ESit%H

GUOSEN SECURITIES

&
SHREHR (601609. SH)

EHEMFRERE | 203405508 H

2022 I 2023 F£—FR AT FeeFEaumlE LA, EnITiTIEEE
ByE

BL =

2022 £ENFARSFERIEL TFE 43%. 2022 SEUEURL 1012 {278 (+24. 7%),
VIEEFGE 4. 2 12T (-43.3%) , FAFEVIARFEFE 1. 84 27T (-73.3%),
ZEMSEINER 9. 981278 202301 ElUT 240 27T (+12.1%) , 13
%505 0. 84 127t (-37.1%) , ¥0IEVAREF5E 0. 15 27T (-86.3%)
ZEWENER-M.212T. BRI TEEREFETEETHTRAEIRE
%, HipEEmE, TRMNIETEREREE.

EM PSR, OGRS, 2022 EABRMIMZE 175 A,
[EIEL1E 15. 6%; [EIHAEIAEMN TH# == 2025 A, [EEEiE 1.8%, AF
M EFEERIESTFITI SR, AREMIHERT SN 2021
FHY 7. 6%IEME] 2022 FHY 8. 6%, 2022 FA RN AT #hae iR Sug a9 $& #4
$HE 17.32 A, HEEM 2021 £ 5. 7%RFAZE 2022 £F 10. 8%,

WK, EERENEFEY. 2022 FREMTITIETE TERER, =
FMERTMRSRFEW, TIAARE RIS T R, F/he=
RERHNLE, MImENER, BMESFLFED, EMITAHE
BEEEKE. ARSER BT 200 AMEM T8, MEEMIEL
teeE, ARNGREERSHEMY.

MR MR RESIEETIIE R RTEAN; ENTFHELEMRN
RAIEENE; TR SEREFRTBNXE; FEmB @ikt
ERIERIMEE .

RTTEW: YR “HEE TTR

RIBFEVILLRHIAER, BN TATARHEETNERERTN. &
BEVUKRFIEFTCESBNIBEDR, FRIZ 2023-2025 F4E1/1145 68500
JT/Mf, Tt 2023/2024/2025 F/A B RIE N 435 A9 1150/1250/1384
27T, [EILLIEIR 13.6/8.7/10.8%, VARAFEDHIA 7. 34/9. 66/12. 37
fzt (JRFUNE 10.70/13. 63/—) , [EELIEIE 74.5/31.7/28. 0%, EPS
4y B A 0.50/0.65/0.84 T, H BRI ST R PEEH o5 A
13.7/10.4/8.1. A FI§ENN T K ¥ sk fig i Al 515 40 F 1R &R 33k B,

FRiFEAR, HESEEREEWFBRE, RoZETHERTIAX
SR B kM RIRIEE Tk, HiF 18 PR

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

ST NGV P) 81,159 101, 190 114,986 124, 993 138, 440
(+/-%) 73.3% 24.7% 13. 6% 8. 7% 10. 8%
AFE@ER T 741 420 734 966 1237
(+/-%) 44.7% -43.3% 74. 5% 31.7% 28. 0%
FhWE (T 0.50 0.28 0.50 0.65 0.84
EBIT Margin 1. 6% 0. 6% 1.0% 1.1% 1.3%
BRI (ROE) 9.9% 5. 6% 9.1% 11. 0% 12.9%
m&EZE (PE) 13.5 23.8 13.7 10.4 8.1
EV/EBITDA 13.2 20.7 14.4 12.1 10.4
g% (PB) 1.34 1.33 1.24 1.15 1.04

FRIRIR: Wind, EMSIESFEFFRRZ R TN i MEE SRR R RATTE

QR - MR

AEgR - TIER

TES MR : X ED JES5 T :
010-88005312 021-60933177

| iumengluan@guosen. com. cn  jiaofangran@guosen. com. cn

$0980520040001 $0980522080003
ERLHIE
B RIELR i (1)
BIEfHE
B n 6.77 T
BWE/REHE 10019/9925 BATT
52 BmEih/&I& N 8.64/6.51 7T
& 3B BIRRE 3B 11 EAT
minESE

