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GUOSEN SECURITIES

&
Bl (601225. SH)

=FEIGIRRE, MFEEITIIENE

EHEMRHRE | 203410829 H

R

DNFIL 2023 = 2023 FRI=ZFEATTINE RN 1274. 3217
7T, FEltb-2. 41% STHUIEEFIE 161,80 1278, [EIbk-44.56%; NIEEIRH
4 FI3E 189. 96 127, [EIEL-15. 56%. 202303 ATISTEIEL SIS 367. 71 1Z
5T, [EIEE-21.31%; VAREEFIE 46.01 27T, FEIEE+27.07%; 3NAERBYIAREEF
3 53. 64 4Z5T, [EIEE-27.91%, 202303 AFHRZPULE 6. 86 27T, ARME
Tan#lEE-10. 72 2T, FEERATIRER), ARNMEFTERK.

BID =

202303 ARERFEEELIEK, FNEILE TREENEEISR. 202303
BTN R 28 4020. 36 A, [EELIEHC 0.95%; SCINMEARELE 5785.15 77
mi, [EIEL TBE 6. 83%; BEF=#EmRENE 3969. 63 AM, [EIELiEHK 3. 70%, 202303
KRS EMN T3 684. 14 T/, [RIEETBE 14. 69%, 1B{MRIFEMEXTEAL.

2023 FFRI=FREMERRALAE . MEREFIFIEE TR, 2023 FRT=FE QRN
FRA 414.04 T/Mk, FILLTBE 2. 96%; MXEEF] 245.47 jT/mk, [FEILLTBE
17.56%, FEREMNTER.

ERRRARITRIERHRRE L. 10 A 27 BARAHAE, 1ERERFREER
TRITERRK 12 NARUB B RSB AT A R, BHFETNMET 212
T ABE 3L AR, BUERHMENEE 25 7T/h%.

MEE T ENIFESE. TlsE, IEETIENIFEKNE. 10 B 1
H-26 H, REREREHENISESNER S BISEEREEIEM 6. 8%, H
rhEh i BYAERIEIE 9. 7%; &5 E, shhiE (RESE) 10 A
731010. 2 Jo/Mfi, T 7-9 Bi{ER 866.7 /M, HPREEXE.

EFFNSE&E: SEREFFNR “HEF TR, TUTAR 23-25 FUIRA
53559 1555. 7/1571.3/1587. 0 27T, YAEEFI)E 226. 4/233.1/236. 1
fzT, BRRULES 23-25 55 2. 33/2. 40/2. 44 Jt. EEATERFTR
SHREF. RRMR. Hxmre iR A& B MatEK=E, ErAshl
ShakE, RBERFEER, TUOFEENOMRE, HiF B TR,

REERR: ZFMESBRRTEK TR, MERRELREREEFR, ©

SHFESEN, ARNZILF R R TR

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E
BN (BA T 152, 266 166, 848 155, 571 157,127 158, 698
(+/-%) 60. 5% 9. 6% -6.8% 1.0% 1.0%
AFEER T 21140 35123 22636 23313 23610
(+/-%) 42.0% 66.1% -35. 6% 3.0% 1.3%
FRiE o) 2.18 3.62 2.33 2.40 2.44
EBIT Margin 24.7% 33.0% 25.1% 25.1% 25. 0%
BRI (ROE) 24.8% 34.2% 20. 3% 19.3% 18.1%
m&E (PE) 8.2 4.9 7.7 7.4 7.4
EV/EBITDA 5.3 3.8 5.7 5.6 5.6
Mg (PB) 2.03 1. 69 1.55 1.43 1.33

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRS R R RATE

QR - MR

BRIR - BRFFR

IESE G . BEMH iES5HT0m: AA%ERR
010-88005330 0755-81982908
fanjinlu@guosen. com. cn huruiyang@guosen. com. cn

$0980522070002 $0980523060002

Rt

BRPR 5 ()
AEMAE

W& 17.90 7T
RHE/REBHE 173541/173541 BATT
52 BR&EMN/ RN 22.46/15.83 7T
& 3 NF BHIMRE 586.06 B AT
minER

— BRI SFIR300

VDD DD DD DD D DD
NEENENSUSNENIGNGNIGNI AN gR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CBEFRRR L (601225 SH) -EiF 2 ERRE, IFREMEET ML)
——2023-09-03

