ESit%H

GUOSEN SECURITIES

&
FMF# (002254. SZ)

FlFERK, FLABRRAEHE

EEFRME | 20235F03A21 H

BL =

2022 EELMERIE:, FLREMK, WSRFETH. QR4 2022 £
ERE, 2022 FLIMEWUIN 37.5 12T, FEIELFER 14. 9%, VAEEEFE 4. 4
fz7t, [EECREZD 54.9%, SCERFNAEVARESFE 3. 2 27T, EELRED 62. 8%,
AFLEEFIZ 23 1%, [FILLFEE 14. 1pcts, $HE/EIR/Mik/ MEEBBAR
BHA2.0/5.6/4.6/0.4, HRIFEEL+0. 5/+2.2/+0. 3/-0. Tpcts, SEFIEH
12.9%, EIELFEAE 12. bpcts. ARIEFEWEFETNEEFERTELA TR
STITAH, HERL. METEBMRY, FLTHEE. BRAKERER.

SRS THE~HETRE, FL/RSHEM. SRIE (1) 2022 FQFR
$EW16.0127T, FIELBEAR 43.3%, EFIZFRKG 0. 2%, [FJELFE(X 35. 3pcts,
FEEJ9 39386 i, [GIELTNBE 17.2%, $H= 40096 i, [EIELTRPE 12.2%, FE
BT 2022 FELITIEKRER, FEMIEXIETEEE, ARIELEFY
4.0 AyT/m, FEIELFE(R 35. 4%, ARSKEMRE . TENEMEEL, &K%
ErERE, SBUTHERE TR, BRIARSLIEREHE 60000 Mi/4F, 2023 F
— RS, (2) 2022 FATFLENW 21. 412 7T, [EELIES 35. 8%,
FEFIZRA 40. 5%, FIELIRE 0. 2pcts, FFEJy 15055 M, [E]LLiEHN 34. 6%, 5
= 14139 1§, [FEeiEhn 21, 2%, FEBRTARIBULFLHSEESE MNAH
BTEREXTRESEREN, ARFLEENN15.1 A/, FiRS
12. 0%, BRIARIALIEEFTEE 19000 Mi/4E, 2023 F—ZFEF by,

NARESHEAMEGE BFSLAERELARTE. AREE T,
SFehE. SRR EEET. FeERARE. FeHIEATIEHRE
Flbss: (1) SERAFEEREANFHEEARITHIANRE, RIFEQFHER
RIRIBFHET 2023 EFEEILST; (2) AHEGEAEEZITENT
I\ ENRRTEL] 938 2023 £ 2023 F=FEEMIL~; Q)
S REtR it S ePRAE I I B IEE VAR, ¥ 2023 FE—FERERIR
FE, BENEHIGIRER . FRE EEIEAT 0-1 MER, 2025 F£HigiiEs
EEIXE| 100 2K L, EEREAHZTIE)FE,

REIRR: RIS RIERS, FEraeinut B A M FEA.

BT FhiE 2025 FRFIFUN, #HiF “EN” TR

¥ 3t 2023-2025 V3 4% Fl5E K 8.2/11.5/13.3 {Z T, [ElEL iR
87.4/40.5/15.8%; PEE EPS 19 1.16/1.63/1.89 7T, HEIBRMNITR PE K
25.8/18.3/15.8x, 4 “FEN” 114K,

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 4,404 3,750 4,995 6,806 8, 359
(+/-%) 80. 4% -14.8% 33.2% 36. 2% 22.8%
AFE@ER T 966 436 817 1148 1329
(+/-%) 270. 4% -54.9% 87. 4% 40. 5% 15. 8%
FhWE (o) 1. 41 0.62 0.95 1.33 1.54
EBIT Margin 31.9% 15. 0% 21.5% 22.8% 21. 4%
BRI (ROE) 24. 4% 10. 7% 17.3% 20. 4% 19.9%
m&EZE (PE) 17.3 39.4 25.8 18.3 15.8
EV/EBITDA 12.1 27.1 18.4 13.7 12.4
Mm% (PB) 4.22 4.23 4.47 3.74 3.15

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

QR - MR

EMeT - (ke

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107
0755-81981378
yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001
Ehhi#E
BEITR
AIEHE
WA 24.40 7T
BHE/REBTHE 21056/10411 BATT

52 BR&EMN/ RN 27.98/11.79 7T
& 3 4NF BHIMRAER 178.84 BATT

miAES

FN (HEF)

JFIR300

— RREM

()
80.0
60.0
40.0
20.0

0.0

(20.0)
(40.0)