SHAEH SHIR300

RN S VR, VR R VO VR PO S, SO 3
NENENENEME GGG gNY

BERISRIR: Wind, EfSIESFEFRATEE

HEEMRRSE
(& HRH (601609. SH) -$F il T 5# Lk HEXEE IRl i<,
FERiBEE) ——2022-11-22

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

2022 SEA TV FIERIEL T 43%. 2022 SCIPEUL 1012 27T (+24.7%) , V3
5FE 4. 212t (-43.3%) , FEVFREEFE 1. 8412t (-73.3%) , zé*:*'l'_#ﬁ
IMER 9.98 1278, 202301 EMLUEA 240 27T (+12.1%) , VATSF5E 0. 84 12T
(-37.1%) , #NAEYIEFEFIE 0. 1512 7T (-86.3%) , REMSMER-41.2127T.

2022 FRBEFEFRLE TR 6.1 27T, EPEMIARRTIES. 7125, WLk
RRERIEIN 0. 7 27T AF) 2022 FFIBWAIER], £H: OXFTHETREHIAFTK
B, THZFEME, memIEARTE; OQXAS, BHFESEEZNEL
%, SHEWHALEA; OFBIRIEMER AT TREDIEY KA, g ~gEEt
TR, o mREFIMERBI TR, BEEMAEN, HOERFEKE
W5 @EEF 6-7 BBEN KRB

E1: AREWBRANRIER (A6 27T %) El2: ARIBAFEWPRNRIEE (B 27T %)
12009 —ELA (27— FIRCISE 3107 gy 7 AP (7 ——— LR  110.0%
[ 90- 0% (. 0%
1000 4 260 - - 90. 0%
73. L 70. 0%
L 70. 0%
800 - : 210 — 6318%
[50. 0% 8% L 50. 0%
600 - 160
4.7%  |-30.0% y |
12.9% . o i & 30-0%
400 : L . ;
= 9% B% ’ 12,19 10 0% or0% |2d%s%
iy I --10.0% c - -10. 0%
: - -30. 0%
2016 2017 2018 2019 2020 2021 2022 202301 2021012021022021032021042022012022622022032022042023Q1
BRRIE: ARAE. Wind, EEIEHEFATEREE BRIEIE: ATNE. Wind, ESIESZ s FREsis
E3: ARAREFERILRER (BAL: 27T, %) El4: ARRFAREEFE (BAL: 27T
8.0 14 r80.0% 37 g3 71 YIRS —— [ILL g [ 10008
7 68. 7o 3R FE (27T J 2.55
L 50. 0%
6.0
2_
9:01 - Lo. 0%
4.0 :
137. 1%
1.02 [
3.0 /o4 [ -50.0%
2.0
1.0
0.0

2016 2017 2018 2019 2020 2021 2022 202301 202101202102202103202104202201202202202203202204 202301

BRERIR: AFRAE. Wind, EfFIESEFMAER BRIKIE: AFAE. Wind, EEIESEFMzAEIE

M SR, TERBERA. 2022 FAREMIM~E 175 AW, EHEE
15. 6%; EIHAEIAEM A =& 2025 0, g 1. 8%, QR ~EEETS
FATA P8R . AREM I E RS GZFRM 2021 41 7. 6%18ME] 2022 F49
8. 6%.

