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SESTER (002244.S2)

A SRR, FHRMRE

EHEMRERE | 203505 H022H

BL =

W\ IFaEtEc ) I SREERENER : 2022 £, ATISTIUENMIN 415 27T, [EEE
+9%; VABRSEFE 37 27T, FlEE+24%, VARPSF SR T EWIEE T BT
HFRINATFEMBWEETEE. 2023 £ 01, AFISZIEMEA 101 1278,
[ElEk+63%; VAREAFIES5. 6 27T, [EEE+146%, HERFLFIR.

ENERLREA, PPEFRZFEEIEEERMN: 2022 F, AREFIEA
17.5%, 32021 FETE7.4MNENR; ARVEESEFIERN9. 0%, 32021 F
‘A1 0NESR, TERTARSHERZWEEEEM, FA%FE
fHEEM 2021 £EHY 62%IBFHE 96%. 2023 £ Q1, NFEFIZE S 20. 7%, BED
fREIF; ARSEFIZRS 5. 6%, FTEZFEENGEMSNATIESEFESHEE
F&ZE 60%,

HERIMMTFITLAYE, EFUREBERM: 2022 F, ARFZLNHESH
A 1539 1Z7t, [EEE-9%; ARFHELESEMNA 680 12T, UEMEE/$H
ESTITERHERE R 44%, LTFITIGFHRKE; 8F 2022 F£5X, 27T
fieh 5% TN, 206 FHTIERN (BB , #T&EIMI G 15%.

2023 £ 01, ARZEAEESE N 407 1278, [EEE+63%. 2023 £Q1, AFF
g Ribif g 45127, 2023 FE 4 B, ARINGELEREMNA 29 12T,
B 2023 FHmE i TSR UN T A

W5 HEER, SRR 2022 F, ARRERAR 4. 65, B 2021 FTE0.3
MNETE. BE 2022 K, ARIBIBRTUIKIREI = RIRER 60. 7%, Hia
fRERFg 55. 4%, IMETERELH 1.7 £, 2022 ££712023 £ 01, AFZEMM
SRPFNRA 52 2T 76 27T, TEBHETERIIRELEM. HE
2023 F—FER, NEMKREENTBIEFH 1448 27T, [EIELIGK 49%,
ARFRA SR LT REE.

H|EEN: W EIEEANR, EHFAREEE. it/ 2023-2024 FYIREF)
DR 45/54 27T, XN EETRRANAY EPS 3R 1. 45/1. 74 5T, XN EEER
MBI PE 535 6.4/5. 3 15, #FF “SEN” TR

REEHRTR: AEFLNEE. GEAREFEA, T EARE T8, B
RIIFARINER.

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

BN (BATT) 37,976 41,502 50, 633 58,228 62,886
(+/-%) 32.8% 9.3% 22.0% 15. 0% 8. 0%
AFEER T 3027 3741 4499 5422 5806
(+/-%) 30. 1% 23. 6% 20. 2% 20. 5% 7.1%
FhWE (o) 0.97 1.20 1.45 1.74 1.87
EBIT Margin 18. 8% 12. 0% 15. 5% 16. 5% 16. 5%
BRI EEZE (ROE) 14. 7% 15.9% 16. 6% 17.2% 16.1%
m&ZE (PE) 9.5 7.7 6.4 5.3 4.9
EV/EBITDA 27.1 46.9 35.9 32.2 31.8
Mm% (PB) 1.39 1.22 1.06 0.91 0.79

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

QR - MR

B - BEFR

IESE 3 R0m. (£88 iEHES#HIE: TEH
010-88005315 0755-81981019
renhe@guosen. com. cn wangyue | e i@guosen. com. cn
$0980520040006 $0980520030001

ESSHRIE: T8
021-60893314

wang j ing20@guosen. com. cn
$50980522100002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRIIER (002244. 52) -3 W R =124, STEETE TR
X)) —2022-10-27

CRIIEH (002244. 57) -$HERUMREF, FHERHITI) —
—2022-08-29

CRIIER (002244, 87) —FHHTWEAIR, MERETEE
WY ——2022-05-06
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GUOSEN SECURITIES

WEHFHRMRE

WAFEHEC, WSHERRIR: 2022 £, ARISEMEIYAN 415 27T, EEE+9%;
VAEEFIE 37 {2 7T, FEEE+24%, JAEEFDERE T EPIERFEZ I TRING
BAE 1N B ER R k. 2023 £ Q1, AFSEIE UL 101 27T, ElEE+63%; VAEH4E
FIE 5. 6127T, [FEIEE+146%, HBIEALENR.

