRT HZ 40. 6%, FIEE+3. 7pct.

=1 BERERBHBMEIRT SRER

2017 2018 2019 2020 2021 2022
REHEWEE (AARAHK) 112. 64 117. 66 109. 09 103. 21 118. 46 127.14
Yoy 4.46% -7.28% -5.39% 14.78% 7.33%

SR EREETRE 4 4 4 4 4 4
REARFEHR (FH) 2816 2941.5 2727.25 2580. 25 2961.5 3178.5
LIEEHE (AW 9265. 85 9265. 45 8902. 46 7705. 70 8040. 62 7839. 31
ATREWHELIRT 5 30. 39% 31. 75% 30. 63% 33. 48% 36. 83% 40. 55%

BRBRIR: AR, marklines, EfFIEHEFMRAEE CE: 1. LBRFEHESE marklines HiE; 2. REBWEMLR 4 TAHRIFEL
BRERBERNRENESE, NEREHESE)

HAMARRERBoREEMBSERN. XE. BF5H, HhERIE~HE 3550
FE, XEMA~HE 550 AE (I5%A~EE) , BEHIMA~EE 130 FE. RIE
RANE, REREHAERXRE. MM BFWREY BN ERIE R

YR QARFEWB R EMBEERN . xE, HPERNIA~EE 135 Hi, XE
FERE 26 AL, RFATRNE, AREEHEXREY EFEBIE/ SRIIE~RE.

R2: RIEPIEERNRERIEIMA At

FEFHEEM % 7=} 8] TR NEERE LR =Rt (RE/5)
EEAE 1987 £ HOWH,. &8 FERES 400
ERkE 2001 £ —R&R. MHENR. MORES 300
EREEK 2002 £ KLR (BEXR. KREH KRB  L555F 600
weLs 2003 £ B8R (B8R, BEAAE) , AR, BE. SHRES 300
IR 2007 £ TOMAHE. FMNER. ZXBE~. BERBE 450
B 2009 4 ERMEE. ZXE~, ?EMZYKEEI\%“}I&\ Hhh. 1%, KFE. B8R 250
R 1 2013 £ MM B FBNFE, Fe, EDF 300
=R 2015 4 —RER. ERAR, HENR, BCRESE 150
EREXE 2018 £ At ] #%1 400-450
TRRETR M 2020 £ EREE #%I 400 (20 £ 200)

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FRPBRIR: ARNE, BEEREFMAEE

#=3: RIEIBGINRE, (FEIIBIM AR

REFEEN 1% =S TR ERRE T B R i RAE/AR=E (FE/E) HE A

ERREEY 2014 5 HTHEE. 8. AKX BA. BEURBGSE 5% 130/300 A& RERIE
EREEERZEMN (R 2016F BA. "ZEFH. 5. XX B, KA. FH. 5% 550 & REWIH

EEEEE #xl Fhtn, Bjd, K&K BRI - BhERETRF
EERXEAFEFAM (El) 2016 F - 26 g RS

FRBRIE: QRNE, BRIEFSFNRTEE

*4: RIEFIBERNNBFERBI

Ir 4= F£=ge A R FREE X

_ SRAEGEAWEE o, Hh—%TF 2019 EHKES, 30 HHE (9 BED) "

L 2021 4 9 BiRiREL 45 FME (9 BR) S "
&iZ BERERFRIBE %, WIEEE™ 30 7 Af KRR %4t
FiR RERERFEWRIBE 7%, MEBE” 30 A g KRR %1t
BER RERERFRNIBE %, HWIEREE™ 30 7 Af KRR [iii]=]

FRBRIE: QRNE, EREIESSFHRATEE

1) XH:

8 A 30 H, #iE4H (BREBEIUKARBARARXTIHEETFLRBREK
BEEARARLEFAREMRENLE) , BREUNEEFLAREREEXEMR
¥ 65,000 FETT, HAE 30,000 73% A TR BB IZEREEEERNERIS
etk MUKBEDEESLFHE; HI 35000 FETHBEEXERTHE
FARBRFANEFEMREHBREFNEFATRERR—EME CFER
BEML) A FARMEREEERBIERMTE =%, | BREEEMIZHERE.