E5: NEFHERSTITIIEE (FH) El6: RNEM GRBFEF

1B S W IIE Z [EHI R FZ AR BT T BAE 2



EfIE=

P ESMTIRE
GUOSEN SECURITIES
| | $1i] = ] ENIESE = 1809 B\|J/ 4] = 175 1 10.0%
o $;Qg;;g ﬁﬂ*”“”*?"“‘s | B -y SEALAHR "
25. 1% v
2000 BoR 1307
L 10. 00% 120 L 6. 0%
1500 4 100
1 80 4.0%
1000 4
--10. 00% 60 1
500 - 404 2. 0%
201
0+ —30. 00% 0 . . . . . 0. 0%
20174 2018%F 20194 20204F 20214F 20224 20174F  2018%F  20194F  20204F  20214F 20224
BRSRE: ARAE. Wind, EISIESE KR AEE BRERIE: AFINS. Wind, EESIESE 5ot
FmiHELERE, REMAFLHIFMRIEE 82. 9 AN, HARIAMIEE 51. 5%;
Hibf& &~ muniaiE. AR, HEFHEBIT 78. 2 A, #HLkiEEE 2810
M, bk 2021 T 233 M, {BFLokklSEFIERLEMT 0.7 12T,
NE @B MR FIERL, 2022 FRAREEE~m (M%) BEEFREA
1491 JT/0g, $RALHERN 436 T/, Bk~ &mA 1.3 A/, REHRMIT
WEESKRIEER, 1TSS mE], RN T4l E &R T8 UE S IamEMmA L
Z, GFEQBEANEMILEIBENHERLSEFIHETE.
E7: AR RiEE (A E8: ARE~HmEBEMEFRE (FT/ik)
Loy R AR (RaR%kH) i iy 57 BARGA SR (FEEEHD
— 82.9 ' WAL
| ——— kEE (M) A% 2 3000 5 500 - 2,294
80.0 [810 5 B 2 117
L 2500
2, 000
60.01 L 2000 1,491
1,500 -
i L 1500 o "
L 1000 1. 008 i 7 92
20.0 36
I 500 500 4
0.0- Lo
20174 20185 20194 20204 20214 20224 20174 20184  20194F  20204F  20214F  2022%F
BRRE: ARAE. Wind, EISIESE KR AEE BRERIE: AFINS. Wind, EESIESE 5ot
E9: ARk REE (M) E10: ARFRENE
3,500 - 30% —%H&;I‘lfﬁzﬁuu (FEEL%HD
> 2541 23.7% ﬁgiﬂ;_ ol 23.6%
2,500 ' A Ton ——22.3%
20% -
2,000
1,500 - 3,043 2,810 15%
1,000 1,886 =207 10%
1,519
5004 1,093 5% %—;” o= 5 4%
0 —23u ——2 0% - g' 3:
0% c :
20174E  20184F 20194  20204F  20214F  2022¢F o aoE 2019% a0 s0mE  20mfs

1B S W IIE Z [EHI R FZ AR BT T BAE
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GUOSEN SECURITIES
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SRR E

BRBRIE: ARAE. Wind, EISIESHEFHFAEE

1M: ARIEFE, FFRTLHER

BRKIRE: ARAE. Wind, EfEIESEFMFAEE

E12: ARIBRFEEFIE, FFRTBLEFR %)

4.50% - EF % R E
4. 00% 4 — 7. T3 _4. 08%
3.50% \

\_ 3 20%
3.00% 1 \
2.50% 1
2.00% h 96%
1. 50% 4

21% %

1.00% o 03% 0. 91%
0. 50% - 5% \ 42%
0. 00% . . . . . . . .

2015 2016 2017 2018 2019 2020 2021 2022

—— 2% — BHE

1_
0 ///‘\\\_——\\\’/f\\\\4—’//

2021Q1 202102 202103 202104 202201 202202 202203 202204 2023Q1

BRERIR: AFRAE. Wind, EfFIESEFMAER

& 13: ,\F ROE, ROIC Z{LIFR (%)

BRERIR: AFAE. Wind, EfFIESFEFMAERE

El14: AFIEAE R EE L (%)

14.0 4

s ROE

ROIC

0.0 T T T T T T T

2015 2016 2017 2018 2019 2020 2021 2022

HEBRAE
eI ES

3. 0% BEBAE (W)

