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EE R (603477. SH)

EHEMRERE | 203903 H30H

2022 SR EIE: 202204 B FIRIMMET, ERMAIT SRS

BL =

EREERP R, 2204 JESFRIMEFE. AF] 2022 FLIEIIN 39. 68
27T, FEIEEiEik 33.02%; YAREEFIZF 1. 58 27T, EIELRZ 38.96%; $03E
VIEEEFIZF] 2. 80 1278, M 202204 \rxRINKE, AFISLINIREEF] 2. 55
1258, IRECEEEIA 52. 69%; FAAEYAREEFL 3. 5 12T, FRECIEEA 113. 41%,
TR, 2022 FAREEFA. (AREE . SR8, KEFRHNEA S
Eb Y BIRE 75. 4%, 13. 9%, 2. 9%, 7. 6%, 2022 FEATIEFEHFE 153.01 7k,

BIELHENN 75. 66%, 1RIFIRIRY FHKEH.

RELEFE, SERBDAOLSRHERER. FNFTUTAR 202204 £
=I5 58 sk, MRS FRERFIEIA 3-3.5 27T, KIEBFER
Fl7k 453 500-600 JT, ATMAITHIEENLTITISRFKTE. ARFER
MDA EE S HAFAEIER S BRI ARY . BMIHE, 2017 F#
B RAT PIC SABEKKIEEE, RARBIRFTEMMBERRE. 2
FI7E PIC IRERSEAENR A% BEAFAR/ AR FEEMERE~
%5, FEFS. NELLRES, £ ERRIINS. BABNE, B
BIATRIE L7 RS IEIAIR A PIC (L RFIE, FHEE 2019 48, 2020
FIFREEFIAFL PSY FIL 29. 17, FiTlése. EEAHE, A7
5@ EREHAR /AT Pipestone L ATE, FREHE/ATHRMAEIEFIES
RS, BIEAMLIT. EETEE,. FEARBAIFREIN, BERARSE
WEF, BXUEe T ARV SRR EM. FAMmAENE, AF%EE
FrrE SR EFIRE HE T TS K F

EEmBEERRSHH, ATRFRISHESER EFM. 2022548,
BB R TR GSERSERE 1012, HYF 2.5 ZtEATHRARR
BEE, K75 LSRR RRE “EEEEEREET UM
B” (&t “EamB” ) . FEABRNE, EEMBHRIRE 19.21 12k,
HRASERFEN, HAFESISERA PIC LM, T35 PSY Flitrlik
29. BRIEEWBESHE EIRBITRIERFEHR, RARE~EIEEEIE
FUtENEA 3. 6 3k, AICIERIEREEIUETTR 97. 20 Ak, ARIAEHETF
BN S SFIRFT— =R EY K.

MEHER: FRESETFAERAEEE, RENSAIE_ LRIEMARRA.
BREEIN: dH “IN” R AFERFTENAENTREERRSY 5K, B
H7EE, RRGEERN LTRSS MNSTE, FitAF 23-25 F)3:4%
#1179 8.51/15.02/13. 64 {Z7T, XRIZHRIBZIN PE 79 15.5/8.8/9.7 Xo

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

BN (BAT 2,983 3,968 7,036 9,366 10, 148
(+/-%) 107. 3% 33. 0% 77.3% 33.1% 8.3%
AFEER T 259 158 851 1502 1364
(+/-%) 102. 8% -39. 0% -438. 3% 76.5% -9. 2%
FheWE (T 0. 51 0.31 1. 68 2.97 2.69
EBIT Margin 12.7% 7.1% 14.7% 17.9% 14.5%
BERFEEZE (ROE) 7.9% 4.3% 20. 8% 30. 1% 22.9%
m&ZE (PE) 51.0 83.6 15.5 8.8 9.7
EV/EBITDA 27.1 31.7 14.0 9.3 9.9
g% (PB) 4.02 3. 60 3.23 2.65 2.22

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

NI - WHRAT
RO - HF

IES2 0. SR% BRRA: Fhts
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn

$0980520110002

BRA: M
010-88005306

jianghaihang@guosen. com. cn

ERLHIE
BRTR N (HEH)
AEMAE
B n 26.11 ¢
RHE/RBHE 13214/12578 BATT
52 BR&EM/ RN 36.10/15.93 7T
& 3 4NF BHIRE 320.50 AT
minES
EEXH — LiEfE%
%)
40.0
20.0
0.0

(20.0)
(40.0)
(60.0)