2) AP

8 A 30 H, @ik (BEHBETIEHARBARABXTARSHBMHEARE
FEZEHMEAERLANRE) , BN AR BUFFASE A M maub iR 4 2=l ) X A x)
500 HAEAHAMAIR, ATAXRAREE. BIERABMNERTFKARRUR
hEETHAMNESXE, ERMNERE~IERR, #7K~8, 2] “—F
DZEM” - 1) WEFERREREAMEFHER, BIXSERNSRERER
AR R SD; 2) H—DY K6, £ OEM BEERFZESHREMXESR,
ABNEFEMITERAXE, EENESKERRHRBEREL—, FXERD
; 3) RRBLEIBRIGHE~ME ORGEN; 4) BE2ETFLRMMNEEI
BARNBMEAFBERFAEWRELE (BFENK. #R, BRE~SF) BEE
FEE

3) |8
8 B30 H, EELXH (GRHELIEARKERATDBEEHEEZEXTHEEFA
BIEMIR AN NS , ARNEERFHBEEMEEART 6 TR TEEER

BREFIEE % MURERFEZLZFUIHEH, ZMBET 2021 F 6 AE®RE
TEABRMNERER, HT 2022 F£ 8 BLEFT.

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

GUOSEN SECURITIES

SRR E

BIVAR, WREBHY “REFBH—RTEAM, ¥ =ESTARREREAL
FERTH HRFEFERFA

o fiim: FHEMELHIN, SHMES~RSEREHA

BEFEF I RFEAR—ERFRSEAN. ARFESHE, ARTEMAH
RN, AT EENM 2010 £ 1. 55 {Z TTARBIEK ZE 2022 /Y 12.49 27T,
CAGR I1& 19%. NRAMABASTITIRNZSEIF, 2014 FHE, ARAMELEAZE
—E.—&s 80%, 2022 fﬁﬁﬁﬁiﬁﬁﬁit4 44%, |—1:J':/§57|‘/1$f)§5%t7’<o Qﬁ]lz

E prl=] —Q.o

E11: 2010-2022 PR £k ERIFIE A1 % 22 R XTLE

—RIERE —BET — T EXM
5.0% T
4.5%
4.0% ¢
3.5% r
3.0% r
2.5% r
2.0% r
1.5% r
1.0% r
0.5% r
0. 0%

Q N W )
oy N N N
'{‘3 qSB > '19 ,.‘/Q

&7 @ V&7 & dT aT dT aT T <

ZRISKIE: BLOOMBERG, AR, ESIEHZFHFRAEEIE

Eﬁ%ﬁEf&i%ifFﬁH;’MﬁEE 201 6 fﬁE’J 152.4 nﬁwmﬁi 2022 f:EE’J 201.3 7T,

CAGR /3 4. 7%. 2021 12 A, £kEIIE=I MG EERREEKMNERT
%, FHET 2022 F TTAEWINTESHIERERE 1 SLRANFEH, JIZEHIN
AE “REZE KA THBAHEERIT, WEERYRS5 2m, 2EEIRT
RARNMERBRIE MR, W, ZFEMERAENTHEHEE.

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



‘ GUOSEN SE(URITIES

SRR E

E12: REWIBIT B mARF R PR INERRARRE

E13: REHEBIT

ZHTREERRMBFRMEERT

fra] &

B FAMEE

s (FR)

1 1 1 -

150 200 400 H Al R RIT

FRIKRIR: REZR. BIFIESEFMTAEE

E14: R ERBEN Gr/FHXK)