(ARl (601225, SH) —AAABR AR AR, A REITRE
&) 2023-05-11

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

PNRIAT 2023 F=F4R: 2023 FRI=ZFFE LRSI E W2 1274. 32 27T, [EEE
=2. 41%; SCENAEESFIIE 161. 80 117_1:, [E]Ek-44. 56%; F03ERYAREEFE 189. 96 27T,
[ElEE-15. 56%. 202303 AFSEIME N SUIN 367. 71 27T, FIEE-21.31%; VAEREFE
46.011Z7t, [EIEE+27.07%; $0dEEYAEEEFE 53. 64 27T, [EIEE-27.91%. 202303 22
B EES 6. 86 27T, ARMMELTENEWNE-10.72 2T, FEREATIHKE,
DNRNMEZFTE K.

El1: BTN RIER (B Z5T; %) E2: VARREFERIGRE (B 1Z27T; %)

1,800 — N (R 25 BIEL (A%h; %) 70 3 EESASDRENSFE (£ 1Z7T) BItL (&%, %)
1,600 F 60 wor o
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30 250 | ] 100

20 200 | 0
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1,200
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800 [

10 150 | (100)
600 F

400 100 F (200)
10) 50 f (300)

200
; ] (o0
(s0) Lk & 1 *& V& ’& f& Y& ‘& Y& ¥ ¥ (500
S S wQ & oS
,‘/Q "v& ’19@
BRPRIR BRIKIR: ARAE. iFind, ESIEHE KR

202303 A RFR T EBEIELISIC, FNEIEL TREBEMEHER SN, 202303 ARSI R
FEE 4020. 36 A, [EJELIEC 0. 95%; SCENMEREEE 5785. 15 A, [E]LLTNB% 6. 83%;

BrAEEREEE 3969. 63 A, [EELiE4 3. 70%. 202303 KERFIIEM A 684. 14 T/,
[FIEETFE 14. 69%, {B{MARIFEFEXI =L,

2023 SERI=FE MR A MEEFIEH T, 2023 FRT=FE N\ FIMERA 414. 04
TT/Nf, [EIEE TR 2. 96%; MkEEF 245. 47 Jr/Mh, ELETFE 17. 56%, FEREN T B

AR RIERHRERIS 0. 10 A 27 BARAHASE, 1ERIRAEPURERTRIZER
K 12 NAABERESIEFNE ARG, BREFNMET 22T, FE8E 32T
R, HBUERHNEEET 25 7T/BR.

MZFFE T ENIFEEEE. TlsE, IEETIENIEXE. 1081 B-26 H,
EPi%ﬁié%‘ﬁ’rd}%iﬁ”’i}ﬂluﬁ%"ﬂ HiAsEERIELIEM 6. 8%, ErhziiigHISERLE
9. 7%; MIEHE, K (FESE) 10 BN 1010. 2 T/, ™ 7-9 A&
J3866.7 T/, HREENE.

£1: 2023 GIZEE N FERZHE

N . 2023 £ 2022 & FIEEZEL (%)

EEEE B . . et EEER
98 2it 98 2it 98 2it

WRrsE  AME 1,303.10 12,426.68 1,335.80 11,598.72 -2.45 7.14 k% FEE

BEESE AWM 1,293.99 12,305.331,241.86 11,329.25 4.2  8.62 RS

FRPRIR: NRlNE, BEIEREFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E3: ATSHETH (BAL: A El4: ARMERIFZEFRTKL
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BRSRR: ARNE. iFinD, EMSIEAZFMRmEE BRIRIE: ANFINE. iFinD, EfSIESZ5FMRETEIE

EFFNSHE: SEREFITFNRE “HEF . TTAT 23-25 FRA SR
1555.7/1571.3/1587. 0 {Z 7T, VAEEEFIE 226. 4/233.1/236.1 27T, TARUCE
23-25 55 2. 33/2. 40/2. 44 JT. EENTFIRRIFREMHESF. BRIMR. Fx
FRFREAEMB B NAEEKTE, RRARNSHE, REERER, TOEFE
NIDPRESE, HRF S TR

