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GUOSEN SECURITIES

&
TRIEE S (600988 SH)

EHEMRHRE | 20340H31H

2022 SFEFERFIVE: BEOERBAERE, EFRCERELEM

BL =

ZEETM, THREWSEKE. 2022 £, FEHF AR TE. FRENR L
k. FASRAEMEAE AR HES PR RN IS EME S TR RS
HEZMW, ARRLNEERR. 2ETHEETE 13.6 1, FLLiEK
67.61%; SEIPEMLRIAN 62. 67 27T, [EELIEK 65. 67%; YAEHEFIE 4. 51
2T, FILETPE22.57%, PUZFEEZ, SLIEMIN 17.91 27T, IREEiEK
25.26%; YAREEFISE 0. 55 1Z.7T, IFELIEHE 472, 36%.

EREILEERS, XEMEAER. 31, ARAENEENRSSIE, EFHE
THEERGEBN. Bal, QT EREEK, BERAEHREE BRI
B, HHERT, AREREAREEEN W ARARERERIEM E, 2023 F
FEERRTHXIEE~E 14 6 i, EQXEEAITSE. FUBEERRY
AliEs EERARF, URRFET BLME, ARRARERFENE,

BEAREERN, FEESHF/. 2022 £, NFRITAEL LS. =5
TBhE, —RMIintEEF A NIRRT R ARKIET ., BERSEAR
BEHBLITRRNE 13. 05%. KB WHFEE~EMARET, ZNEE
F 2023 1 B#g7/=. 12 B, QRBIEHTERT A 51%21%, BSofEiR
BATIEEH 18R, iz BTG, —HI&HRIESER 14 A/,

A BGERA B, S IBIREEH— K. 1N, ARSI E
ZRBIEREREMFHENSEAR SV EHRME, RREERETE.

BTENRRROE, FETERKE %k, FRITEZEER, SMEEHLR
BSEEHLIE N (TRED) NELFRIRE (332+333) H3.2 M, #E
EFR 9. 1km?, FIE@AL0. 045% . HEEHRIEHSERNGEE S 2—, KK
BEERIFHIIRA BB . o, ABIRRESERLSbIEE, FiTE
EtY, ABEDBEFAEEEM.

AR : TEESHERRTE; BEE&NMEKIEELE; &£ AKNE 3k,
BEREBTH; ESESRE.

BRI ARREEFMLARSK, REFERFEEK, BEERAEE
TrEZIE], EERFFEERIETIHIA M EERA RS, HNTRRZFTR
T, FHIT2AE] 2023-2025 FFYN 68. 6/76.9/84.1 (JEFN 85.8/98.8/-) {Z
7T, EIECHEK 9. 4%/12.1%/9. 5%; VABRATSFE7.9/10.0/12.0 (JRH:
M 11.3/15.6/-) 1278, TR HIA 75. 2%/26. 1%/20. 1%; PEE EPS J9
0.47/0.60/0.72 7t, HETANITRL PE Jy 40. 6/32.2/26. 8x, 4 “SEN”
TR

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 3,783 6,267 6, 856 7,685 8, 411
(+/-%) -17. 0% 65. 7% 9. 4% 12.1% 9.5%
BFEERT 583 451 790 997 1197
(+/-%) -25.7% -22. 6% 75. 2% 26.1% 20. 1%
FREE (T 0.35 0.27 0.47 0. 60 0.72
EBIT Margin 22.2% 15. 6% 23.9% 26. 4% 28. 5%
BRI (ROE) 12. 6% 8.7% 13. 4% 14.8% 15. 4%
m&EZE (PE) 55.0 71.0 40.6 32.2 26.8
EV/EBITDA 21.8 18.1 16.2 13.9 12.2
mgE (PB) 6.94 6.18 5.43 4.75 4.13

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR

AEER - ReR

TES MR : X ED
010-88005312

| iumeng |l uan@guosen. com. cn

EHHIm: BBF
010-88005314
fengsiyu@guosen. com. cn

$0980520040001 $0980519070001
B AR
BRPR N ()
AEMAE
W& 19.26 T
RHE/REBHE 32047/32047 AT
52 BR&EMN/ RN 23.30/14.74 5T
& 3 NF BHIMRE 622. 24 AT
minER

— HIEEE SPIR300

S S I SO S S ) SR PO S S B )
Q\(L ‘?‘\(L Q\(L 5\'1/ 5\'1/ ‘?‘\(L %\'1/ Q\'\/ Q\(L Q\'\/ 5\'1/ ((\'1/

R Wind, ESEHLFHTHIEE
BEXMTRE

(FrIgES (600988. SH) —2022 SF = FA4R AT AR BN Rk
HiL B#a%E) ——2022-10-31

(FriEFEE (600988. SH) —2022 FE iR SIF: BHEA, EFE
H1RFA) ——2022-08-10

(FrIEEE (600988. SH) ~REFS T, SERMKAH) —
—2022-05-09

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

E27SES

| ="A
¥

M, TREWSKEE. 2022 F, FRT ARMTE. RN LK.
FRiSfi AN AR EFA UK H S IE b R A IEEME TR AZERAEZR
M, ABRENFEBIR. SFETHREETE 13. 6 1, [FELIEIE 67. 61%; LI

