ESit%H

GUOSEN SECURITIES

&
24 (601899. SH)

EHEMRERE | 203504 H28H

2301 FEMECRARIEH, PICHAMRICEZAR

BL =

DNFETG 2023 F£—FIR : STINVEUR 749. 45 1278, [EIEE+15. 71%, EREE+13. 32%;
SCIYIARESFI3E 54. 42 27T, [EIEE-11.14%, IREE+61.24%; SCIRFNAE)I RS
F5E53. 69 27T, [EIEE-11.15%, IFEE+48.81%; SLIEEFRRNERIMER
B5%778.29 127, [EIEE+5. 40%, TREE+16. 33%.

D PR 2301 F RSS2 15.95 I, [E]Eb+21. 77%, EIREE+3. 73%;
PSR E 24. 45 H (B EFREANEES= 4. 21 AW, [EEE+24. 36%, iR
Eb+5. 44%; # F24E7E& 10. 50 A, [ElEE-2. 94%, IREE+1. 84%.

WD PR 2301 § =& B ArEl AR A 200. 03 Jt/5e, [EEE+15. 72%,
IREE-8. 77%; W SRR LBl AR AR 21640 JT/ME, [EIEE+18.22%, IR
Eb+2. 03%; ' FEEEEAfrENl pRAS 9027 JT/M, [E]Eb+27. 81%, IREE+2. 95%.
DFEM) %A =4F (2023-2025 £F) FIXIFN 2030 F LR BIRNE. 2023-2025
FEEWAU MEZFEMKI: 77746 2023 F£772 95 AN, [EEE+10.5%, 2025
T2 17 A, FESIEKLN 1% 7 =& 2023 F/=2 72 I, [F]EL+28. 6%,
2025 2 90 i, FEEEKLY 17%; W 7= (38) 2023 4728 45 A, [
Eb+2. 3%, 2025 G772 48 A, FE8EHEKL) 3%; RERE 2023 F£~=0.3
FNg, 2025 FFEEN5AE] 12 FE%.

ZRHME, REZERKMENRESARF. 2021-2022 FRABINEIR
BRNEEZF, THET T HENEE LG EHNEH, NR@E) F
B-RERAA . ERETMESREN MABE LT =X ttRR5ET 18
PRIG . 2023-2025 5, ARBKHENAESHEE, RTIEMEZIN, 25
AR KR AET =R, ARBOT MREEMZT.
BRFRERESERE. FRE 30 (2B —AEF 2 I R iREREE
I BFTIET 2023 FRERILS; AR REEEAME —AFE~2 7
Mt SIS IR B ST 2023 FRERILST; ArEElEELZ &
BH TE—HA 30 /ML, DB ZHA 500 At/ ETFEIEFRIE
i, ZF L, ABHEH “FEE—T BIREECBE 1000 M LCE, TRAK
BYEFEE B EIAE] 12-15 M LCE,

MR MBESHENETE, ¥ =REENENETE.

HEEW: HE O“IN TR

HERRZFIFUN, Fit/AE) 2023-2025 FEW N 2655/2751/2952 12T, [EEE
HEIR-1. 8%/3. 6%/7. 3%; YAREREFIIE N 240. 8/288. 4/381. 2 27T, [EIELIEE
20. 2%/19. 8%/32. 2%; WEEEPS 79 0.91/1.10/1.45 5T, HAEIBRNXTRL PE A
14/12/9%. ARREREE EHATRUIR, U =EREEEE, Efrt
HFREARETINIR, SREEIEEFNARAG EFaEEF R A=, B IReEsERY, #%il
UM ETARE, PKHARIKIREZIRM, K RGEKSE2KB—RER
kgl #EHF “SEN” TR

