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BEEPRR (300662. S2) ——2023 F£—FIREIF

EHEMRERE | 2083F4FH28H

¥

ZREEHATRERM, EFRMCHERERL

BL =

202301 VIEREFLERIEL T8 37% 202301, AT 23. 93 12.7T/49. 2%; Y3
%53 3330 /7 7T/-37. 0%; FRAEYIRFEFI;E 2526 F57T/-47. 4%, 2023 F—
EEZEEFIETREE-1. 0517 (RERBIA-1.26127T)

SHXE, BIMESIERRIBRTEA, FutEE 22% GEFRIRTEAE
+9%) o SWEE, REAIWSFSEANRE+2 15%, EAERERA IS
[ElEE+31. 3%, JBIMELLE 775H . HANREITIRE 102968 AR, [EIEE+12. 31%,
2023 F—FEAREMRFAIRMIMRET 31521 KA, L1179 A;

Bl N EIEE-34%, FEIMTTAEISIEEC, 202301 FBEERINIFLL HTHE
45%, offer IRLLIEAK 26%; RPOMISS (IBRERIESNME) URAEIEE-2450%; 5%
ARBRZUINIEIEE+80%.

HAHEETREIFEERER, HEFERFEMK. 202301, EFER
7.17%/-2. 6pct, 202301 EEXM TR IFFARBEAESR (EHAE
EEARTEFAHMNAHR) , EXEFPERBERHBRBEZ(TRESE,
WIEHEMTFAERERN,; 2F % 1.81%-1.5pct. BAEEHZE
4.6%/-0.6pct , H HpHE TR F 1.8%/-0.4pct, BHIMEHEMHR
2. 4%/+0. 1pct, M HEAZR-0. 2%/-0. 3pct, HERBAE 0. 7%/#HE.

Y Investigo R 37. S%ARAR, HAFHT—REREHEIE. ARAEE
BFRRIEBAPLL6. 62 27T Invest i go IS 37. SURIANSTIN & HITRR -
2022 £ Inwestigo SEILAFIGE 1. 08 27T, YA RFRIKRBIN—AHIEE
HmARNER, B—AEBAEELEFIMATRFEEFIREKETLR. I
BIETF 2019 FEHEE RIPRFIME B SZBRNIT R (FR$SR 1 : 20182021 FFUIN /4
FI5E CAGR 43314 30. 1%/19.3%), Tk 3 FHEARILEIRLE]TIEEFMR
FHER, £TFADFRITUMLSEN, BITARATELFZEEHFNFT—
RRICARRR R, FHEBRELFT— PRI RTRE .

REHRR: BEMEFTT; BEFRGEENE; AARENE; HifESm
Bl; Al SRR IS, FEARENEN,

1R EEN: BRETENEFNESHED, AREHLZEEREHE—
ERREHE, iSRRI EENEHREEREE. HIE 2022 F
BEFEE, BARROI S RGER T RIERLER MTENESE, B2
BIEFTAR =R E3EME, EfrtAERERN, RIMRKIBEFAEMS
RBEENEREMYE. FE8EEBNEET AR SRRIEE R IGHAEE
EATERREM, B4F/AT) 2023-2025 F)IRFSEFEA 3. 64/4. 63/5. 85
{Z7T, [EIELIER 25. 3%/27. 1%/26. 4%, EPS 5 1.85/2.35/2.97, %} PE {&{E
22/17/14x, BATARATPKLERIRL KT ERAREFRAS, BRARMNKE
EESRE TRAA NS, HF 85 TR

QR - MR
HEMRS - TARS

IESER0m. Bk ESSHID: i
0755-82150809 0755-82132098
zengguang@guosen. com. cn zhongxiao@guosen. com. cn
$0980511040003 $0980513100003

S K& BRA: OB
010-88005377 0755-81981232

zhang | u5@guosen. com. cn  baixiaoqi@guosen. com. cn
$0980521120002

E AR
BRPR 5 ()
AEMAE
W& 40.44 7T
RHE/REBHE 7959/7938 BATT
52 BR&EMN/ RN 55.44/29.75 5T
& 3 4NF BHIMRE 76.40 BATT
mnEE

— REERR SPIR300
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=N W
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S R VR VA N & SRS G- BV B B
NENENENIEMEGNSNEN SN N

R Wind, ESEHLHHTAEE
BEXMTRE

(RIHERR (300662. SZ) ~2022 4R S IF-TU S E 18 E GRS,
A AT EAMKRFAY ——2023-04-24

(RHAERR (300662. 57) -202203 W45 SiF-= EFERKE,
SEIMEFER R IE, KEREEKREIRETE) —2022-10-28
(RHEERR (300662. SZ) -2022 £ iR SIF-SEoMIE B E TR,
BEENLSESEEA) —2022-08-25