Al BN 62. 67 27T, FIEciEd 65.67%; VARBF EHATIBE ZR B EFE 4. 51
27T, BILE % 22. 57% . UFE 82, SLIEMUIN 17. 91 12 7T, IREEIEHK 25. 26%;
VAR T LA TIBR B EFE 0. 55 {270, IREEIEHK 472. 36%.

E1: RREWENER 27T, %) El2: ARVARFFEFGAER 2T, %
70 1 5 N 13 200 10 9 — R R R R A AL g 600
60 g | - 500
150
50 4 ; L 400
| - 300
40 4 100
4 | L 200
30 5
50 L
5 | 100
20 ' 0
F O 0 4
BIEERE Ny
0 - L 50 2 L 200
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
FRIRIR: iFinD, EfSIESFEFRAEE FRIRIR: iFinD. EfSIESEFMREAEE
E3: ARBFEAWRN (27T, % E4: NE)BFVIEEFE (27T, %)
20 4 — U s r 120 39 e EEFEARREEPF sy [ 2500
18 A - 100 5
5 | - 2000
N - 80
14 | 60 & L 1500
13 | P ‘7 1000
g8 A ' ' F 20 14
6 - ro 1] L 500
- -20
] o ] BNBEES ¥
2 - -40 =
0 L .60 -1 500

2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3

2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3

ERSRIR: iFinD. EFIEHEZFMFEE

FRIKIR: iFinD, EfEIEHEFMAAEIE

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Elo: REW FEBRFRMHEERE (Gu/%)

5 4

a

3 4

w i

B wigE 360 4

270 4
240 4
210 +
I I 180 A
150
2021Q1 2021Q3 2022Q1 2022023

202101 20213 202201 202203
BRERIR: ARAE. BFIESFEFMRAER ERBRIR: ARAE. BEEREFNRER

MERREORER, XIEERER. 31E, ARBENEENRSSE, EFHET™
EWEERF. BAl, QR~EREEK, ERKRISERBANE. it
BRN, RRAEREARRET U ARLRBLEM L, 2023 F4£EBIFMRT
TRIRETE 14. 6 W, ER XEREAESR TR E A KU ks EUEREET,
URRFET BLHE, ARRAEERFELE.

REFREFEHY, FEREMF/. 2022 F, ARBTNWELRGD . ThriEhE
—RHIHBRFEFARRFRAME EHLRGHT A, SEREHRFEHEL
TTRR8Y 13. 05%, kAW WHIEEFH~ZMME (Abujar) €F, ZMBATA
FERFBER, BT 2023 4F 1 BiR/~=. 12 B, ARWEHEIETF W 51%8%1, BiE
SEHRZEATIF SR, 2 EA TR, —INgiRiENER 14 FL/
F, FIRE RN WG, TUHET LERREER] 100 A/ FUE, Re~E
AKRIERS. Wi, ARSPTHMEZABEREAEVIHEASIEFRET &)
FRIE, RARIUBRKBRAMKNKE, HEEEMRIBENZR.

HLEMRMRATE, RBITERKE MLk, ARV LEENR, ERTF 214,
ZEELRSLEH LI (TRE0) HEZRFEIRE (332+333) £ 3.2 A,
HEMER 9. 1km?, FHMRAL0.045%, BFHEBELTEUYESEREER S XA
FEAFL. T XEBERESHERY 50km?, BHEistiREHEENSERYZ
—, KXREERFWHRT EENE . i, ARRAREERLSMAIEE, 5
Z4H1 LMD Z3T T &1ERT i, 51 00C ARIZZB&EHIYL, AEETBHF L
B EEA.