B F T AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 225102 270329 265502 275144 295154
(+/-%) 31.3% 20. 1% -1.8% 3. 6% 7.3%
FFEERT 15673 20042 24081 28840 38119
(+/-%) 140. 8% 27.9% 20. 2% 19. 8% 32.2%
FREE (T 0. 62 0.76 0.91 1.10 1.45
EBIT Margin 11.0% 1. 6% 12. 4% 14.2% 17.5%
BERFEEE (ROE) 22.1% 22.5% 22.8% 22.9% 25. 0%
m&EZE (PE) 20.8 16.8 14.0 1.7 8.9
EV/EBITDA 13.5 12.6 12.8 1.1 8.7
mgE (PB) 4.58 3.80 3.19 2.68 2.21

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERETERATE

QR - MR

AEgR - TIER

IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161

| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR
AEMGE
&M 12.82 T
BWE/RETE 337507/337507 B/ TT
52 A&& N/ &RN 14.10/7.46 7T
iE 3 4N A BB 2010.96 AT

miAES

EN (HEF)

40.0 p —— %&£
30.0
6%
10.0 F
0.0
(10.0)
(20.0) |
(30.0) |
(40.0)

&P D DD P B P

JFIR300

R Wind, ESEHLHHTAEE
BEXMTRE

(&£ (601899. SH) ~ZRUAE, KR=ZFERKMESH
) 2023-03-27

(&£l (601899. SH) ~&$AMISENE, HEARHMBRNEN S
PHARR M) ——2022-10-24

(EEu Al (601899. SH) HEFMESIT: #OWEIEROIHA
sHE, $BRE “FH—T BEEKR) ——2022-08-15
(EEu Al (601899. SH) HAFRFEFBNESITE: DT PR
SR GEEK, $BRFH ESHFSEISRE) 2022-07-11
(&£l (601899. SH) 2022 E—FRAIF: ZOH ZREMN
FHBALSGEEK, B TEE 2R L RNIEKEE)
2022-04-12

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

" ERRNE=; ESFTIRE

& 2301 SLIVAREEFIE 54. 42 2T, FIEE-11.14%, IREE+61.24%

NEEF 2023 E£—FH: STINEUL 749. 45 25T, [EIEE+15.71%, IREE+13.32%;
SCIYAREEFNE 54. 42 {278, [FEE-11.14%, IREE+61. 24%; SZIQ$N3AEYARE4EF)5E
53. 69 12 7T, [FIEE-11. 15%, IREE+48. 81%; SLENEE RN NI EREFE 78. 29
27T, REIEE+5.40%, IFEE+16. 33%.

E1: AREMBANRIER (B 27T, %) E2: NRVIFFFIARIBR (BAL: 27T %)
3,000 - —E N (2T —— Eilsk: St - 35% 250 - SRR (Zm) —— FHIBE - 160%
2,500 1 N\ - 30% A - 140%
- 200 L 1o0n
/ \ - 25% '
2,000 1 } _ 100%
N ) Faov 190 / 80%
1,500 1 - . \ _
N F15% 400 \ 60%
1,000 A r 40%
- 10% - .
50 : . \ r 20%
500 1 I
I I T I ' 3 IE
0 A T T T T T T - 0% 0 T T T T T T r —20%
2017 2018 2019 2020 2021 2022 2300 2017 2018 2019 2020 2021 2022 2301
FRRIR: RRAE. EfRIEHEF MR FRRIR: RRAAE. EfRIEHEFHMo e

ORN ERZESE: 2301 AT FTETE 15,95 M, [FEE+21. 77%, FREE+3. 73%;
SR & 24. 45 Rt (B S FEMIGESE 4.21 FiE), [EEE+24. 36%, IRLE
+5. 44%; T FE5EFTE 10.50 Ak, [EIEb-2.94%, IFEE+1. 84%.

