ESit%H

GUOSEN SECURITIES

-

FBETE4 (688526. SH)

EHEMRERE | 2083410831 H

EA

2023 SFHRIRSVE: ERBE/NMEFRER IS, 03 ) ARFFERE
EE 2> —4. 88%

BL =

ERR{E/MEHER LSS, 03 IREFERIELRL 4. 88%. AF] 2023 FRI=
FELIEMIN 8. 27 27T, B ELFFEIEREM 20. 53%, WA mmEIELEE
ERTHEBFAELLRE, ATWLBHATS, SN RTINS
#i; SMEABRTHARMAEEZERNSFE3.57 2k, R EFFRHIEM
26. 1%, FESTTHEREHA. PZTEXRE, 2303 QFISZIWE YA 2.96
fz7t, BREFREAREAIEFTF, 102 IRELEN 17. 46%; SEIABTFHATIER
BEEFE. 18427, R EFERFEHIRD 4. 88%, 1 02 IRELIENN 13. 46%.
03 NESHEEF R RS EILLRF, BERAREIRKEIELEmMZ) 1700 AT,
HMSHAEEFERME L WERE .

MEARRHERY, WBoBEEETNRIFHE. 2023H1 ARIALIBAETT
4381. 03 A7t, FAFREMREIEE 77 /. iR EET, AFEE
IMmE 2 BIEATIRS . BXRARR ZBRGER R (K03 #R+XJ03 #K)
BXIREA . BIEREMATRER _EAGER S (XJ03 #£+MD0322 #£) BN
HEAENEMEL; AIEEEESE, AREMIENEET BAEEAn
ERHARHARINF; EEYEETE, ARMNEESER. WMELERL.
Wz ARR D EE = B GER ST M 2IFE, it SFERSEBEM T E
MHHE, WA IGERSFAIAERNSSITRRBAERE & RFRRIEKR
1. BATAAATRBEREFL A BERMABERNLINIFERIKR, &~
sABPERNL SRR ERR S 5K

BEFFFERSTHERE, SRFERFEZHEE. MTIAERE, £HIR
RERLTRS, ZAHIEREIEN BNRESHREMN, FHLSRTIL
REE B REETVMBEEESS, TATARER THERBNTIHER AR
W, RBBENFHEE R KSIHERNTIE MR AN, BNPBEER
Wizss, MEEREEFTRINE M Ef e E B ERE. NARIRER
F, PREYERZEEBA G 5% L, DUAIERE S ARRIZRL~ M
RHBRE, RAEMSGHEZHEN RS PHCEMCISEMHEK,

MR FELERLERAEER, ReftE R NI,

IREEN: HE “EN” TR, ARMEAERIERE Rk, FEIEGEN
EREIRENERIEK, KEARFIEEEEMA . PIEFFET RATET R
Bh. RN+ AT 23-25 F3R$ K 4.7/6.7/5.4 12T, EPS f3
1.02/1.43/1.15, FRIZHRIRRMN PE 5917.9/12.7/15. 8Xo

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BR T 1,103 1,001 1,274 1, 688 1,489
(+/-%) 30. 8% -9. 2% 27. 2% 32.5% -11. 8%
BFEERT 571 410 474 666 538
(+/-%) 27. 5% -28.2% 15. 7% 40.5% -19.1%
FREE (T 1.23 0.88 1.02 1.43 1.15
EBIT Margin 53.1% 40. 0% 41.9% 43. 6% 38. 7%
BRI EEZE (ROE) 18.1% 1. 7% 12. 4% 15. 6% 11. 6%
m&EZE (PE) 14.8 20.7 17.9 12.7 15.8
EV/EBITDA 13.9 18.8 16.4 12.3 14.9
Mg (PB) 2.68 2.43 2.22 1.98 1.82

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATH

QR - MR
RIHCE - SHPRE 1

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: M
010-88005306

jianghaihang@guosen. com. cn
ERLHE

BHEITR

AIEMHE

WM 19.38 5T
BHE/RBTHE 9034/9034 B 7T

52 BR&EM/ RN 32.00/17.58 7T
& 3 4NF BHIRE M.7T1TEHATL

miAES

EINC:2))

MAETEY

— LiEE%

(o)

