ESit%H

GUOSEN SECURITIES

4

ER#F (600612. SH)

EHEMRERE | 2003504 H28H

—HRE TG 76%, FFEHEHRIEY KR TMEIR

BL =

2022 SFER AR, 2023 £—FHEEAES. A7) 2022 FEUL 630. 1 1Z
7T, EEE+7. 36%, YARESEFE 17 12T, FEE-9. 38%, FNAESFERIEL+8. 66%,
BEEEIETEENMN®R. 2023 £—FFEYL 245. 58 12T, [EIEE+33.17%,
VAREEFE 7. 16 27T, EIEE+76.1%, FAIESEFEST7. 35%, BlA—FEER
SUREHBEN N, QNREETROMIMEEZENE, BEMHEERI. 1
4N, DNEIUE 10 BGIRFY 14. 60 7T, &t HEIEEEFSEAIEL BN 44. 92%.

REREB %, #H—FFE~RET. SUEE, 25 2022 FHREEIHL
FUWINEIELIEK 7. 47%, BERX G HFEELIEK 7. 8%, RiEY KA E, A7
2022 FBFFIE 664 3K, HARIIEREUAR) 5609 K. FapiEi&rsm, ARl
—LEA AT, BINERHR T EEZRESRmIEM. £5 bif—
ESHEHNSINE, EESATR=SZ LRI SEREIRZIRAFIE, 1L
RHEH “RERTR” , SIMERANERNTEASIZE, BREEEH.
—FEEFRIEH, BARRSRE. 202 FHRE, AREFEEL
-0. 19pct, HARREEIHEWEFIZREA 0. 11pct. HEHZRAER/ EEHEAE
S RIREIEE-0. 04pct/-0. 05pct, HAFEE . 2023 E—FEEF, EFIRFEL
+0. 15pct. $HEBRAR/ EBHEAE S HEEE-0. 08pct/-0. 01pct, LEMIN
EEE 67. 69 27T, FEIEE+9. 35%, MEFIRAREF.

REERR: ERRARTH, €NKIRKE); HEREARTEI

BHFEW: ARETIERZHETRRERRETERAEY, FEReNia
$HTHAMTRARARE. PKHIE, QARREREEHENERY 3K
KIAHNER; R Eae A &IRiTeE S, BEMEWEREX; HEE
BRI, SMEEYGEH BN BERAR—FTEREHT
HBEINF, AREERLEF, Hi1LAQF 2023-2024 FYFEPEFEHZE
22.61/26.86 27t (RMES RN 21.56/25.22127T) , Fht& 2025 FEFHUM A
30.57 27T, XFRLPE 5% 14.2/11.9/10.5 1%, 4 “SEN” 4R,

& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 58, 690. 77 63,010. 14 79, 152. 02 90,679.19  100,772.12
(+/-%) 13. 47% 7.36% 25. 62% 14.56% 11.13%
BFEERT 1876. 31 1700. 34 2260. 98 2686. 40 3056. 63
(+/-%) 18. 30% -9.38% 32.97% 18.82% 13. 78%
FREE (T 3.59 3.25 4.32 5.14 5.84
EBIT Margin 5.28% 5.24% 5. 40% 5. 60% 5.76%
BERFEEE (ROE) 20. 41% 16.79% 21.22% 23.81% 25. 63%
m&EZE (PE) 17.06 18.83 14.16 11.92 10. 47
EV/EBITDA 13.82 13.77 10. 79 9.64 8.59
Mg (PB) 3.48 3.16 3.00 2.84 2.68

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

QR - MR
BRATE - TAER

IESE G SRk Ex ESHSHIE: HiE
021-60933168 0755-81981311
zhang jh@guosen. com. cn | iuxul@guosen. com. cn
$0980517070001 $0980522120001
AR
HBEITR PYNC:£5))
AEMAE
WA 61.20 5T
BHE/REHE 32015/32015 BATT
52 FEaih/RIEN 62.22/35.59 TT
& 3 B B 85. 2 AT
miAES
— R SPIR300
()
80.0

60.0
40.0
20.0
0.0
(20.0)
RUSRUSRUSRUGRCaRURe U R UMV Uaig

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERFE (600612. SH) ~-BERBEERE, RER~RIMEN
KEIRK)Y ——2023-04-18

(ERAE (600612. SH) ~-=FF I SRBIEHEK, RIALLEE
) ——2022-10-28

(ERFE (600612, SH) -EEAESTRECW KA, AR
[TEH 3K ——2022-09-01

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

WEHFHRMRE

NF] 2022 FEYL 630.1 1278, [EIEE+7.36%, VAREEFE 17 25T, EIEE-9. 38%,
NIEEFIARIEE+8. 66%, ERERIBEREETME. 2023 F—FEFEIYL 245. 58
27T, RIEE+33.17%, VA&EFIE 7. 16 72T, EEE+76. 1%, $N3E%EFE 7. 33 12 7T,
[EIEE+57. 35%, FERELFRPELXX M EMEATARNET R ERITEWE
EMRK, BEKE, —TEEEERTHBESH T, AREETROBLERE
ZKENRE, WEHERI. I, 2FHE 10 BRIRLLF 14. 60 T, &itdHHE
)Hl&*ﬂ,lﬂﬁ’] L5 g 44. 92%,