= HEEREAT

2. 5%

2. 0% A

1. 5%+

1. 0%

0. 5%

00% T T T T T T T
2015 2016 2017 2018 2019 2020 2021

T
2022 202301

BRERIR: AFAE. Wind, EfFIESEFMAER

BRERIR: AFAE. Wind, EfFIESFEFMAERE

El16: RAIEEMWSFIMER (L)

70. 0% 15.00 1 — REMRINE TR — T

0%+
60. 0% i ol ‘
50. 0% / \\ 35

5-00- ° ‘_.,f 7. o S "y - ‘l—

40. 0% s : / \ ,

. 0 00 T " T | T T T T ‘ 1
30. 0%+ 2015 2016\ 2017/ 2018 2019 2020\ 2021 /2022
20. 0% =35005 -5.97
10. 0% -10. 00 -

0. 0% T T T T T T T T 1 -15. 00 - -13.79

2015 2016 2017 2018 2019 2020 2021 2022 202301

BRIRIE: AFASE. Wind, BUSIESEZFAREEE BRIRIE: NFIAE. Wind, BISIEHK RIS

NFIEREEESUSAME SHIEARE, 2022 £\ FRN B F e BSR4
= 17.32 A, HEEM 2021 &£ 5. 7% F = 2022 &£ 10. 8%. HPNHATHEERE

B BFEIER Z IFHIEFZ AR RT THT B &

4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

SUBRSRFT RS E 1. 12 A, b4 242%; RATFRMK. KB SuEaHE =&
$HE 6. 20 FiE, [EELIE4C 42%,

IRENEHUREI S : BRiARIHSE 89 MiF st RBMRET4TH, BEE &S 35 U,
NREMERESETS (800V) BiiZ&ASEEES PDIV. KB FLUKEEN
MRS, RERZEFPHIAR, BRI 15 1M aEFEMEREER, 5%
FHEBEFIEREESR, BEIE1 800V 5 F & BRI Bt Stk

is : B BEFLANEARERIEANEE, REEHHE
Haﬁg, :LEJLE%JL—& |GBT B A FEM AVt B % 7. MEHAA, ZTUHTEHK 2
TBIABREFIERIE, MR 1GBT B EM tHERILLIEK 513%,

= 1: ARFEERGUEEM SRR RA (TR

_ R .
2021 £ 133.22 3.25 4.4 5. 7%
2022 &£ 161.04 11.12 6.2 10. 8%

FRIRIR: ARNE. BISESSFMRmEE

WK, ﬂ%ﬁﬁﬂ‘]ﬁﬂﬁﬁo 2022 FAMITATIRZ THEKRKIK, TI=F
RTINS ERF RN, 1T AARIE BRI T FRERMI R, N FmRERHILE,
ﬁirilffaE’JJ:T:jJ'ﬁsé_iﬁﬂr, BEESFEFET, WMTTIHFIREEENE. &
FMARLBNMERRE, EMREE “F7= 4 FHFHEERSER %ﬁzzﬁ*&zbﬁ
B” . &3k “4/~ 8000 M imtES e Lok MM R R FHM B FRENE
W ARCEM T8I 200 AREEM I8, BEMIERLNE, AR1EHER
BEREHEM.

AR : RBEVILLKHIHER, BAOTAT ARHEEFTNERZFIFM.
SHEVNUKREZEFAESBNEED, BRi% 2023-2025 FREN144 68500 JT/M,
it 2023/2024/2025 £ BIHIE MY 53573 1150/1250/1384 {2 7T, [FIECIEIE
13.6/8.7/10.8%, VAR A F| @ 5 A 7.34/9.66/12.37 {Z 5t (JR W &
10. 70/13. 63/--) , [EIELIEE 74. 5/31.7/28. 0%, EPS 4%l 0.50/0. 65/0. 84 IT,
LATARINXTRL PE {81234 13. 7/10. 4/8. 1. NRIEM TR #H L kA AN 5515
AFPIRY KA, FRFEAE, HESBEREWRARRE, RoZETHEE
BT IANHEAM Rk EMRIRIEEER, HiF 1 PR,