T T A S O I I I
4P P PP

BHRBRIR: Wind, EMSIESFEFARTER

HEMRRSE
(ERAFAH (002254.82) -BAHER WS, FLREMK, BF
FHRBIRIZZSE) ——2023-02-01

(ERFFH (002254, 82) -EABREFLIBMEK, BESMHE
FEEN) ——2022-04-11

(ZRFNFIH1-002254-2021 F=FHR R WHRAFHE LR, 3
FERHL. EMIFSE, ERSLERRE L) 2021-10-25
(SRANFH-002254-2021 E=FWRME AIF: ELWELS, &

pipfEic, WESFATHMA) ——2021-10-12
(EMSIESH-RMFH-002254-2021 FHRAITF: ZHELER
5. FRKERE, WEEtEk) —2021-07-29

B HUNAIEIE Z IGHI T AR BRI T B2
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1: SRAFAAAE N R IR

WEHFHRMRE

2022 FRLHER LR, FLBERK, LRTFEFHH. ARLM 2022 FEER
&, 2022 FELMEAUWN 37.5 27T, FEECFEAR 14. 9%, VARERFIE 4. 4127T, [
EEm s> 54. 9%, SLIFNAEVIREEFIE 3. 2 27T, B L 62.8%. N EFEEFIER
23.1%, BIEEBEMR 14.1pcts, SHE/ EB/MA/ MSHERED AN A
2.0/5.6/4.6/0.4, SHIEIEL+0.5/+2.2/+0.3/-0. 7Tpcts, Z&FIZFK 12.9%, [EEL
P& 12. bpcts. NBIEFERRFATEHEERTILALTES TITAR, HE
WL M TETE, FL=HE, BFKERERH.

2: FRAFAVALESFE IR

A BN (127T) FltE (Hi) w3 EEFE (I27T) ElkE (Hi#)
50 - - 100% §2:6 - 300%
40 - n - 8O% 10.0 - 250%
- 200%
- 60% ]
3 | i - 150%
[ 40% 6.0 - - 100%
20
L 20% 4.0 - - 50%
10 L &% . L 0w
: - —50%
0 - S 0.0 - -100%
2015 2016 2017 2018 2019 2020 2021 2022 : et Lot B BATE BE e 2Bk, Ehn ©itg
BRRIE: AFASE. Wind, BUSIESEZFAREEE BRIRIE: ABAS. Wind, EEIEHZFARAAEE

3: RINFM L HEREFIR

SRS TESHETE, BREERPHEM. (1) 2022 FARSLEW 160127,
[BIELFEAR 43. 3%, EFIZRF 0. 2%, FIELFE(R 35. 3pcts, 2= 39386 M, FIEL TF% 17. 2%,
$HE 40096 M, [FIELTFE 12.2%, FEHTF 2022 EELITIERER, ZRNEXIE
TEKERE, ARIRLLFENN 4.0 AT/ME, [FLEBEK 35. 4%, AREBEMEE. TEW
g, MiKEEE, SBEUTHEEE T, BRIATSATER T4 60000 i/ 4,
2023 F—FERFEEIET.  (2) 2022 FRARIFLEW 21. 4{27t, [FEELiES 35. 8%,
EFIZE S 40. 5%, [FIEEEES 0. 2pcts, =2 15055 M, [EIECIEAN 34. 6%, $HE 14139
M, bt 21, 2%, FERTFARENELHERTTES. TNSLTEEX =4

EREW, ARFLEEMN 151 F/M, R[S 12. 0%, BRIARFLER 4
19000 Ffi/4F, 2023 F—FEF MR~

4: RAFMFTR-HEREFE

— T () fHE (M) ——EFfFE — () HE (W) —FEFER

60, 000 40.00% 16,000 50.00%

50,000 35.00% 14, 000 45.00%

% 40.00%

80008 12,000 )

40,000 25.00% 0 000 352005

20.00% 30.00%

30,000 8, 000 25.00%
15.00%

20.00%

20,000 10.00% 5,000 5 o0

5. 0iik 4,000 )

10..000 10.00%

0. 00% 2,000 & i

0 5. 00% 0 0. 00%

2017 2018 2019 2020 202 2022 2017 2018 2019 2020 2021 2022
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIE: ABASE. Wind, EEIEHZFARAAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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AFIRESHBARMRN R, BFSLABRELRTE. ARES TR, RETE,
FEEMR, ERIBN. FRERAE. FeUTEASEARINES: (1) FiFE
B RN AEIEAEHITHIAFIEER, EFFE@AHER MR B FHiET 2023 £
SEERRT; () FHGFEAERIITENTI . EBREI 25T 2023 £
FE. 2023 FE=ZTFEERIRST; () SitaEEEMSLMREFRIIE EAERE, 15
T 2023 F—FFREBRIL, HENEHIIEIZRF . 4428 BansaT 0-1 e, 2025
FEIFHAEGEIAT] 100 {ZFKLL L, SBEREATETE.

