ESit%H

GUOSEN SECURITIES

-

K554 (601633. SH)

EEMRERE | 20259078178

PRIV ST E RV TREHARNEERINC s, dSRA

BID =

FERERITI BN R m i, SR, 2022 7 B 14 B, KISEAR
2022 FHFEETE. 2022 F1-6 B, ARISEIARESEFE 53759 127t ($0
E187231z7T) , [EIELARFA 50% 67% (FOAERIELTBE 37%719%) o Ak EE
SFET AT RSN, BEEN EA. EFIREFREK, DUIRC st
.

SEEE M _FEHERLLIIE TE, MEFEHHE DHT, ERhEEMIERS L.
HEHE, 2202 2E=H 28.2 A (EEE-16%, IFEE-17%) . 02 FEAEE,
MASREHEE 16.7 Al ([E]bb-28% TREE-27%) WEY $&% 1. 37 4K ([EEE-33% IR
Eb-45%) ; BZR$EE 4.3 HiH ([BlEE-13% IREE+19%) ;RRhrsHEE 3.3 A% ([EkE
+18%, IREE-22%) ;IBTSHE 2.5 AR (ElEL+49%, IREE+12%) » #iERSE, MG
FEHESES) DHT, R EEES BT 6 A 18 H. 7 A 12 HIEER k.

SHRERNUMBRE, SRRUUFEER. NETEHF. KPREFER
B\ 4EE. SREZAGUREITIRERN, EEHED ST IR R
A, BREiAHE, SEERNEEERAEESHEN~m. 2021 F
REHELH T RS E R QAREE, AWML, £/ HEK
ARATBEFEESME. 8ZF 2021 F£K, KEHAFEESLEOZ 170
ZANERFMX, BIRITHER 90 Aif. ALTEHE, KERE
B “SBiFa. KPa. PMER” , BIEEEIK 3. 0 iELRREM,

METFEERETHH, BEREE L. SHESREE, 21 FRCRLRRE140%,
B mhg+26%, MEFRARAE+2. 6%, WEY BhE-26%. k1T “Arig+1Bsa+IIHEES L,
IBEITIERES IR, ST ARETRM—mia AL, 2022 FHbinE
DT, ARREHHREE ERFRERNTSE, HMREFINEM.
MR T SHE TERE, FERIETHAXEGE .

W HRNRFITN, BRFEINTR. ZRBEOAREMRRNAIS
M, FAVHERFATEFITON, Tt 22-24 FLINYIRFEF] 85/131/181 12T,
NEWEABEFELRL, BFEMX, FEEEZHRITUERMEHTE
B, BH—FHIBRRARN 43-50 JT, XFRZ 2023 £ PE 79 30-35 5, #EHF “3E
N 1.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 103, 308 136, 405 180, 277 247,795 304, 573
(+/-%) 7.4% 32.0% 32.2% 37.5% 22.9%
AFE@ER T 5362 6726 8544 13099 18136
(+/-%) 19. 2% 25. 4% 27. 0% 53.3% 38. 5%
FhWE (T 0.58 0.73 0.93 1.42 1.96
EBIT Margin 4.7% 3.0% 5.1% 5. 5% 6.3%
BRI EZR (ROE) 9. 4% 10. 8% 12.9% 18. 0% 22.1%
m&EZE (PE) 59.0 47.4 37.3 24.3 17.6
EV/EBITDA 429 46.0 32.5 25.1 19.4
g% (PB) 5.52 5.13 4.80 4.37 3.89

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRS RS RRATTE

NI - WHRAT
2 - R

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

IESHSHIE: MtT

daishiyuan@guosen. com. cn

$0980519080002 $0980521060004
Rt
BRTR N ()
AEMAE 43.00 - 50.00 7T
W& 34.50 7T
RHE/REBHE 319712/319712 BA T
52 BR&EM/ RN 69.80/21.35 7T
& 3 4NF BHIMRER 2143.20 AT
mnEE
— KWRFE SAR300
)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)
(40. 0)
(50. 0)
(60. 0)
(70.0)