FRRIR: REZR. BRIEREFMRAER

E15: £KE IR LMIRIFIIEEX T

— 8 (T/FHK

250
200 | —_——_———/——____——_’///
15

100

50

2016 2017 2018 2019 2020 2021 2022

ERSKRIR: NRNE. BIFIESEFMREE

FRRIR: BREAER. BEEIESEFHRMmEE

DR
A R TR R4
TR iEh, BWEERIEARENRERES, fEE T TNEE
HUD $ASkL BT R, BANRRARRR M ERN, Lo WE G, S . S, M. X4 AR
SH. EREREEENEWHER.
_ v sE s R . B REAT . T M. SRR, (TRE. &
W B, B, DRIMES, RIPRE, TR, R T k. MR (]
DRABRS, BRASHES, BEW, ESRURNES,; X80 B, Bh. WS, A,
R HERSHIL, FETERME AT, Bk kB AP, RIPIRH
] RANG, BEERBE, BT 10C; AOKEAKTEREN SHRRE. (TRE. B
L RIF, B ORI S0 L B A PBOIAE, ke, B0 E M B oo T
BEREE. B, B ok, EEASANE, REEWRS, ST, oo o mn SRR, TR &
FT R, ML A S T . BE. Wik, W5 1R 55
BEL BEESER, RBOME; B S HHN. e N e
w . SEAT. TS, M. A THIE. SRS X
LR RE BATORE. BRe. BE. TRNSE T i T,
HISNEERFiokik, BAMKITEMNE. AFERW, EIBE o r e e
Tk W LR . ot M. HiSZER. BE. W RE. BX 108
N S T TR TR Al = - 2] > 3 " Al el
— DRI, RS WO, REI a (D RS, %
AT SHIRGTHRER, RARSEY,; IENSRENERN; ARAST Bk xH

B FEIEX Z IFHI BT AR BRI T B E



&Y EEIiH ST

FHSREAR ENZEZ.

APAgE BT RPREER (LR AE, AEHERIRMEER,; FITHE. PN

2ERE ﬁﬁ%ﬁkﬂﬁ,tﬁ%?—%%ﬁ;%ﬁﬁ%wﬁ,RﬁkTimﬁﬁﬁﬂ\ﬁﬂ\ﬁ%\KmiE
8], BIERLFAE TR . BE. A

SN £ SEREMMRRSMESE, ERLX; ATSSMEFRER, BEHXU, K BIEEIE, (13508, B
v ATERNER. SXFENAWIIR. BRI, K&

M AZRHRESABR, LS, BRRAR; TRHESEIR

™ EHR; EAESNEN, ARBAERESE.
FHAEH BREYEN; SIMIEEANSERSESRETTES, KNED. I3R¥E. X&

D) ERESELR DAL, BESR, BRSO AR E N S
smmnny 2 BSNER. SUU RS, ARSHTIEAR R
# EUE, SHSHE—FREOHILAERELF; 3 BRRELA,
ERRER, EEBUER.
. ETAE, MESSRE; HERN ERTEERL ; FH5 et
bl RAF AR A TRATFARBEROIER, R akatiats

FRPBRIR: AREM. EfFIEREFMREE

2022 12 B, WEAMBERRTEEREE, X LRESNERBE, RS
MR AEERABL; HEHTEHNAETENESR—RBEBEERE
TRIERFEEAOAN, XZ2ERNEROPRER, HABRENHBHMNEZEH
MERSIMRMBRE R, TMURBTESRIZHNHLER, TA2ERREM
EFREMRVER, BTAHENKBEARIFE, BLREERERTUBHES
BE, EEBFTAR, LEETRERERR, dRUEZHATHE, AMX
RIS AR A A UEAS A AR I T E AR

16: fEIEIBRRIR S BRI E17: RIEEH AT ENES E— BT AR ETH
ERIRIB A

FHRPRIR: BRERAERN. EEEREFMRREE FHRERIR: BRERAERN. EEESEFMREE

REFR, BLHUD (KA MEB/ KT FAE) . SRBEM GHMHL MBZ) |
AABEBIRRNNABFLR, BELEERTNERBTL AP BAEEM
F. BIAN, BEABRBEEEERR. B, REM. REUZSEOME,
BRTFLREAAREESWE. BRPCHECSHELE, CRETRAE
RARRENEEEZE. BT, RN ST SN POLC KBS, ARTER
S0 EC YASEIRIE, H o POLC A B R BB AR T8 T 5 FREE,
ATSCHN 10 BB SR AT, B 99%MIEESN ; BN T o B TR AT R 5 MR TR
At RETUMEL; X RENER S EE LN BRI RIS,
BEEREE. SHENEEL. MARKINESHS, RAXENCHRTE
BAR, SIHTATEEN, EHTRE 001, I3 AIONS PLUS, HIEEiEs%
%7,