30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)
(40.0)

v v b %) -1 &, () .1 3] £ .1 3]
P& LPLEEE TP PO

R : Wind, ESEFLHMFHEIE
BXMRIRE

(RIATE ) (688526. SH) —2023 SRR AIT: W METIHERE,
R EIEE+30. 68%) ——2023-08-29

(RIBTES (688526, SH) —2022 SR K 2023 —FRETF: 222
Fll SR E, 2301 VAR FE I EL K 8%) ——2023-04-22

(RIS (688526. SH) -2022 Rk &iF: 4% FELR L
44.49%, N EITRIFEESERM) ——2022-08-31

(RIRTE Y (688526. SH) -2021 FFEWCHFIRULEK, FHEFHEM
BRSYK) ——2022-03-01

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

ERARBENMEHERI S, 03 135 FERIELR-4. 88%. A7) 2023 FRI=FE L
IMENRIN 8. 27 27T, B LAERIEAENN 20. 53%, WINIREILL M ETFER T HERES
BElAR, ATETWIBHETS, SN RTINS, SR TRAR
ErB&EREFE 3. 57 27T, B EFRIEAEM 26. 1%, FESTTHEREHA. 2FE
K&, 2303 AF]SEIEMIN 2. 96 127, B EFEIHAEAIFF, 45 02 IRECIEAN 17. 46%;
SIEAR TR ABMEERSFIE 1. 18 2T, B EFRFHEARLD 4.88%, % 02 IFLLiE
113, 46%. Q3 ABIHEEFRESIELCIRHA, BERBERKREELEEMZ 1700
7T, HEMSHAEFERMEMEAE -

E1: RETEIE AN R IEIR E2: BArEBaTE TN R IER
= BN (BAT) = b R (%) =R (2 7T) — E L 1R (%)
~ 1,103. 02 _ _ 3.2 3.3 -

1200 1,001.27 50 4.9 2_93'22 6 4
1000 | 8 827. 447 60 3r 2, _ D,

735.30 324 0,503 3 150
800 632.83 140 28T e 204
600 | 507. 51 120 2L 1.8% 4 100
400 b 10 1.5 1.2 1 50
200 R 4 (20 1 H :

(40) Ll

(50)

E3: RAETE YIRS FE KR El4: BETEMR TS F)E R IGE
_— S ERARREREFEE AT [E EL 1< 2= (%) _— 3B ATRRERSETE ) — E i (%)
570. 74
600 2 100 ) s i 1.9 - 300
4 80 4 250
500 |- 409. 52
388.97 50 | 1. 1.4 ]
400 1320, 32 S5 ] a5 G o KX 1.21.3 Lot TOO
Sl 242. 64 { 54 0.90.9 "oy 1
1} -4 100
200 - 1% 0.5 s 4 50
-4 (20) i
100 | | 0.5 4o
(60) 4 (50)

(100)

T = N 0O ¥ =- N0 F - N0 Y - N®
82 0 0 0 C Q0 0 g Qoo o Q9999
o 0O O O 8 = — — » N o & N OO ;g M
- ed N SN NN NN NN N N NN ™

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

FMRREARE, BRARFGHAML. A7 2023 FRI=FEHEEFZE 73. 78%,
HE L FEFKEEREFTE,; HEFFZE 43.17%, HREFELFKTF+2. 31pcts,
FEZHTERENERREH. ZAFE, Q8 2023 FRI=FTEHERAE 14. 61%
(B LEEEFEKF1.36pcts) ; ERBEAERSL90% (HREFELFKFE
-0. 77pcts) ; WMHEAE-5.86% (HER EFEEFKFH0. 47pcts) « ZMBHAE
Bt 14. 65%, B EFEFKF-1. 66pcts,

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

Es: BIATEMEFR, SFRTHER Elo: BETEY=TRRAELTHLER
—— HEEFE () —— HESFE () — HERAE () EERBEAE )

90.0 —_— EEAE %)

80.04 T om—— 20 -
70.0-

60. 0 - 15 k /\—/_\
50.0+ "_\/\_’_

40.0- Qr

30 0 - 5 = m
20.04
10. 0 0 — T T T T 1
0.0 T T T T T T 1 ,\’\ ,\(b N N 0, G5
12 4% [e3
I T S N S il A G S
S N N N S N % 05
B o B B B B & L 4
(10) S
N 0
BRISEIE: ARNE. Wind, BSIEHEZ 5 REIE BRIRIE: AFASE. Wind, EEIEHZFARAAEE

EMMERFRERFTR, NUKKAEZXBBREM. A7 2023 FF=F
ELZEMME TR 4. 46 27T, BEMIME R SE I 53. 86% (5
EELEKFEH1.54pcts) , HEFREERFTSWEINME SELBNELHA
107.25% (AR EFELEKF+14.01pcts) « HEEXEERFEZEEFE, 2023 £/
ZFENRGFEERREL 203 X (BREELFKFELFE) , MBKKBEREX
Bk 117 X (B EEEFKFEH0.39%)

E7: RarEMEERNE~BAEER Ee: MEIEMEERINERIFR

N 2 EE NSRS (AT
ZEFEHFENAS P/ ERN
— HERR. RHFSEEINRE/ EEAN

FERARXE (X) R KRB SRS (R

250 1;2 600 120.100%
200 i 500 100. 00%
150 0 400 80.00%
- 60 300 60.00%
5 40 200 40.00%
20 100 20.00%
0 T T T T T T T 10 0 0. 00%
A ® o o N 12 H i~ e z 8 S N 3
N N N