E3: ARLH s R E4: RNEROT RN EESERE
=2017 =2018 ®=2019 m2020 w2021 =2022 ~23Q1 B20Q1  =20Q2 =20Q3 w=20Q4 =21Q1  =21Q2  =21Q3
#21Q4  W22Q1 w2202 w2203 ©22Q4 - 23Q1
= (mg) =56 (A D W g (h D =& () 748 (F E) W F=%% (hIE)
FRERIR: ARIAE. BFIESEFMREE TRKIR: ARNE. BEIESEFMRAEE

2L EmEAFE: 2301 AR AR MENRKAN 200.03 T/%, [
+15.72%, IFEE-8.77%; W FEEAMAEH B E N A A 21640 T/, [EEE
+18.22%, IREE+2.03%; W 8RB AIE A 9027 jt/if, [EJEE+27.81%, IFEE
+2.95%,

MNEFRAFERE, 2301 AFREESEFER 15.53%, BB 1. 79 1MET S,
IFEER L 0. 64 NEDE; BHRAKBINI SR, T REMEKNR 53.53%, L
TH7.59 M NES S, FEEEA S 54 MNES =, HPT =&EFZK 48.37%, § 7~
$HEFIZE 58. 74%, W ZEEEFIE 32. 21%,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: ARW FEBAHENS. RA. E£F (T/53) B6: AR FIRBEAHENS. KA. EF (GT/i)
50 FHEeR e = it e L iy %S A PR T ——— T R [ 1S
60, 000
400
350 50,000
300 40, 000
250
200 30.000
150 20, 000
100
10. 000
50
° 2017 j 2018 I 2019 j 2020 ) 2021 ) 2022 I 23M ' ) 2017 2018 2019 2020 201 2022 23
FRKRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESAEFMRmEE
E7: AR BN EERAFS (/M) E8: AR FREFERTLIFR
35,000 22019 m=2020 =2021 =2022 0. 0% - —_—E B =
30,000 70. 0%
25,000 60. 0%
20,000 0. 0% p
15,000
30. 0% 1
10,000
20. 0%
5,000 -
0 0. 0%
L PSR LB ESE Ll e R 2017 2018 2019 2020 2021 2022 2301
ERRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESEFMRmEE
MEHIESE: BE 2023 F—FEFER, ARES~HAMHRENR 58.51%, HHEL 2022 F
ATPEO0.82NMNED=. 2301 NBEIHEZHAA AN 1. 62127, [ELE+10.47%; &2
BHZ K 17.88 127, [EIEE+23.85%; W4 2R 3.28 12T, [EIEL+85.24%; Mt
K E|ALN 8. 081Z7T, [EEL+138.70%; 2301 A FEHAEEARAITH 4. 12%, #HEE
EELEKEEH .M AERS.
E9: NRIEFARETILIFR E10: AFRIEEEAERTLIFR
66.0% A AR 70% , ——EEME EEERE EHEL
— S EAF Bl A FES T
54.0% 6.0%
62.0%
5.0%
50.0%
4.0%
58.0%
20% R
56.0% —_— R
54.0% 20%
52.0% 1.0%
—
50.0% 0.0% . r r - - -
2015 2016 2017 2018 2019 2020 2021 2022 23Q1 2017 2018 2019 2020 2021 2022 2301
ERRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESEFMRmEE

1B S W IIE Z [EHI R FZ AR BT T BAE 3



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

& ZNUGRF, KR=ZFEMKMESHF
NREELIBRAIMEBRE, BITHER (AR =4 (2023-2025 £) #1XIF1 2030
FEREGRE) . AFHEE 2030 FER “FESFA—RERTWERA" ,
BB EMEIE: 1) 2. MEXEK., EFEESK; 2 EFT . FEHR
% MELRE; A HRLXRE. FERK. 2EIEHAESCKFE., AFE (NE) H
HRiR 4G 5k 2023-2025 FEE~E MK B AR #4E 2023 £~ = 95 A, [ELt
+10.5%, 2025 =8 117 Flt, FEAEKLY 11%; W /74 2023 F£57£ 72 M,
[ElEE+28. 6%, 2025 FEf=& 90 Wi, FE ALY 17%; # =5 (37) 2023 L/~ £ 45
A, [EEb+2. 3%, 2025 772 48 A, FEEIEKL 3%; 7R 2023 F==
390 M, [E]EL+0.8%, 2025 £E/=& 450 M, FESIEKL 5%, ANFIE (RE) 4
IR FTIERRER SR FNH FREERY S E155]: BRERSE 2023 ££/72 0. 3 A, 2025 &=
BI5iLE) 12 AMg; #7248 2023 £E/ 28 0. 6 A g, [EEE+50%, 2025 &£/ 2 &€ 1.6 /7
M, F8E8EKIIFIERL 59%,