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



" E{SiE s SRS
GUOSEN SECURITIES
*o6: BIBKIBAENEIBE LHH/E
LB S =R FRRE RS TERIE  ERER
1) MECESRBERE, &RARBEFMA POLC
e R T B, RYSIHEMAE B (TR, B o gy FUE FREE, —
O st gy ATRERE POLC Sy SRR, o8 7 AEmEH,
D FHRAIER, RN o F e rmasEs KB A PR BRI
B TRBEBIE
D TERMSHEEAE. WEMTAMENER, E o
AHEEHT ) o pm e imey, BB MR ERERD LR

3) FRHIREF -

HiE, TRINEERFIRAR
R B BRF -

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

BB SN X SR AT Lo

2) BeeLR, BmEd: 8
ECAXRE RERNIMENENERE, BF

WHXRBHE, TFHHER

TEiEk.

= EC AR RBRA T AHH

EC LR B @ HA . ABBE

3) FRIPRERING: FEEL4ERE
B Low-e FAR, KINKIRLES
& 99.9%, LI5MNEPRLEIAE

85%.

& 001, I~
S5 AION S
PLUS, ttiFid
8%, WERE S
2

FRRIR: ARIER. BREAER. EEIEREFHRER

E19: ELIFIEE SR EC A+LOW-E £ B RE

[E18: jx. [l FREE PDLC AN HERERRERXRE

|-
[l

FRIRIR: BREAER. BEEIESEFHRMmEE

FRRIR: BREAER. BEEIESEFHRMmEE

BREEW: FEEFLRFTE LNSRELEERE, #F “IN” ¥R

REBEMUEREN

, ATAHEESE 1) BE/ARTEHM; 2) BEIEE~

AWERZRELRI. BE/ARFTHUHELT, RERBREASFURE (HE
EERER=02z—, BSREEANAE) , AAFRESHETE HD (L. EXEL
BT, PHIEAAEBNSE, TRSERBAENNFERESNRIKHEEY

wEwbEEt (REPEFLSINERE
700-1500-3000+) .

RIRNIB AP EIRFE TR K S E, MIRBEEMIRBMAETRE
AEFHEREHBRL (2 FNEHHER 0% , BFEHTELHKESNF. &
RAMERE, 2023 FMHERB~RAR. BERTHER. THREAERTLR
WERBREEK,; PHGRE, AREILE. ERAMNMNEESSIERY =,
AEFRH—RTHAM, ¥ = ESTARAERRIFSELRDHRAERFER
7t KRR, ARMERSBCREWRES, BRRUKERT, SEFHALE 1)

, REZAMKETE (RENEEMN

5, BRK

B FEIEX Z IFHI BT AR BRI T B E



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BEFEAE (@) #ic, M4 KB 6 FXK; 2) BERNEEIRA (FEE.
FE#%. €318, HUD. B, 56 BIES) , M 600 JTiRFAZE 2000 WA L. /LR
ZEIRTE. MEBRILITFFER KM, 1T ASP 12ABEEMIE.

=7 BB ERIEW S 2020-2025 FNEHRERMNE

WIRAMBEINME (Jr) 2020 Ei8EER 2025 FIEXRMIT 1 2025 FEiERMRIL 2 2025 FiSERRIE 3

BERRFIERIEA 2000 0% 3% 5% 7%

BERRE 1200 1% 20% 30% 40%

*EA TE2RREEBHHRHXE 150 70% 55% 45% 35%
TEHHRE (REH) 0 29% 25% 25% 25%
2 AR-HUD 500 0% 3% 5% 7%

ﬁﬁ*ﬂ;‘g‘w 4 W-HUD 300 4% 20% 30% 40%
A& HUD 0 96% 77% 65% 53%
56 BT AR 300 0% 2% 4% 6%
2 REXRE% 0 100% 98% 96% 94%