N N L S 8 8 8 § § & 1

o 3

Q N

v 8

FRRIR: ARAE, Wind, EfFIESHEFHRAERE BRKIR: ARNE. Wind, EISIESE MR

BB : ¥ “EN” TR, AFHEAERIEBRR Lk, PEARTFEN EREIRE
ArgriEk, KEIBFIERREMA . MRFFEERIHETRIAICE 1. B+
T 23-25 FYARF SR 4.7/6.7/5. 4427, EPS F91.02/1.43/1. 15, JTR7HFTERN PE A
17.9/12.7/15. 8X.

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

*1: AJLERARAMEESR

BHE EPS PE .

RB NRIER By RFEL
iz 22A 23E 24E 22A 23E 24E

600195 R4 10. 92 111.51 0.54 0.71 0.84 20 15 13 SN

603566 34T 20. 02 70. 65 0.54 0.6 0.79 37 33 25 SN

BRBRIR: Wind, EfEIESHEFHRAEE RN

1B S W IIE Z [EHI R FZ AR BT T BAE 4



&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
NeRAEFNY 555 456 2413 2562 2850  ERAN 1103 1001 1274 1688 1489
RZUTFRIR 278 409 325 515 480  EWRA 223 264 342 436 452
FHAE 109 169 177 264 284 EAFERHMM 6 7 8 10 9
Hitbmahs e 242 684 64 83 91 HEER 134 160 197 253 222
REEZEH 1761 2561 3821 4266 4548  EIEHF 75 67 81 105 92
Bl & 904 898 889 926 922 & #EHR 80 103 110 147 137
TR E R EA 57 60 59 57 56 5 EMA (65) (63) () (19) @31
BAM B = 1003 872 872 872 872 ¥ 5 7 10 12 11
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 1 9 0 1 1
#rEmit 3725 4391 5640 6121 6397  Hlg (75) (116) (110) (147) (137)
EEHERRZ SRR
faf& 78 132 500 300 200  EALFE 661 467 550 768 620
ISAD Y] 216 244 324 452 466 ESNERE m (0) (1) @) (1)
Hitvmanatk 198 247 303 401 390  FiE@REm 660 467 549 766 619
RaEpABET 492 624 1127 1153 1055  FriSHiEMA 89 57 76 101 81
KEABR R R TR % 0 140 540 540 540 DR FRIRE (0) (0) (0) 1 (0)
HipKEItAR 79 128 148 151 153 VARFEARSFE 571 410 474 666 538
KHfaGET 79 268 688 691 693 H&KEFR (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 571 892 1815 1844 1748 #FliE 571 410 474 666 538
DEBRRNE 0 2 2 1 1 BEREES m 7 0 0 ()
BRI 3153 3497 3824 4276 4648 ITIEHESH 63 97 94 101 108
R R T 3725 4391 5640 6121 6397  ARNMEEEBIK ) © © ) )
e (65) (63) ®) (19) @1
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (896)  (370) 853 67 1
BRI 1.23 0.88 1.02 1.43 1.15 HE 1 @ (0 m (0
SHRLF 0.29 0.20  0.31 0.46 0.3 REEDAER (264) 127 1420 698 656
FRR R 6.78 7.50 8.20 9.17 9.97 BEFX 0 (102 (84) (136) (101)
ROIC 20. 82% 14.70% 18% 29% 23% HE#AMESR (577) (266) 0 0 0
ROE 18.10%  11.71% 12.39% 15.56% 11.58%  $REEHUER (577)  (368) (88)  (136)  (101)
EF= 80% 74% 73% 74% 70%  AREEMERLER 0 15 0 0 0
EBIT Margin 53% 40% 42% 44% 39%  fAfRENK 0 140 200 0 0
EBITDA Margin 59% 50% 49% 50% 46% IAFREF, FE (137) (93) (147) (213) (167)
1 9N: 313 31% A 27% 32% 12 HEmMENSR (245) 33 368 (200) (100)
KR % -28% 16% 41% “19% m#EESNSR (518) 141 621  (413)  (267)
BEIRE 15% 20% 32% 30% 27%  MeHTE) (1359) (99) 1957 149 288
BEax 1.6% 1.1% 1.7% 2.5% 2.0%  HHAENHIIRE 1914 555 456 2413 2562
P/E 14.8 20.7 17.9 12.7 158 SHESHERKE 555 456 2413 2562 2850
P/B 2.7 2.4 2.2 2.0 1.8 i EmRISR 0 (24) 1323 537 519
EV/EBITDA 13.9 18.8 16.4 12.3 149 pi#asansx 0 149 1896 353 446

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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