BN : ARIREEMRU ARSI, BEFEFEIEK, BERAFEETHE
ZE). FBEZFEERRTRAAUREERANES, RNTRAREZFFTW, it
NF) 2023-2025 UL 68. 6/76.9/84.1 (JRFM 85.8/98.8/-) 27T, [EIELiE4&
9.4%/12.1%/9.5%; VAR ARIAEFE 7.9/10.0/12.0 (JEFM 11. 3/15.6/-) {2
JT, TR HIA 75. 2%/26. 1%/20. 1%; $#5E EPS A 0. 47/0. 60/0. 72 JT, HAEIEL
Y3 RZ PE Jg 40. 6/32.2/26.8x, 4#¥E “EN” TR,

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES
Fz1: AILEARIEESR

BiE EPS PE ROE PB e
KRB ATEK B - s
27 204 23E 24E 25E 22A 23E 24E 25E (220 (LF)

600988. SH FRlEFEE 19.26  320.47 0.27 0.47 0.60 0.72 71.04 40.55 32.16 26.78 9.20 6.18  FAN
600547. SH WEKREE 21.34 886.96 0.20 0.50 0.63 0.82 106.70 42.60 33.98 26.02 4.01 4.16 FiFR
000975.5Z REHE 12.68 352.09  0.41 0.65 0.80 0.91 31.31 19.49 1576 13.95 10. 52 3.47 FTIFR
ZERIRIR: iFinD, EMFIEREFMRETEE I WWEESE. IREFSE iFinD —HF
1B EWHFEIEX Z [EHIE T A BRI T BN E 4
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BizR: WSS MEE

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1825 1285 1849 2535 3809  EABA 3783 6267 6856 7685 8411
RZUTFRIR 408 422 470 526 576  ERA 2524 4472 4438 4819 5124
FHAE 1412 2165 2225 2420 2575 EALEEE R MM 158 284 309 346 379
Hitbmahs e 96 147 158 177 193 $HEER 1 1 3 4 4
REEZEH 3758 4109 4792 5749 7245  EBHER 235 502 430 446 461
ElE &~ 2875 5862 6699 7474 7698 & #ER 25 28 34 38 42
TR EEREAM 1181 6733 6440 6148 5855  AEEA (87) 137 102 94 80
R 238 482 482 482 482  HEWE 14 62 30 30 30
BERERARNMESE
KHARRANIS %5 2 358 358 358 358 & (190) (30) (30) (30) (30)
AR 8054 17544 18771 20210 21638  EAbUIA () (22) 0 0 0
EEHERRZ SRR
faf& 214 874 800 800 600  EFIE 747 852 1540 1937 2321
ISAD Y] 440 851 779 847 901 e 24 (30) (20) (20) (20)
Hitvmanatk 688 1555 1471 1601 1705  FiAE® 77 822 1520 1917 2301
RaEpABET 1342 3280 3049 3248 3207 EIBEER 157 328 456 575 690
KEAE SRR ES 0 1514 1514 1514 1514 DEBRFEHRE 31 43 274 345 414
HipKEItAR 1711 5342 5842 5942 6042  VEARTEATAFIE 583 451 790 997 1197
KHfaGET 1711 6856 7356 7456 7556 H&RER (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 3053 10136 10406 10704 10763  %FiE 583 451 790 997 1197
DEBRRNE 381 2221 2467 2760 3112 HBFEREES 174 (150) 8 7 3
BRI 4620 5188 5899 6746 7763 TIAHESH 773 1345 978 1041 1095
BRI 8054 17544 18771 20210 21638  ASMEERMHRK (190) (30) (30) (30) (30)
W58 (87) 137 102 94 80
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) 278 3698 232 35 40
BRI 0.35 0.27 0.47 0. 60 0.72 HE (144) 176 239 287 349
BRRLF 0.01 0.10 0.05 0.09 0.11 REFNULRKE 1475 5490 2216 2335 2654
FRR R 2.78 3.12 3.55 4.05 4.67 REFX 0 (3576)  (1500)  (1500)  (1000)
ROIC 21% 12% 14% 16% 9%  HERENER (16) 73) 0 0 0
ROE 13% 9% 13% 15% 5% RAFNHALRKE (18)  (4005)  (1500)  (1500)  (1000)
EFZ 33% 29% 35% 37% 39%  AEMFE @ 29 0 0 0
EBIT Margin 22% 16% 24% 26% 9% %l (26) 1514 0 0 0
EBITDA Margin 43% 37% 38% 40% 42% IAFREF, FE (12) (172) (79) (149) (179)
9N 23 —17% 66% % 12% % HEMENSR (1686)  (4738) 74) 0 (200
KR “26%  -23% 75% 26% 0% EEEDILE (1764)  (2025)  (153)  (149)  (379)
BERER 43% 70% 69% 67% 64%  HE&FTEh (307) (540) 564 686 1275
BEax 0.0% 0.5% 0.2% 0.5% 0.6%  HMHARNHIIRE 2131 1825 1285 1849 2535
P/E 55.0 7.0 40.6 32.2 26.8  HHASHEIRSE 1825 1285 1849 2535 3809
P/B 6.9 6.2 5.4 4.8 41 lrEERESR 0 2056 859 997 1816
EV/EBITDA 21.8 18.1 16.2 13.9 122 pi#asanssx 0 (1168) 714 931 1560
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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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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