ASP
gf(i) 600

BEHNENE T 129 464 655 846

BEHN (T 729 1064 1255 1446

SREEIRITL ASP B &185iE 7.8% 11.5% 14. 7%

FRPBRIR: REZR, ARNE, EBEESEFMTAHN

HANEFEFITN, Tt 23-25 FEW 327/379/439 12, 23-25 FVAREFEH
B 56/61/73 12, JTRL PE 533l 18/17/14x. 2024 SEAJLL AN B E G 1E 27 12, 3
YEIRIEIEINTE 2024 FE BARME1E 42-51 T (2024 4F 18-22xPE) , HEIRMNESEH
PG EDB 32%BIRATIE, #HF “IN” TR,

*&8: AL ARMHESR

NIl NIl ®E WA () REHE EPS PE

R AR JFgH 20231017 ({27 2022E 2023E 2024E 2022E 2023E 2024E
601799. SH EFRG SN 153.20 438 3.30 4.36 5. 61 46.5 35.1 27.3
601689. SH R EH EN 68.01 750 1.54 2.18 3 44.2 31.2 22.7
603786. SH BHEE EYN 70.53 285 1.1 1. 66 2.27 63.5 42.5 31.1
002050. SZ =TEE SN 27. 81 1038 0.72 0.88 1.07 38.6 31.6 26.0

1y 48.2 35.1 26.8
600660. SH EEIRIE I 38.95 986 1.82 2.16 2.34 21.4 18.1 16.7

FRRIR: Wind, EfSIESEFRAERE

REERR: BIMNEETTEERMM AR 5550 SAM BB &R

1B SWIRIEL Z [EHI R AR B T BAIE 10
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‘ 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 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  ElFEE R MM 205 225 261 303 351
Hitbmahs e 1512 1647 1960 2272 2635  SHEHRA 1151 1351 1502 1742 2020
REEZEH 24683 29678 27157 31882 36407 EWER 1944 2143 2434 2814 3255
BlE &~ 16479 17579 18079 18241 18265  FFREH 997 1249 1437 1666 1932
TR E R A 1235 1245 1196 1146 1096  MHEEA 687  (1011) (595) (98) (15)
R 2159 2015 2015 2015 2015 $mBEWE 63 ® 70 20 20

BERERARNMESE
KHARRIIR & 229 250 300 350 400 10 138 (10) (10) (10)
AR 44785 50767 48747 53634 58182  HfthlgA (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  FR{SHiEM 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 HE&ERER (AT 2021 2022 2023E  2024E  2025E
ffRa 18491 21779 17510 19960 21600  FA 3146 4756 5626 6094 7276
DEBRRNE (12) (15) (16) a7 (19 BEREES (12) 121 (118) 0 0
BRI 26306 29003 31253 33691 36602 IR 1887 1963 1658 1877 2016
R R T 44785 50767 48747 53634 58182 ARMETEHIRK (10 (138) 10 10 10

W52 A 687 (1011) (595) (98) (15)
X% S ERT 2021 2022 2023E 2024 20258 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)
EFZ 36% 34% 36% 36% 37%  WEMFE (249) 0 0 0 0
EBIT Margin 18% 16% 18% 19% 20%  ffUEEK (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)
BEAEE 41% 43% 36% 37% 3% MEHETT 5517 2692 (7251) 1992 1380
JSE 2.2% 2.9% 3.3% 3.6% 4.3%  BEMAENEBTREG 8810 14327 17020 9769 11761
P/E 32.3 21.4 18.1 16.7 140 SHESHEAREH 14327 17020 9769 11761 13141
P/B 3.9 3.5 3.3 3.0 2.8 plE®RMSR 3574 2538 (147) 4637 5822
EV/EBITDA 19.8 18.8 15.6 13.5 n.6  mEFasNsER 11038 5961  (4458) 5551 5750

BRBRIR: Wind, EfSIESESHSEATUN
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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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