E2: RBAFIFEFKRELL

— EEA 77T [EitE T EEFE (7700 [EltE
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BRKE: Wind, AFAE, BISIEEREFMHRTAEE BRERIR: Wind, ARIAE, BEIESEFMFMER

&3: ARAEVAFSEFIRREF R

EFERLCREHA, QSR RZERENE BTN 2022 F, ARIEFZEN 17. 5%,
B2 FTE7. 41080 A; ARAEFIZERA 9. 0%, 1 2021 FEA1.01MNE
e, TERTARABERZWEEEEM, FRAEFELEEMN 2021 £15
62%1FZE 96%. 2023 F£ 1, NBEEFIZE N 20. 7%, EECREFA; VAEEFIERR
5. 6%, EEZLEENBREMZIMATAEFESELEZE 60%,

El4: RBAFFFEFELHEE
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BRERIR: Wind, ARIAE, EFIESFZFMNRER

FRPRIR: Wind, ARIRE, EFIEFEFMTAEE

HERMMTITIAS, EHFAM A RERH 2022 F, AR ENHEST N 1539
27T, EIEE-9%; ATFHELiERN K 680 27T, UEMESH/EESTITER
RERE R 44%, TFITUHGKTE; BE 2022 FXK, AT LMHEF 5% TFHimM
mA, 20% L FHIER (BRiM) , HHIEIMXL 15%. 2023 FQ1, AFEFEY
SEESEI AN 407 27T, [IEE+63%. 2023 4F Q1, ARFhL+fE SN A 45 27T,
2023 4 B, NABINFHE S MR 29 27T, B 2023 FEe s TR
RN T .
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ES5: ARHESH M ELL Elo: NEIEMESERITERE
— HEGE (LT [tk — i EE (27T ERBE
1800 7 70% Q00 7 70%
1600 1 &0% 800 ;
1 60%
1400 1 °0% 700 —~ \
1200 4 40% eo | l . 1 50%
1000 ~ 1 30% 500 F 1 40%
800 | i 1 20% 00 | 1 30%
600 / 4 10% 00 \
400 ! { o 200 | m
200 | ‘ I 1 -10% 100 | 1 10%
0 . . : : : -20% 0 : . ; : M,
2018 2019 2020 2021 2022 202301 2018 2019 2020 2021 2022 20231
BRKRIE: ARAS. R, EEIESFEFMRAEE BRERIR: ARAE, BEIESFEFMRAEE

MERER, SERE: 20224F, ARMERAKS 4. 6%, 2021 FTHE0.IN E
SR, BLE 2022 K, ARIGIBTIBIKREESSHRER 60. 7%, RRAKRER
55. 4%, &R REEA 1.7 5. 2022 &£ 2023 F£ 01, NBRREUMERETT R
A2 762, EESTTHBEAREEM. B E 2023 F—FE K,
NRIEREEHTE RS 1448 127, FIELIEK 49%, ARFRI SR E T D IRE.

