ESit%H

GUOSEN SECURITIES

<

fEEIK3E (600801. SH)
— R RN EE,

2022 FFRAVE:

EHEMERE | 2003504 H03 H

ashl F4 S E IR

BL =

WAFAE B TRE, BRKFEREZEE. ARIEFESIIER304. 7 27T, [E
Ee-6. 1%, YAREEFE 26.99 12T, [FIEE-49. 7%, EPS 73 1.30 jt/B%, #4110
k5.1 /B (BF) - IBMATTREERM, ARMKESKBL, H
ENE, BAEFNERESINCRISSERINAT, SV METE, ZF
IKE TR EE R R AT EL -

AKRAFZRAE LT, MREEMNTREPER. AREFKEARSEEN
5469 A, [EIEE-19. 7%, SCIMUEN 205. 88 {Z7T, [EIEE-19.81%, HAREIL
ELERIELTFE 1. Spct & 67. 6%, ME ARG /MR 2/ I E F1
55 341/257/84 /M, [EIEk-0. 3/+27.9/-28.2 7t/Mh. E7KS RS
B R EW 51.33 12T, [EIEE+61. 7%, YN SEERIELIRF 7. 1pct &
16.9%, 42 1638.9 A7, FIEE+81.1%, BAFBN/EFIS K 313.2/49. 6
TT/ T3, [EEE-37. 6/-16.4 7T/75, 45T 30 KRS E. &, W,
FEEERIELIENN 57%ZF 6865 A T5/4F; BRIEW 30. 7 27T, [EEE+49. 2%, YA
HEEEIELIRHA 3. 7Tpct = 10. 1%, SCINEHE 6579 F M, [S]EE+88. 1%, MESTA/
MEFIS 57 46. 6/25. 8 TT/M, FElEE-12.1/-12. 8 J7T/Mfi, £4F 20 &LBRE
FEESERIEFT, FrRE KRG 36%E 2. 1 {2/,

EIMERASREI, MRERSEMHR. ARRRAEEINKETR, &F
SCHGEINKIN 41.9 1258, FEIEE+62. 3%, FEREARMNT Br-E&i%fs, &
FEBINKGRARERIELIEAN 14. 2% 1237 A/ 5, B etk getig £ ESE
=, BRIEEAXEEMN. FEREFMRNNBEELIGIE, FASHMSEHE
KGRI 59. 58%F%HN . IMREF BRI S H, NEHFEHEHEE . BELIEmE,
SEIMRIFZAE B E 331 A, [EE+0. 91%, £E5ERTIE 40 MEEN
ERFRIETE R, FHilakitEihls, FRmRARLEIE.
REHRR: TRARTER; AALEINETER; BN B HEHA KT,
BEE: HEEd— R R, dF “ENT TR

it 2023 FACRITI RS BEFRFFER, TILBFBEERGLRES, 2
AIACRENEERFNE. EF, SEARFUHIFRIFERAIIREN, &
FIRIRE 10127t, EREPTER, BEL. IMREFLS—HULEL,
BEIMCRIISHE, AKALRRIBRIFETIE. EEECETIEKRRE
R, /METEZFIFUN, it 23-25 S EPS 9 1. 83/2. 23/2. 44 JT/B%(23-24
AME 1.95/2.52 5T/B]) , XTI PE }98.5/7.0/6.4x, 3 “EN” 4R,

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

BN (BAT 32, 464 30, 470 35, 160 39, 605 42,930
(+/-%) 10. 6% -6.1% 15. 4% 12. 6% 8. 4%
AFEER T 5364 2699 3846 4673 5124
(+/-%) -4.7% -49. 7% 42.5% 21.5% 9. 7%
FheWE (T 2.56 1.29 1.83 2.23 2.44
EBIT Margin 22.9% 14.3% 17.1% 18.1% 18. 0%
BERFEEZE (ROE) 20.1% 9.8% 12.8% 14. 0% 13.9%
m&ZE (PE) 6.1 12.1 8.5 7.0 6.4
EV/EBITDA 5.8 9.7 7.4 6.5 6.3
g% (PB) 1.22 1.19 1.08 0.98 0.88

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
BHMHE - ke

IESE 3 HR0H: BRA ESHSHRIE: BEH
0755-81981825 0755-81982950
chenyingd4@guosen. com. cn fengmg@guosen. com. cn
$0980518090002 $0980521040002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(LE#KSRE (600801, SH) —2022 FE=ZF4R &iF: EHI SR E,
RKHAL RIRIZEM) ——2022-10-28