R : EFMESHERTRTRE, HERRELREREETR. 22E~F
M. NEMIEFRERERAS BT

B FEIEX Z IFHI BT AR BRI T B E 3



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMEZNY 53974 47387 69850 88326 107488  EMA 152266 166848 155571 157127 158698
RZUTFRIR 8441 2899 2703 2730 2757 EARA 97688 91784 97784 98762 99750
FHAE 3616 2678 2927 2945 2965  EALFEE R MM 8713 11494 10717 10824 10933
Hitbmahs e 6385 7861 7330 7403 7477 HEHRR 1042 835 933 943 952
REEZEH 83965 81999 103983 122578 141861  EWEHF 7005 7114 6561 6617 6832
BlE &~ 64831 82677 84570 86535 88110  FFEEHH 136 579 544 550 555
TR E R A 20369 24000 23040 22080 21120 A& EHA (87) (608) (856)  (1190)  (1487)
BB B 3788 12909 12909 12909 12909  #{#UKEE 3030 14564 2000 2000 2000
BERERARNMESE
K HARR IS & 12455 13675 13675 13675 13675 &) 546  (5916) (500) 0 0
HATR 185407 215260 238178 257778 277675  HEAtUgA (88) (294) (544) (550) (555)
EEHERRZ SRR
faf& 813 2712 2500 2500 2500  ELFE 41394 64582 41388 42621 43163
RLAFERIA 19509 20143 22015 22147 22297 Bl SN s (705) (518) (100) (100) (100)
Hitvmanatk 27176 27861 30317 30505 30762  FiEEE 40689 64063 41288 42521 43063
RaEpABET 47499 50716 54832 55151 55559  FiiSFiEA 6945 10974 7072 7284 7376
KHER R MRS 7055 4163 6163 8163 10163 DR FRIRE 12604 17967 11579 11925 12077
HipKEItAR 16236 22464 23264 24064 24864  VARTFEATEFE 21140 35123 22636 23313 23610
KHfaGET 23291 26627 29427 32227 35027 HE&HKER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 70790 77343 84259 87378 90586  %FiF 21140 35123 22636 23313 23610
DEBRRNE 29232 35234 42181 49337 56583 AT REEF 534 (70) 48 16 15
BRI 85385 102683 111738 121063 130507  iTIAHESH 8336 10610 6507 6978 7371
R R T 185407 215260 238178 257778 277675  ARMEEEHIK (546) 5916 500 0 0
W52 A (87) (608) (856)  (1190)  (1487)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 16731 3351 5666 1018 1101
BRI 2.18 3.62 2.33 2.40 2.44 HE 4603 1803 6899 7139 7232
BRRLF 1.29 3.27 1.40 1.44 1.46 RERDAER 50797 56733 42257 38464 39327
FRR R 8.81  10.59  11.53  12.49  13.46 HEFX 0 (20931)  (8000)  (8000)  (8000)
ROIC 36.08%  45.47% 31% 32% 32% HE#AMESR 739 (9625) 0 0 0
ROE 24.76%  34.21% 20% 19% 8% REENRSR (2373) (31777)  (8000)  (8000)  (8000)
EFZ 36% 45% 37% 37% 37%  WEMFE ®) 4412 0 0 0
EBIT Margin 25% 33% 25% 25% 5% fRBEL 264 (2892) 2000 2000 2000
EBITDA Margin 30% 39% 29% 30% 30% IAFREF, FE (12524)  (31736) (13582)  (13988)  (14166)
9N 23 61% 10% 7% 1% ™ HEMBNER 6145 33300  (212) 0 0
KR 42% 66% —36% 3% % MEAESNWNLE (18381)  (31543) (11794) (11988)  (12166)
BEIRE 54% 52% 53% 53% 53%  IM&HEH 30043  (6587) 22463 18476 19162
REax 7.2%  18.3% 7.8% 8.1% 8.2%  HMARNHYIRE 23931 53974 47387 69850 88326
P/E 8.2 4.9 7.7 7.4 7.4 HHESHERSEH 53974 47387 69850 88326 107488
P/B 2.0 1.7 1.6 1.4 13 flEERESR 0 38642 36519 32673 33352
EV/EBITDA 5.3 3.8 5.7 5.6 56  wEAMRNSR 0 69051 39016 35659 36584

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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	图1：营业收入及增速（单位：亿元；%）
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