B ZREEWBRANRIEE (2T, %) El2: ZRAFPEFERIGE (2T, %)
0 gl (25 Rt ¢ 1R 0 3@ (127D [ 25%
600 F14% 18 - [t (%) L 20%
] o 16 - 15%
500 M -
400 - ' 12 - 10%
o
300 - 10 - - 5%
o 8 1 - 0%
200 1 ) 6 '
- 5%
100 - - 2% 4
5 | - -10%
0 0%
2020 2021 2022 0 ~15%
2019 2020 2021 2022
BRSRIE: AFAE, Wind, ESIESHEFHMTAEIE BRORIE: ATIAE. Wind, EISIESZFMoTTEE
E3: EREEEEERRIER (ZxT. % E4: ZERERFFVAESEFEAREE (27T %
300 | U (1250 - 35% 8 —%ﬁfﬁ%}‘ﬁﬁ?@ﬂﬂﬂ (fz7)  100%
o | W aw 7 - 80%
- 25% 6 - 60%
200 -
20% 5 - - 40%
150 - | I
. 4 . 20%
100 - 3 0%
- 10%
- y, - 2 - - 204
l 1 - —40%
0 ; - - 0%
2201 2202 2203 2204 2301 0 - ‘ . ‘ : - —60%
2201 2202 2203 2204 2301
BRERE: ARIAS. Wind, EEIESEFHRAEE BRSRIE: AFAE, Wind, ESIESHEFHMTEIE

Sl EE, AR 2022 FHREEIRLZSEANELLIEK 7. 47%, BEXFH I FEIELE
K 7. 8%, RIBY KA E, 27 2022 FHFFIE 664 K, HARIIE S HUAER] 5609 2.
HhEERE Mok 194 K (ENEEMSER 180 K, #E I R; BINEE
MaBA 14 2R, BD 12 EBMEANE 5415 %, 8N 656 K.

ERERAEE, ARE—LRFMART, HRERARTEEERFEEEMNT
i, 2E LR SHEHRELKE, EEERRA =222 StEiR 2
BABIRE, RS “RATR” , BEMERATERNEEALIEE, BHE
EEN.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: ZRFEFEDUSZENSGEE )

E{EitH

GUOSEN SECURITIES

WEHFHRMRE

Eo: ZREFEHEBLNL ()

" HREEM HEXH ITZR%E 6000 4 nEITEER
e Hiedrss = EXRHA
0o - —— _ _ - - 5000 1
80% - 4000 4
0% 3000 1
40% 2000 -
20% 1000 A
0% T T 0+ T T T T
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
ERRIR: ARAE. BIEIESEFMTAEE FRKRIR: ARAE. BIRIESEFMTAEE

E7: ERFAEFRREFE (%)

2022 FENTIEFIFRFELL-0. 19pct, HhkEEHEWEFIREF 0. 11pct. tHE

BRR/EEERESHIREEE-0. O4pct/ 0.05pct, HEATEE. 2023 F—FEFF,
EFIZEEEL+0. 15pct. HERA R/ EBHEMAE D HIREEL-0. 08pct/-0. 01pct. 2023

F—FELWMAZEMMEREE 67. 69 12T, [FEIEE+9.35%, WERIKTRF.

E8: ERFEEMAER (%)

2% 1 —HEBRAE ERBRAE mMEHEAE RLHEAR
% 1 —EFIE BFIE \_/\
8t 1% 4
7% 19%
6% 1% 4
5% A 1%
4% 1% 1
3% A
2% * 1
1% 0% 1
0% 0%
2019 2020 2021 2022 2019 2020 2021 2022
BRKE: ABAE. Wind, EEIESEFHRAER BRRIE: ARAS. Wind, EUSIEHZFAEREE
E9: ZEREFERBRERE (X E10: ZRELEMHMESRIERL (2Tt »
92 1 nEEEERY 30 — 2 EMINE TR (27T 124%
o0 | " HERATERBEUENIE EWEN ()
123%
* 20 7 123%
86 | 5 |
122%
84 0
8 | I 122%
5 |
80 i 7 121%
7% . 2020 2021 2022 e
76 A
1o . 120%
74 + T T T
2019 2020 2021 2022 -15 - 120%
BRKE: ATAE. Wind, EEIESEF AR BRERIE: ARAE. Wind, EEIEHEFMHRAEE

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



EfSIE=

GUOSEN SECURITIES

&

#1: AJLEARMHESR

WEHFHRMRE

JEEW: ARETILEEAZETRREARAKEFERAEE, FERENRPSEITH
BUTFIEARAT. hKEE, ASEREHEEHEEMBT R ATHIANE; 5
N A& RITEES, BENMENIERTEX; HABEFERASHIEE, KW
ZENRBE—LEN. EEAT—ZTEREERTEHBENINF, ABRZELLE, il
BT 2023-2024 FYAREEFLEAZE 22. 61/26. 86 27T (BHMESRIH 21.56/25. 2217
JT) , FHiE 2025 FEFHHNA 30. 57 27T, XKL PE o504 14.2/11.9/10.5 15, #HF “E
N .