(LE#IKRE (600801. SH) —2022 IR AIF: —(F LA RYURE
0, KGR SRR ACTRIED 2022-08-26

{537k (600801. SH) Q1 W EBE A% E, W K70 FiE B i)
——2022-04-29

(kR (600801, SH) —HE7KGRRML FIHERL A, — L& RN
) ——2022-03-31

(AEF7KR-600801-2021 L FRIRSIT: = RIHETTIE, FKHA%
BEHHRY —2021-09-02

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

WEHFHRMRE

WARENETEE, BRKEEERE. AREFEIIMEW 304.7 27T, [FEEE
-6. 1%, YAEESFE 26.99 27T, [EEE-49. 7%, EPS J91.30 7T/B%, #1103k 5.1
/B (BF)  FEMATTREREZW, ARMKEEKRRL, HETE, BE
BREREINCEL FE KR T, BEWMUMETE, BFIKFETREEREER

| N
MR A ISR
B1: EFACRE RN RIER (BN 2T %) E2: EFKREREFENWRNRIER (BN 2T, %)
=R (27T YoY = EEN (27T YoY
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BRIEE: ABAE. Wind, BEIESEFMRREE BRIRIR: ABNE. Wind, ESIESRFARREE
[#]3: feFKGRIAREFIARIGR (BA: 2T, %) E4: LGRS EFARIGR (BA: 12T, %
D ERATRERATE (2T YoY _ EERATRRFERE (2T YoY
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40 ‘ ] l 200%
L 1009
o | 100% 5 | - 100%
20 b 0% 5 I - [
10 L - -100% - -100%
0 - -200% 0 - ~200%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 28835583z g883ze83ge8¢e
———————— N N AN AN AN NN NN NNN

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

AR FRA E1T, BRERZREDRM. AREF/EARBIEER 5469
A, EEE-19. 7%, SEIMURLN 205.88 12T, [EIEE-19.81%, AR EWLLERFRLL
TF& 11. 5pct & 67. 6%, ME QT NGRARIEYBIN /1 5 A/ 1 E F1 43 51 9
341/257/84 5T/W, [EEL-0.3/+27.9/-28.2 jt/Mh. e R ZHh: HRERLTE
Y 51.33127t, RIEE+61.7%, YA GEEEILLIRFA 7. 1pct = 16.9%, $HE 1638.9
A7, FEIEE+81.1%, BFWN/EFS RN 313.2/49. 6 7T/ F, [FEIEE-37.6/-16.4
TT/F, EFETH 30 ARMGRMTEE. EE. W, FeEFEIELEm 57%E 6865
FH/E; BREW 30.7127T, FEIEE+49.2%, Y GEEEILEIRF 3. 7pct ZE 10. 1%,
SCHNSEE 6579 A, [EIEE+88. 1%, MUK N/MEEF 5> 5 46. 6/25.8 T/, [EEE
-12.1/-12. 8 Ju/Mh, 2% 20 £BREFFLRERRT, FREXIREEM 36%E 2. 1

M/ .
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[E5: LEFIICRACRIARIHERIEE (B . %)

El6: EFHACRERHERIGE (BfL: A, %

— R E () YoY _— EREE (TR YoY
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BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIE: AFAS. Wind, EEIEHZFARAAEE
E7: E£FICRFEHERIEE (B4A: AF % [&]8: LEFKRACREARIMUTIN . Mgk A (BHI: JT)
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BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIE: ABAS. Wind, EEIEHZFARAAEE
E9: ELFKCERRREFN, MEA (Bi: T E10: LeFACRER YN . MRA (BA: JT)
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BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFMAFERAEEIE
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11: HEFACREZ W ZSUN SEE (%) E12: EFHACRACRARIN K& 151E
W KCRERE mREL m BR 0 Hith _— KRR (12) R (%)
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BRRE: ARAE. Wind, EUSIESEFRAEE BRSRIE: ARINE. Wind, BEIESZ TR MEIE
13: LEFhACRREIR Al U B EE E14: E£FACRE RSN KR IEE
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BRRE: ARAE. Wind, EUSIESEFHRAEE BRSRIE: ARINE. Wind, BEIESZ TR MEIE
E15: HEEFACREZWZEFIZER (%) El16: LHACREABIZEAZR (%)
— KRR Rt BH — HERAE S Saling
W HRAE — ERRAE
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BRERIR: ARAE. Wind, EEIESFEFMRAER FERERIR: QARIAE. Wind, BEIESEFHRAER

BIMARRREIN, IMREERSEE. A\SIRAEIEINKETS, SESSILE
YN 41.9 27T, [EbE+62. 3%, FEREARMAIT errekik iz, £E8IMIGRZsERIEL
AN 14. 2%F 1237 AW/, SEINRRIFgEHIR2ESEZ, BaicemsddEm. $%
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SRR B E EIGE, FHASIUSIER KT 59. 58%BM . IMRrF GRS,
NEFFEHEHRERE . BEENE, 2FMRILSHERE 331 HHEE [EIEE+0. 91%,
SESERR TR 40 MEENER IR BE%, FlakitRihls, FmiERAR
V|2 bR

E17: LeFR7KIRIBIMIN R 18R [E18: LKA B EF IS 8B RIGIE

45
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NI (12

%)
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- 50% 250 | - 50%
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5 j - 0% a0 - 0%
0 --10% 0 0%