L S ) A A U P A A S
S PP P

R : Wind, ESEFLHMFHEIE
BXMRIRE

(E2R4 (603477. SH) -2022 HF4RSIF: 202202 B FIEEIE,
ERFEBARITL RS ——2022-08-21

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

NF] 202204 MM ERIUE TS, AL REELERE. 7] 2022 FSRIEMYIN 39. 68
{27, L4 33.02%; VAREEFIZEFI1.58 12T, IR 38.96%; $AIEYARF4F
ZF12.801Z7T. M 202204 M55 INRE, ARISEIVAREAF 2. 55 27T, IFELIERIA
52. 69%; ¥MAEYAREEFIIL 3.5 12T, IFELIEIRIA 113. 41%. MmN, 2022 F£0F)
HFEFE. EREE . mB. REFRIMINSEEDBIE 75. 4%, 13. 9%, 2. 9%, 7. 6%.
2022 FENEESELAZ 153. 01 53k, [EIEEHEHN 75. 66%, RIFIRIRY SKia,

Sl FEAEKE: (1) £IERR: 2022 FEEBIZEIX 153.01 Ak, HILHUK
A 29.90 12T, EIEbiEHK 66.85%, FRUTAFGEEH 75.36%. (2) {ARHRIR:
2022 F{ARHRIRSEINUIN 5. 52 12 7T, [EILE 8K 6. 36%, F 2SN EEE A 13.91%.
B, KEFRE. @Bl E 5 RISt 3.03127T, 1.15127T, SHEEEN.

E1: EEXRKENRARIER (BAL: 27T, %) E2: EERWBETEWRNRIER (BAL: 2T, %)
BN (ZTT)  —— G R (%) =R (25T) ——— EE R (%)
45 39. 6871 200 16 14.52 1,000
40 14 |
4 800
35 29.83 77180 12 } 9.9
30 b 6 8.99 ) 4 600
2 | 4 100 7 7.3 -
8 | 6,544, .30 4 400
20 14.39 4 50 6 L
15 | 4 200
10 |5 6.19 5 o 4r
5 F 2 10 B3 40
0 (50) 0 (200)
2016 2017 2018 2019 2020 2021 2022 20012002 2003 2004 2101 210221032104 2201 2202 2203 2204
BRSRR: ARNE. Wind, BUSIESZFmEIE BRIKIE: AFANE. Wind, EEIESEZ 5 EEIE
E3: EERWASEFERIEE (BL: 27T %) B4 EERWETFFSFERIERER (BN 2T, %)
I ERATRERNEFE (Z5x) — G (%) _ 3E R ATRERNSETE (ZT) e— R E (%)
3r 2.59 7 250 3 2.31 2.55 4 000
2.5 | - 200 2,000
4 150
L 0
Z 1.58
15k 1.28 18 (2,000)
1 190 1 (4, 000)
0.58 9 o 10 (6,000)
0.5 F 4
(50) (8, 000)
0 (100) L =3 4 (10, 000)
2016 2017 2018 2019 2020 2021 2022
BRIEE: ABANE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, ESIESRFARREE

EFEREE BN IREREE), MWERAEEAPRE. 2022 FHEEFIRA 14. 60%,
BIELR 2D 23. 12pct; FHEEFIZE A 4. 07%, FIELRZD 54. 47pct, 2022 FEH R
AR EIEF, EEHGSBAXEEIT9.30%, [EELEhn 1. 78pct. Hp, $HEHZAXR
F1.10% (-0.17pct) , EIEHRAE 6.13% (+1.48pct) , MEZHHEHZE 2.07%
(+0. 47pct), mﬁﬂ%ﬁ}ﬂiﬂﬁﬂmﬁiﬁgiﬁ%‘\ 2022H1 /\jfE1T1ET)\ﬂ§\i§7]ﬂ,
AR R BBIA R 25 25 A e SH1E N

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: EERWERR, BRRTHIER Bl6: EERK=NZBARTHER
— HE R (%) —— HE TR (%) —_—HERAE BIRHRAR —— UFHRAE
35+ 9% r
30 B2 -
%
254 6% L
20 - 5% |
15 4% |
10 |
__—_\/_\ il e —
5 1% - B e —
0 T T T T T T 1 0% T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
BRRIR: AFAE. Wind, BEIEEZFMREE BRIKIR: ABNE. Wind, EEIESERFARAEIE

ZEMMERWGERE, MUEEFERAZERNMEREA. 2022 FEEHNEREM
A 4.82 127t (+211%) , KEMIMETFE S WU ELFIH 12. 15% (+133. 65%),
HERRIEHRFTZWEINIE SEWUINELS) A 98. 74% (+1.35%) , MERRMR
FERENNESTRE. EXERNEFEESE, 2022 FABNWEREXEBUA
9.95 K (-45.20%) , 5 RHUL 146.92 K (-8.39%) , FEEEMEIEHRE.