(RSRERR (300662. S7) ~£ERILEKBEHAME, £ lEES
BEEE) —2022-07-15

(RIFEERR (300662. 87) ~ZEBEMETH, BirtlEnE
#IREF) ——2022-04-28

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
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WEHFHRRE

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E
BN (BA T 7,010 9,092 12, 820 17,563 23,183
(+/-%) 78.3% 29. 7% 41.0% 37.0% 32. 0%
AFE@ER T 253 291 364 463 585
(+/-%) 35. 5% 15.1% 25. 3% 27.1% 26. 4%
FhWE (T 1.28 1.48 1.85 2.35 2.97
EBIT Margin 4.9% 4.1% 4.3% 4.1% 3.9%
BERFEEE (ROE) 12.3% 12.8% 14. 3% 15. 8% 17.3%
m&EZE (PE) 31.6 27.4 21.9 17.2 13.6
EV/EBITDA 25.4 23.2 17.9 15.1 12.8
Mm% (PB) 3.89 3.52 3.12 2.72 2.35

FHRIRIR: Wind, EMSIESFEFFRRZ TN

E: MEEE R R RS R
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GUOSEN SECURITIES

SRR E

E1: BRFEERRN . SR E LR E2: KiFALIERAMEBHEREETRERTH
— Eﬁ,m . ﬂg,m igjiﬁ: oy RERATUSEBSEAERT  EESESUEELEAR
3000  my5 200% 120000 ¢
2500 + 4 150% 100000
2000 4 100% 80000
1500 | N —~4 1 0% 60000
1000 + \ 1 0% 40000 - .
500 H v -50% i
| l il wom |
0 -100% I
"L S N A D NN 0
C!Q C\Q QQ 0‘9 @ WO 07 07 L D D
N & &&@@’@&@&6‘ » AU I I SR U S g
PP S e LS S S S SO r@.@“@@ & (ﬁ)q“ @'@r@’”@ @,@w@@ gt @q} r-é{'\ I r&rf& @;’9
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, EISIESHRFMAERAEEIE
E4: 201801-202301 R} EFREHE £ FI R MR FI R
—EFE VIS FIZE
20%
15%
10%
2.4%
i % 1.8%
L 7% 5%
1% 0.1% __ 04 e
(V) —Cs . {———r— (O L/ _
0. 4 0. 2% 1. 4%
_qy L 2018077201901 202001 202101 202201 202301 - ; ; : , ;
201801 201901 202001  2021Q1 202201 202301
BRRIE: ARAE. Wind, EUSIEHZ KA EEE BRKIE: ARNE. Wind, EUSIEHZFAZTREIE
F1: AILEARIHESR
BHE EPS (5T) PE ROE PEG
RB ARER R’ G HBEITR
258 22A 23E 24E 25E 22A 23E 24E 25E (22A) (24E)
300662. Sz R EPFR 40. 44 79.59 1.48 1.85 2.35 2.97 27.38  21.86 17.19 13.60 12.84 0. 66 Hos
6100.HK  [Eli&JEEE 10. 04 52.78 0.08 0.26 0.37 0.50  110.69 34.06 23.93 17.71 1.44 0.21 Hos
600662. SH HMNIRIZAR 6.36 145.28 0.24 0.30 0.34 - 26.50 21.20 18.71 - 13.98 0.98 FTiPEK
BRERIE: Wind, EfSIESHEFMRFAERE