E7: ARIAELERUER E8: N EAEFRBIKER R EIEE
D EEMEREE (2o TR (25T) ElkE
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ol ‘M B
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BRERE: Wind, ARAE, ERIEREFMRAEE BRERIR: Wind, ARIAE, EEIESEFMFRMER

BRI SRR, SMAUREE. FTAE 2023-2024 FITESFIS B
SRIF 6.4/5.3 5, HEHE “IN” TR,

REESRR: RBRFLIWHE, FEARTIH, TUEAE T TERH, BRX
R KT

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



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025 FliE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 21141 24328 25000 25000 25000  EKA 37976 41502 50633 58228 62886
RIUERT 18221 30803 37580 43216 46674 5% 28547 34249 40000 45418 49051
FHAE 142401 184409 207711 229567 247944  EFHi& KM 1008 844 1030 1184 1279
Hitbmahs e 8200 10723 13082 15045 16248  $HEHRMA 713 811 989 1137 1228
REEZEH 189975 250347 283456 312912 335950 I 559 626 763 877 947
Bl & 536 582 603 600 599 W& #EHR 0 0 0 0 0
TR AR EHAM 140 137 131 126 120 WMEER 740 1019 1785 1786 1825
BAM B = 10219 10814 10814 10814 10814 | 356 2224 2500 2500 2500

BERERARNMESE
K HARR IS & 10855 14298 18298 22298 26298 &) 0 (708) 0 0 0
AR 211726 276176 313302 346749 373780  EAbUIA (20) (148) 0 0 0
EEHERRZ SRR
faf& 10480 12879 13634 13305 15318 EFliE 6746 5320 8566 10325 11056
A FRIR 3411 3699 4370 4964 5361 ElsNe (8) (10) 0 0 0
HipFRahtals 127925 167144 197704 224691 242677  FIERE 6737 5311 8566 10325 11056
RaEpABET 141815 183721 215708 242960 263356  FFiSHiZM 1816 1407 2142 2581 2764
KEAE SRR ES 31766 38945 38945 38945 38945  LERAME 1894 163 1926 2322 2486
HipKEItAR 758 793 793 793 793 VARTEATARFIE 3027 3741 4499 5422 5806
KHfaGET 32523 39738 39738 39738 39738 HE&HKER (HAT) 2021 2022 2023E  2024E  2025E
fmRait 174339 223459 255445 282698 303094 O &FiE 3027 3741 4499 5422 5806
DEBRRNE 16808 29182 30723 32580 34569  HAEREEZ (39 835 1) 2 M
BRI 20579 23535 27134 31472 36116 IR 341 407 54 56 58
BRSNS 211726 276176 313302 346749 373780  ARMETENHIK 0 708 0 0 0

W58 740 1019 1785 1786 1825
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (4458) (17329)  (1227)  (1873)  (4655)
BRI 0.97 1.20 1.45 1.74 1.87 HE 1967 16851 1561 1855 1989
BRRLF 0.23 0.25 0.29 0.35 0.37 SREFNULRKE 839 5214 4867 5463 3198
FRREE 6. 61 7.56 8.72 10.11  11.61 BEEXFX 0 (575) (50) (50) (50)
ROIC 7 4% 5% 6% ™o HERENSR ) (73) 0 0 0
ROE 15% 16% 17% 17% 6% RAFIHALRKE (8760) (24214)  (4050)  (4050)  (4050)
EFZ 25% 17% 21% 22% 22%  WEMEE ) 17115 0 0 0
EBIT Margin 19% 12% 16% 17% 7% AfREER (13220 10135 0 0 0
EBITDA Margin 20% 13% 16% 17% 17% IAFREF, FE (703) (778) (900) (1084) (1161)
1 9N: 313 33% 7% 22% 15% 8 HEmMANSR 11972 (16209) 755  (329) 2013
KR 30% 24% 20% 21% ™ EEESHER 10531 22150  (145)  (1413) 852
BEIRE 90% 91% 91% 91% 90%  IM&HFETH 2619 3186 672 0 0
BEax 2.5% 2.7% 3.1% 3.8% 4.0%  EHAEETREG 18522 21141 24328 25000 25000
P/E 9.5 7.7 6.4 5.3 49 EHASHERERH 21141 24328 25000 25000 25000
P/B 1.4 1.2 1.1 0.9 0.8 wlvEmRNSH 0 (13842 4666 5342 3139
EV/EBITDA 27.1 46.9 35.9 32.2 3.8 wiAmNER 0 (19916) 4082 3674 3783
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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