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



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025  FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NERMEZNY 1143 685 685 685 685  EMBN 81159 101190 114986 124993 138440
RZUTFRIR 4547 5889 6616 7191 7965  ERRA 78564 99205 112273 121820 134700
FHAE 5015 4930 6129 6650 7354  EWRIE KM 66 126 144 156 173
Hitbmahs e 1831 1861 2070 2250 2492 HEHRR 310 291 330 359 398
REEZEH 13062 13493 15628 16904 18624  EIHEHH 644 558 656 711 785
BlE &~ 5166 5614 5853 6033 6162  HRER 309 431 490 532 589
TR AR EHAM 550 538 517 497 476  MEHER 331 305 346 376 417
R i = 320 364 364 364 364 IRFIUEE (118) 14 0 0 0

BERERARNMESE
KHARRIIR & 0 0 0 0 0 & (15) 38 0 0 0
=R 19098 20008 22361 23797 25626  HAUA (172) (236) (320) (362) (420)
EHME R R 5 &R
faf& 4330 2968 4250 4492 4766  EAlFE 938 520 917 1208 1548
ISAD Y] 3034 3704 3984 4322 4780  BlsME (8) 6 0 0 0
Hitvmanatk 1198 1451 1692 1836 2030  FERE 930 526 917 1208 1548
RaEpABET 8562 8123 9926 10650 11576  FifSHiER 195 106 184 242 310
KHAB R R R R 2321 3494 3494 3494 3494 LHEERIRG (6) 1 0 0 1
HipKEItAR 583 619 655 691 727 VARTEATARFIE 741 420 734 966 1237
KHfaGET 2905 4114 4150 4186 4222 WERER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 11466 12237 14076 14836 15798  %Fid 741 420 734 966 1237
DEBRRNE 135 217 217 217 218 HEFREEE 29 (26) 2 1 1
BRI 7496 7554 8068 8744 9610  HIAHESH 364 499 581 641 692
BRSNS 19098 20008 22361 23797 25626  ARMETEHK 15 (38) 0 0 0

55 82 FB 331 305 346 376 417
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (2563)  (397)  (1575)  (758)  (1031)
BRI 0.50 0.28 0.50 0.65 0.84 HT (31) 26 o) ) 0
FRRATF 0.30 0.34 0.15 0.20 0.25 EEEIUSR (1445) 484 (261) 849 898
FRR R 5.06 5.10 5.45 5.91 6.49 BEFX 0 (944) (801) (801) (801)
ROIC 6% 2% 4% 5% 6 HEREWMER (320) 397 0 0 0
ROE 10% 6% 9% 1% 3% RAFIHASRKE (317) (547 (801)  (801)  (801)
EF= 3% 2% 2% 3% 3% AEMRLEE 3 66 0 0 0
EBIT Margin 2% 1% 1% 1% % ARSEL (270) 1126 0 0 0
EBITDA Margin 2% 1% 1% 2% 2% XA FIR 442) @499 (2200 (290  @371)
NS 73% 25% 14% 7% W HERMANSR 3401 (1715) 1282 242 274
BRI KR 4% 4%k 75% 32% %% EEESTER 1981 (396) 1062  (48) on
BERER 61% 62% 64% 63% 63%  MeRT 219 (458) (0) 0 0
B 4.4%  5.0%  2.2%  29%  3.7%  HMASHANRE 925 1143 685 685 685
P/E 13.5 2.8 13.7 10.4 8.1 HHASHNPREE 1143 685 685 685 685
P/B 1.3 1.3 1.2 1.1 1.0 i EBRAER 0 B9 (920 213 295
EV/EBITDA 132 207 144 121 0.4 REEHHASRK 0 (969 116 183 287

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,

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