RE=ZERECMMAREEBES. 20212022 FEN TS REKWEEY F,
RERW R HENECZE EFNERH, MR (&) FEM-FERFT . E/R
KT MERST NAREE LT = Kt FRIEH B4R, 2023-2025 £, AT
BACHENRESERE, BRTEMEZ, EMENEKRAFTNES, A8
T MEREEMZ T,

A7) 2030 SFTRAMKIZ : ARG LE % F1, FhREIRFMRMRIR AR AFTRIEKE
HE; RRAIEFINBEEE. TE~R~8. HEWAN, BEHE, FEFES
ferrHERFEANEBR—RAWATH, EBEFIETNE, €7 =R~ 8FENLTK 3-5
fir, SEHENETKAT 10 i; ELRMRGEE RAVER £, 2029 LI MRIkLE;
LEEREFNEKITEETRE R ESC AIRFELRER, EAREREHKY IT
WFTFhMLBTFME, E “FESEAR—RERT WEH" Bir.

#1: ARERN R EBIER

B 2022 & 2023 £ 2025 £ EEokR
=4\ Pl 86 95 117 1%
e iz 56 72 90 17%
=25 g 44 45 48 3%
=48R io 387 390 450 5%
TREREE L - 0.3 12 -
=4 g 0.4 0.6 1.6 59%

FRPBRIR: NRleE, BEEREFMREEE

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



WEHFHRMRE

AY EELS

E1: AREEHEEME

i

OB EE RV —HI
B, 2025 FREBRMKET ™
§8 35 B | R

ONIR (&) REMEH =H
500 B / Fik] REE 50
HERiGE BRI 2024
F 10 BEmMIRS, AFEm
HAF=REIRFH =8 74" 62 HM /
F, FEEAN2EKFZOXRE
W

OLERRHETEFRS - ME
MEH TR T RIBREE
EIME, 2025 £
BEE 746 30 B / FFaE,

BEFAPERMEZKFEF

k=1

‘EE—ET AR 2023
FR-AIEERERR™,
HESHDTHATIRE, AREKRE
BLFEEL 12-15 5

oFE N RIELN—H. —H
ME EEBERIEFE, MEIR
i 4-5 5| FRALErTEE

oHmEEEESS R M
HATIAZRE 4-5 e | FHEER
i

O[TRE 3Q EEmM—H. =
HImME 28 EMATE, A
FZRE 4-6 I [ SFBREREEF=RE

oK EmPBPHN/REH My i
TEEIEFfE, TEIRZRRE"
=& 10 I/ 758

oI ESERRENT &
AT 2023 FEFEE
R, SEFTIRE R 3-4 1

O EKBREY MBMITS
FE~

O EEN IEBMIAT G
e 15-20 %/ F, 52
BAANTESXRESWL, &
S AEEEET LRNEY
44%( EREH W 20% M2 )

BRRE: AFNE. EEIESEFHAEE
BRFEW: %R “TIN” R, AT 2023-2025 FEW A 2655/2751/2952
1250, FEIELiEE-1. 8%/3. 6%/7. 3%; VAR EFI5H A 240.8/288. 4/381. 2 {2 7T, [FEEE
135 20. 2%/19. 8%/32. 2%; H5E EPS 33 0.91/1.10/1.45 5T, HEIRRN TR PE K
14/12/9X. ARIREABE LHARKUGRN, ¥ =R EREEFXE, ERLHTE
NETINIR, ARRGEERIRRAS B LRI R B e R R, #0000 FtI %
TR, PKEAKIKEERZRH, RREEFSGEHKEB—REMRT L, %
“SEN” FR.