SE: SMRIZARER wind —EBIFHA

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

SRR E

BizR: WSS MEE

#EARE (BAT 2021 2022 2023E  2024E  2025E  FliE® (HAXT) 2021 2022  2023E  2024E  2025E
NERMEZENY 1076 1123 1232 1316 1444 Bl 7010 9092 12820 17563 23183
RZUTFRIR 1636 1878 2810 3849 5081 5% 6203 8212 11365 15640 20661
FHAE 0 0 0 0 0 Ed#ERHM 42 44 71 93 123
Hipmahiss= 23 26 256 351 464 HERRA 169 193 295 404 533
RENFEEH 2735 3051 4299 5517 6989  EHIEEA 216 223 486 660 849
ElE %= 11 1 28 48 65  FRERHER 39 43 48 53 105
TR B REA 187 238 229 219 210 WMEHEA 1" (3) (27) (32) (34)
Eaid gkl 339 311 311 311 311 BRBEWE 3 0 2 3 3
AERERALNET
K HARR IS & 17 137 147 197 227 #f 0 7 0 0 0
BERH 3388 3748 5014 6292 7803  E il (21 (10) (48) (53) (105)
EHRERRX S SR
faf& 85 87 0 1 2 ElFE 351 420 585 748 950
ISAREAL 79 93 0 0 0 EdsNeisz 37 57 16 17 17
Hitpmantati 908 1020 2075 2853 3766 FliAR® 388 477 601 764 967
REAEE T 1072 1199 2075 2854 3768 FRSHEA 93 110 141 180 227
KHAE SRR R A3 % 0 0 0 2 6  LEEBRKRIRG 42 76 96 122 154
HA A1 102 98 120 149 151 JARFEATEFHE 253 291 364 463 585
KHifamaH 102 98 120 151 157 H&RER (AAT 2021 2022  2023E  2024E  2025E
bl ey 1174 1297 2195 3005 3924 %FE 253 291 364 463 585
DR RN 164 188 265 362 485  EEREES 0 7 9 9 10
BRI 2051 2263 2555 2925 3393 T IBREEH 19 23 12 14 16
SRR R AR Rt 3388 3748 5014 6292 7803 A RMETEIHK 0 @ (0 (0) (0)
ILE=E 3] 1 ©) (27) (32) (34)
EBWE S EEER 2021 2022 2023 2024E  2025E EEAATE) (466) (90) (168) (318) (420)
B 1.28 1.48 1.85 2.35 297 HE 37 52 68 89 113
TR 0.18 0.32 0.37 0.47 0.59 HKEFRJUELK (158) 275 284 256 304
BRAR% 10.42  11.50  12.98  14.86 17.24 HEEAFX 0 19 29 (32) (34)
ROIC 15.92%  13.39% 20% 25% 26%  HEHRENER 0 (24) 24 (0) ()
ROE 12.31%  12.84% 14% 16% 17% RAFBEDASFE (6) (62) (15) (82) (64)
EXES 12% 10% 1% 1% "M%  NEMERLE (2) 3 0 0 0
EBIT Margin 5% 4% 4% 4% 4% RETL 0 0 0 1 2
EBITDA Margin 5% 4% 4% 4% 4% ZARRFL FIR (35) (63) (73) 93) (117)
@3S 78% 30% 41% 37% 32%  HERMEBNER 827 (43) (87 1 1
B F K R 36% 15% 25% 27% 26%  BAEIERIIISR 755 167 (160) (90) (112)
BERRE 39% 40% 49% 54% 57% W& 591 47 109 84 128
BRE®E 0. 4% 0.8% 0. 9% 1.2% 1.5%  HHEASHBNKET 486 1076 1123 1232 1316
P/E 31.6 27.4 21.9 17.2 13.6  HHASHEAREKT 1076 1123 1232 1316 1444

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

P/B 3.9 3.5 3.1 2.7 2.3 Il EBERER 0 203 240 209 259
EV/EBITDA 25.4 23.2 17.9 15.1 12.8 NEEBENLSR 0 160 174 235 289

FHRRIR: Wind, ESIESFESFHSATN
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GUOSEN SECURITIES

S5 AH

S HrIm S BA

EERIEMEMRABNOEBEIRBAARE; SMEBETEENRUIER, BdAEAEHSHLERL,
AKX B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKAREARKRE
Pt B A B IS A RN E R BZ S AW E M IREM, itk AR,

E S & FIER
%5 H 5 $iER
SN RN I F a2, 20% E
R T RN EI T a5 10%-20% 2 ja]
1R IR it RN EIN F e +10%Z 8]
=0 RN IS T o E g 10450 E
. B AR R T T iAdEE 10% |
ﬁgi% chit TR RN T AR +10%2 8
1AL TR RGBT hiAdE s 10% |
BEEEH

AREREFIEFRBAERLE (EEFHTEEBSITFURIESFKRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RARAASEEEA
WEABREMAEAEZTR. REPEFA, EANMEAMTCAFTFUEAEXER. EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
2. B BURENREREQBTAREATFLGLEENFE, EFRNE, ZRLATEESH
EMEXRBRERBER BURENFA—HBNRE. BRARDTRIERREMDEEREARLTHBIKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTFIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN—TIERNABEMERRIE.

WEZF R 31 & il S5 RO IR AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WHE. RES. ST AR ELRIEFRESZHHINE. Tig. RE, UREBELTHEE. BUAS
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.
AMIESARB/ERBIESFR BSOSO —MEALR, HIEHFQE. IEHFREEBVAIES KIESH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.
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