BiE EPS PE ROE PEG P

R AR (23—4—2%1)1? 75 ﬁﬁ
TT 21A 22E 23E 24E 21A 22E 23E 24E (21A) (22E)

600612  EBRFE 61.20 242.40 3.59 3.25 4.32 514 12.78 13.17 10.79  9.64 20. 41 - A

002867 RAX4*E 16.13 176.77 112 1.16 1.4 1.69 15.92 13.87 11.41  9.56 21.16 - EA

1929.HK BXE 15.42 1542.00 0.67 0.64 0.79 0.99 21.24 24.09 19.54 15.57 19.97 - I

FRPRIR: Wind, EISIESEFISTREIE . ERHF 2022 FHLFME

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



EfSIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*a%
o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 7046 5577 7200 7200 7200 BN 58691 63010 79152 90679 100772
RZUTFRIR 201 842 532 497 859  ElA 54130 58233 73035 83486 92625
FHAE 12549 16799 16406 19440 21061 Bl &N 232 216 26 34 40
Hitbmahs e 862 1298 1583 2267 2015  $HEHRRA 797 829 1237 1416 1570
REEZEH 21011 24747 25952 29635 31366  EHEM 402 402 533 610 678
Bl & 380 380 393 386 381 LA 31 31 45 52 57
TR AR EHAM 58 56 54 52 49  MEHEA 267 204 236 292 348
R 826 821 821 821 821 B 14 (66) 0 0 0

BERERARNMESE
KHARRANIS %5 0 0 2 4 6 zf) (22) (107) (10) (20) (15)
AR 22275 26005 27222 30898 32624  HAtugA 377 63 (45) (52) (57)
EEHERRZ SRR
% 8289 8205 8900 11625 11383  ElFI5iE 3232 3017 4030 4768 5439
BT ERIR 524 815 1100 1076 1294 ElsNER X 9 1 0 0 0
Hitvmanatk 1288 4443 3889 3905 4743 FAR® 3242 3028 4030 4768 5439
RaEpABET 10102 13463 13889 16606 17420  FifSHiEA 794 760 1013 1188 1363
KEAE SRR ES 900 200 200 200 200  DHERFRIRE 571 568 755 894 1019
HipKEItAR 415 360 449 573 626  VARTEATAFIE 1876 1700 2261 2686 3057
KHfaGET 1315 560 649 773 826 H&KEFR (AAX) 2021 2022 2023E  2024E  2025E
ffRa 11416 14023 14539 17379 18245 ¥ 1876 1700 2261 2686 3057
DEBRRNE 1668 1853 2029 2238 2453  HEREES m m 0 (0 ()
BRI 9191 10128 10654 11282 11926  iFIAHESH 44 45 39 44 48
BRI 22275 26005 27222 30898 32624  ARMEFEEHIL 22 107 10 20 15

552 M 267 204 236 292 348
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (1030)  (1931) 239 (3569)  (622)
BRI 3.59 3.25 4.32 5.14 5.8 HE 173 95 175 209 215
FRRATF 2.50 2.7 3.32 3.94 461 REERDAERE 1084 16 2725  (609) 2712
FRR R 17.57  19.36  20.37  21.57  22.80 HAFX 0 66 (60) (55) (55)
ROIC 11.59%  11. 65% 15% 15% 16% HE@mEmen (58) 122 0 0 0
ROE 20.41%  16.79% 21% 24% 26%  BRAZBBAELRE (58) 187 (62) (57) (57)
EFZ 8% 8% 8% 8% 8%  IEEMFE 1 0 0 0 0
EBIT Margin 5% 5% 5% 6% o BAEE 0 (700) 0 0 0
EBITDA Margin 5% 5% 5% 6% 6% IAFREF, FE (1310) (1418) (1735) (2059) (2412)
A 13% 7 26% 15% s HEemERSR 3034 2564 695 2725 (243)
KR 18% 9% 33% 19% 4 EEEMHSR M5 (1672)  (1040) 666  (2655)
BERER 59% 61% 61% 63% 63%  H&FTEh 1441  (1469) 1623 0 0
BE®x 4.1% 4. 4% 5. 4% 6. 4% 7.5%  HHASHETIRE 5605 7046 5577 7200 7200
P/E 17.1 18.8 14.2 1.9 10.5 SHESHEAREH 7046 5577 7200 7200 7200
P/B 3.5 3.2 3.0 2.8 27 plE®RISR 0 651 3418 235 3718
EV/EBITDA 13.8 13.8 10.8 9.6 8.6  WEAMNER 0 2514 3937 2741 3215
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘ E{EilE ESMTIRE

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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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