B FEIEX Z IFHI BT AR BRI T B E 5
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025 FliE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 14222 20244 17134 28020 46080  EIKA 225102 270329 265502 275144 295154
RZUTFRIR 3805 12257 12038 12475 13382 Bl A 190351 227784 221066 224078 230660
FHAE 19309 28104 27550 27939 28796  ENHi& KM 3460 4268 3983 4127 4427
Hitbmahs e 6785 13253 13016 13489 14470  $HEHRRA 412 620 637 660 708
REEZEH 47064 79644 75525 87710 108515  EHEHR 5309 6265 5894 6108 6552
BlE &~ 74145 94613 110386 126130 141865  FF& %M 77 1232 1062 1101 1181
TR AR EHAM 47531 68280 65549 62818 60086  WMEER 1496 1905 1328 1376 1476
RS M B 30226 38440 38440 38440 38440  #HB/UKE 1692 2874 4430 5348 6691

BERERARNMESE
K HARR IS & 9628 25067 25067 25067 25067  #f 366  (177) (300) (300) (300)
#rEmit 208595 306044 314966 340164 373973  EHAUIA (1046)  (1239) (662) (701) (781)
EEHERRZ SRR
% 27699 31312 20000 20000 20000  ElFliE 25087 30946 36063 43142 56941
RLAFERIA 7837 13493 13227 13414 13825 Bl SN s (293) (953) (250) (250) (250)
Hitvmanatk 14766 26365 26308 26700 27556  FEEE 24794 29993 35813 42892 56691
RaEpABET 50302 71170 59535 60114 61381  FiiSFiER 5194 5226 6446 7720 10204
KEAE SRR ES 50374 92690 92690 92690 92690  LEBRFIRHE 3927 4725 5286 6331 8368
HipKEItAR 15021 17729 17729 17729 17729 VARTFEBARIEFE 15673 20042 24081 28840 38119
KHfaGET 65395 110419 110419 110419 110419 HE&FHEER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 115698 181589 169954 170533 171800 ¥l 15673 20042 24081 28840 38119
DEBRRNE 21863 35513 39213 43644 49502  EEFEAEE (207) (20 0 0 0
BRI 71034 88943 105799 125987 152671 IR 7796 9727 6659 6687 6696
BRSNS 208595 306044 314966 340164 373973  ANANETINRE (366) 177 300 300 300

55 82 FB 1496 1905 1328 1376 1476
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (5790)  (11986) 687  (721)  (1477)
BRI 0. 62 0.76 0.91 1.10 1.45 HE 2295 2040 3700 4432 5857
BRRLF 0.29 0.44 0.27 0.33 0.43 REFANULRKE 19401 19980 35426 39538 49496
BRRES 2.80 3.38 4.02 4.79 5.80 HARFX (16081)  (26752)  (20000)  (20000)  (20000)
ROIC 14% 14% 12% 14% 8% HERAWSR (974)  (2843) 0 0 0
ROE 22% 23% 23% 23% 5% BRAFEDAER (19584)  (45034) (20000) (20000)  (20000)
EFZ 15% 16% 17% 19% 22%  WEMEE 2759 774 0 0 0
EBIT Margin 1% 1% 12% 14% 7% AfREER 7044 32693 0 0 0
EBITDA Margin 14% 15% 15% 17% 20% IAFREF, FE (7337)  (11475) (7224) (8652)  (11436)
1 9N: 313 31% 20% 2% 4% ™o HEMEANSR 277 (12133)  (11312) 0 0
R R 141% 28% 20% 20% 3% mBEHMESH 2450 31076 (18536)  (8652) (11436)
BEAEE 66% 7% 66% 63% 59% WM& 2266 6022  (3110) 10886 18060
JSE 2.2% 3. 4% 2.1% 2.6% 3.4% HMAENHYIRE 11955 14222 20244 17134 28020
P/E 20.8 16.8 14.0 ".7 8.9  HMASHEIRERH 14222 20244 17134 28020 46080
P/B 4.6 3.8 3.2 2.7 22 plE®RBSR 6138 (3088) 14291 18003 27552
EV/EBITDA 13.5 13.0 12.8 A 8.7  WEAMNER 13459 17472 (1260) 14052 23898
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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,

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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