ANTRIITF AT A R ERAREAFT LS ERERBE AR, He
DNEIFERREEGI) 50%, B FARIRFIARBHFAL 10%, WIE XEKFBA R THAR 10%,

R FIREAFEHER 20%, ARBERTREARNEITIMRTSMBNSE,

PNEER I B i

B BEEIW . Tt 2023-2025 SFYARFFEFIE A 8.2/11.5/13.3 LT, RIELIGR
87.4/40.5/15.8% ; P % EPS 5 1.16/1.63/1.89 7T, AT # Xt B PE A
25.8/18.3/15.8x, #F “IN” K.

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

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2452 1569 2461 3366 4601 BB 4404 3750 4995 6806 8359
RZUTFRIR 144 920 246 373 458  EWRA 2764 2882 3291 4472 5620
FHAE 740 719 654 895 1132 EHdFHERHm 20 21 35 48 48
Hitbmahs e 634 808 1077 1467 1802  {HE#ER 65 74 80 109 134
REEZEH 4483 4056 4452 6111 7997  EEHEA 150 209 514 627 767
BlE &~ 3230 4469 4617 5176 5669 M5 EA 47 14 66 40 24
TR EFREM 187 370 356 341 326  HWHEWE 8 54 9 30 30
BERERARNMESE
R MBI~ 167 1069 1069 1069 1069 & 17 16 0 0 0
KHARRAN IS 65 69 79 89 99 HfttgA (98) 97 0 0 0
AR 8132 10033 10573 12785 15160  ELFiE 1285 523 1019 1539 1797
EEHERRZ SRR
fafR 755 1231 600 600 600  ElsNE X 2 24 60 10 10
BT ERIR 980 2118 2393 3274 4141 FliAR 1286 547 1079 1549 1807
HAitREn = 208 653 798 1076 1355  ERS®iER 161 62 140 232 271
RaEpABET 1943 4003 3791 4950 6096  LHBFRE 160 49 121 169 207
KEME SR R (RS 1466 1223 1223 1223 1223 JABRTFEAREMNE 966 436 817 1148 1329
HAetKEAf = 166 205 205 205 205
KHfaGET 1632 1428 1428 1428 1428 H&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 3575 5430 5219 6378 7524  &FGA 966 436 817 1148 1329
DEBRRNE 596 545 642 778 943  HEREEE 16 1 10 4 3
BRI 3962 4058 4712 5630 6693 IAHESH 264 270 357 452 518
R R T 8132 10033 10573 12785 15160  ARM{EEEHIK a7 (16) 0 0 0
55 82 FB 47 14 66 40 24
X% S ERT 2021 2022 2023 2024 2025E EEHEAER) (a18) (207 900 405 492
B 1. 41 0. 62 0.95 1.33 1.54 HE 47 ) 87 132 163
BRRLF 0.86 0.73 0.19 0.27 0.31 REFANULRKE 1158 474 2171 2140 2505
FRR R 5.79 5.77 5.46 6.52 776 BEFX 0 (1518) (500)  (1000)  (1000)
ROIC 21% 8% 15% 23% 2% HEREMER (513) 473 25 5 5
ROE 24% 1% 17% 20% 20%  HRAFEDASR (523)  (1049)  (485)  (1005)  (1005)
EX 37% 23% 34% 34% 3% AEMFE ) 262 0 0 0
EBIT Margin 32% 15% 22% 23% 215 AfRENK 661 (243) 0 0 0
EBITDA Margin 38% 22% 29% 29% 28% IAFREF, FE (585) (511) (163) (230) (266)
1 9N: 313 80% -15% 33% 36% 2% HEMENSR (776) 938 (631) 0 0
AR KR 270%  -55% 87% 40% 6% EMEEIWER (631)  (308)  (795)  (230)  (266)
BERER 51% 60% 55% 56% 56%  DERTER 4 (883) 891 906 1235
JSE 3. 4% 3.0% 1.0% 1.3% 1.5%  BAASETRE 2448 2452 1569 2461 3366
P/E 17.3 39.4 25.8 18.3 158 SHESHERKE 2452 1569 2461 3366 4601
P/B 4.2 4.2 4.5 3.7 31 il E®RMER 0 (955) 1692 1174 1533
EV/EBITDA 12.1 27.1 18.4 13.7 124 REasdeR 0 (260) 1004 1140 1513

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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EfSIEF KR

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
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