 EEFY (/) %)
- 70% 350 - - 70%

2017 2018 2019 2020 2021 2022 2014 2015 2016 2017 2018 2019 2020 2021 2022
BRBRIR: ABAE. Wind, EISIESFEFHFAEE ARRIE: AFAE. Wind, BEIESREFHFAER

ﬁﬁ#&i& EUER, HF “EN” ER. Fit 2023 FACRITIP RS AERETE
&, MIBEMNEEREHRMEE, ARMKEEINEEFRFME. BT, £ARFUHN
1%1%?#&7:&*%&)\, EETRIRE 11012, ESEPTER. Bt FHFMEE
S—EEE, REINKRIIERE, AKELARIBRIEEE. EERKEEIFE
KixEHE, MR ERFIFUN, Fit23-25 FEPS A9 1.83/2.23/2. 44 jr/B% (23-24
BTE 1.95/2.52 7T/B]) , XIRIPE }98.5/7.0/6.4x, #¥sF “EN” ik,

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



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*a%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025 FliE®E (HAX) 2021 2022  2023E  2024E  2025E
NERMEZNY 8836 7038 7841 10510 15378  EAKA 32464 30470 35160 39605 42930
RZUTFRIR 1458 2406 2721 3004 3191 5% 21392 22482 24997 27696 29959
FHAE 3542 3405 3859 4128 4485  EALFE S RN 605 586 665 750 812
Hitbmahs e 1578 1559 1754 2001 2155  $HEHRRA 1331 1372 1548 1724 1847
REEZEH 16127 14450 16217 19684 25251  &1ER 1635 1583 1838 2152 2453
EE&E 25525 29296 34114 38327 40596 & EHE 7 78 97 117 136
TR B R EH A 7378 15183 14576 13970 13364 B 170 458 585 541 444

BERERARNMESE
R MBI~ 2996 4873 4873 4873 4873 27 17 54 54 54
KHARRAN IS 524 439 402 341 293 HftbilgA 31 133 60 60 60
HATR 52550 64242 70184 77196 84377  EAlFIE 55 (117) 97 (117) (136)
EEHERRZ SRR
faf& 1857 5020 5500 5260 5380 BN 7444 4023 5544 6739 7392
RLAFERIA 7783 9096 9355 10505 11140 FSEE (71) (34) 20 20 20
HAitREntafk 3074 2509 3103 3222 3591 FRiSHIERE 7373 3988 5564 6759 7412
RaEpABET 12714 16625 17958 18987 20111  ¥ARFIRE 1568 965 1264 1536 1684
KEME SR R (RS 8410 11708 11478 11478 11478  VABRFBAFEFE 441 325 453 550 603
HAetKEAf = 2048 5070 7036 9530 11760 5364 2699 3846 4673 5124
KHfaGET 10458 16779 18515 21009 23239 H&KER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 23172 33403 36473 39996 43350  EFiE 5364 2699 3846 4673 5124
DEBRRNE 2648 3392 3572 3791 4031 BEREES (43) 79 47 19 13
BRI 26730 27446 30139 33410 36996  FTIAMEH 2112 2465 3295 3935 4385
BRSNS 52550 64242 70184 77196 84377  DARMEERMR% @1 (133) (60) (60) (60)

55 82 FB 170 458 585 541 444
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) 271 171 1911 2983 2549
BRI 2.56 1.29 1.83 2.23 2.44 HE 252 92) 133 200 227
BRRLF 1.35 1.34 0.55 0.67 0.73 REFNULRKE 7924 6189 9172 11750 12238
FRR R 12.75  13.09  14.38  15.94 17.65  HAFX 0 (5855)  (7501)  (7501)  (6001)
ROIC 7% 8% 10% 1% 126 HEREMER 293 670 0 0 0
ROE 20% 10% 13% 14% 4% RAFIHASRKE 281 (5100)  (7464)  (7440)  (5952)
EFZ 34% 26% 29% 30% 30%  AEMFE (38) 546 0 0 0
EBIT Margin 23% 14% 17% 18% 8% SAfFEL 1578 2200 (230) 0 0
EBITDA Margin 29% 22% 26% 28% 28% IAFREF, FE (2829) (2813) (1154) (1402) (1537)
A % ~6% 15% 13% 8 HEmMANSR (5471) (2207 480  (240) 120
KR 5% -50% 43% 21% 0% EMEEHWER (8011)  (2887)  (904)  (1642)  (1417)
BERAGRE 49% 57% 57% 57% 56%  MERER 195  (1798) 803 2668 4868
JSE 8.7% 8. 6% 3.5% 4.3% 4.7 ARG 8642 8836 7038 7841 10510
P/E 6.1 12.1 8.5 7.0 6.4 HHESHERSEE 8836 7038 7841 10510 15378
P/B 1.2 1.2 1.1 1.0 0.9  lvE®RNSHR 0 1095 2352 4955 6900
EV/EBITDA 5.8 9.7 7.4 6.5 6-3 WiEAmNER 0 1088 2149 4297 6676
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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
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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