H7: EERHEEMHNERER Ee: EERWEERMNE~AZEIFR

. TR ERR (2
ZEMMERBFT/ EWBN (%)

ISLEESS (S EN) FRERA%XE (X)

—— HEFREESE SRS WA () 1408 1408
120% 120. 0 - 350
P =
100% 166, G 300
80% 4 250
80.0
60% 4 200
60.0
40% 4 150
20% ik 1100
0% 20.0+ 1 50
2 B = 2 B ®w B8
m+ g S S S S S - —20% 0.0 T T T T T 0
2017 2018 2019 2020 2021 2022
BRRIR: AFAE. Wind, BEIEERFMREE BRRIE: AFNE. Wind, BEIESE MR

BBEW: HHF “IN” R, AREBEFEIRMTEERST K, MKMER
B, RRBLBHEBN LITARSSIENFIE. MItQR 23-25 FRAREF A
8.51/15.02/13. 64 27T, XtRZRiIRkH PE 4 15.5/8.8/9.7 X,

#=1: AJLERAMEER

RE  ATER PO EPS PE R
@5 22E 23E 24E 22E 23E 24E

002714. SZ HURER# 47. 67 2, 609 2.29 5.48 4. 61 21 9 10 EIpN

603363. SH HR4EH 12.14 106 -0.02 2.23 1.24 -607 5 10 PN

002840. SZ #£Z:RR1} 16.71 102 0.34 2.16 2.6 49 8 6 SN

FRBRIR: Wind, EfEIESEFHRAEE RN

1B SWIRIEL Z [EHI R AR B T BAIE 3
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BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERAEZNY 544 881 637 687 785  EABAN 2983 3968 7036 9366 10148
RZUTFRIR 128 136 242 348 358 ElaA 2416 3389 5467 6987 8030
FHAE 1326 1440 2352 2996 3460  EAE KM 10 10 27 31 33
Hitbmahs e 119 76 346 601 601 HEER 38 44 82 110 116
REEZEH 2117 2533 3576 4633 5203 EIEHM 124 228 401 519 461
ElE &~ 2601 3036 3752 4299 4400 W& HER 15 15 28 40 41
TR AR EHAM 112 108 103 99 95  MEEHER 48 82 85 96 82
i35 T 1186 1578 1578 1578 1578  REWE 12 (€)) 3 4 1
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 3 1 3 2 2
HATR 6016 7254 9009 10608 11275  EAbUIA (65) (52) (28) (40) (41)
EEHERRZ SRR
faf& 822 1289 1613 1654 1081 EdlFE 296 160 952 1589 1388
ISAD Y] 453 399 662 1014 1034  ElsNE ) (6) (65) (30) 20
Hitvmanatk 443 511 1162 1311 1462 FABE 278 154 888 1559 1408
RaEpABET 1718 2199 3437 3979 3577  FRSHER 11 @) 18 23 14
KEAE SRR ES 689 995 995 995 995  LHEEFRIRE 8 3 19 33 30
HipKEItAR 280 350 430 561 654  VARTEATARFIE 259 158 851 1502 1364
KHfaGET 970 1345 1425 1555 1649 HE&ERER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 2688 3544 4862 5534 5226  &FE 259 158 851 1502 1364
DEBRRNE 39 39 54 79 100  HEFEREES 3 ©) 2 1 0
BRI 3289 3671 4093 4994 59049  IAHESH 207 247 257 345 395
R R T 6016 7254 9009 10608 11275  ARMEEEHIK ®) ) ®) @ )
W58 48 82 85 96 82
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (2920  (390) (2920  (373)  (209)
BRI 0.51 0.31 1. 68 2.97 2,69 HE 2 4 13 24 21
BRRLF 0.19 0.26 0.85 1.19 0.81 REFFNULRKE 176 14 828 1497 1569
FRR R 6.50 7.25 8.09 9.87 11.75 HAFX 0 (671 (967) (886) (490)
ROIC 9% 6% 16% 23% 19% HE#AMESR 3 0 0 0 0
ROE 8% 4% 21% 30% 23% RAFEDAER 3 (671)  (967)  (886)  (490)
EFZ 19% 15% 22% 25% 21%  WEMFRE 0 0 0 0 0
EBIT Margin 13% 7% 15% 18% 4% GAREEL 510 (465) 0 0 0
EBITDA Margin 20% 13% 18% 22% 18% IAFREF, FE (98) (132) (429) (601) (409)
1 9N: 313 107% 33% 7% 33% 8 HEmMANSR (946) 2187 325 41 (573)
AR KR 103% 3% -438% L % MBEDULR (121) 993 (104)  (560)  (982)
Bt R 45% 49% 55% 53% % BeBE) 59 337 (244) 50 98
ax 0. 7% 1.0% 3.2% 4.5% 3.1% EHASHEIISEH 485 544 881 637 687
P/E 51.0 83.6 15.5 8.8 9.7 HHASHHIRET 544 881 637 687 785
P/B 4.0 3.6 3.2 2.6 22 plERRSR 0 619 8 739 1148
EV/EBITDA 2.1 s1.7. 140 9.3 9.9  REEHHSR 0 1204 249 685 495

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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.
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AT EEXEE—K 125 SEFEEMAE 36 F
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i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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