A A A T
NSRENEN NN UGN NN

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

CKIRZE (601633 SH) -——FEF R EBWHLHS, RERF
BENKIRIZF) ——2022-04-24

(KIBAZE (601633 SH) -MUFEFE R EMNFAEH S, BT
fnEEER) ——2022-03-31

(EMSIES- KR %E-601633-1 BB AIT- S BUE R
E, FNERRYBE) —2022-02-16

(EMSIE S KI5 %E-601633-2021 Al S5 FE SiF: USRI
IR E, REBWHLHS) 2022-01-24
(EMSIEH- KR ZE-601633-EAEHRIT: BRI ERHKIE
£, BHEMMERLH) —2021-11-21

B HUNEIEIE Z IGHI R T AR BRI T B2



AY B ES 5

GUOSEN SE(URITIES

mEMFERK, /I:Sillﬂtmmﬁ’\_m_m 202278148, KEARELH
2022 R FEEAETE . 2022 F 1-6 A, ARISEIYAREEFE 53759 12T (304E
187234z 7m) , Htl:hﬁ 50%"67% (FMNIERIEL P& 37%719%) . Q2 VAREEFI5EH
33.7-42. 712 7T, [EIELIRFA 78%-126%, INIEVIARFEF5EHA 4.97-9.97 12T, FEE
TEI-67% -34%. WHREKFEZH T ARMKZREN, BEEN LA EFR
FEFFREC, LIRS WEsEm.

F=1: KRR ZE 2022 FREESEHE

2022 % 1-6 A 2021 &£ 1-6 A kL 2022 £ Q2 2021 4E G2 G54
YA FI3E 53759 35 50%67% 33. 66-42. 66 18. 89 78%126%
eV RE S FIE 18723 28 -37%"-19% 4.97-9.97 15. 07 -67%"-34%

FRRIR: QBEAE. BEIEREFMRMERE

El1: AFEAWN (ZT) RIgR E2: ARIBFEENEN (ZT) RiGRE
=N (27T yoy =N (2T yoy
1,400 -~ 35% 500 4 200%
1,200 7 30% 400 - 1 150%
1,000 | 7 2%% 4 100%
J o 300 |
800 [ I 4 50%
4 15% 200 | - B
600 = B ‘ 4 0%
- 0 \
100 F ¥ 1 5oy
400 | = 50%
200 1o 0 -100%
_ AU N BN AR SRS
0 . el 5% W (S S o g G
2017 2018 2019 2020 2021 LS S S S S S S S S S S
BRKIE: ARAE. BEIESEFMREE FRRIR: ARAE. BEIESAFMREE
E3: AREAEAFNE (2m) RIEE E4: ARBEEFEPFEFE (2m) RIGRE
AR FE (27T yoy A EEFE (27T yoy
70 1 30% 30 4 600%
i L 4 20% 25 | 4 500%
4 10% 4
50 0?" 20 | 400%
1 0
300%
40 | 4-
' 10% I 200%
L { 204
30 30; 1 100%
20 | 1" ’ 0
- -40% 0%
= 0/
or 1 -50% W 100%
0 -60% S -200%
2017 2018 2019 2020 2021

-300%

ERBRIR: ARNE. EEIESFEFMRAEE

Z g IikEESMERRERME, —FEHEBRIAHETRE. HE5HE,

B FEIEX Z IFHI BT AR BRI T B E 2



AY B ES 5

GUOSEN SE(URITIES

224 02 BEEE RN 28.2 A ([FEIEE-16%, REE-17%) . Q2 S REEE, MBIENE
16.7 F4R ([E1EE-28%, EREE-27%) ;WEY $HE 1.37 A% ([EIEE-33%, IREE-45%)
BEHEE 4. 3 AR ([EIEE-13%, FREE+19%) ; BRPEHEE 3. 3 A4 ([F]EL+18%, FREE-22%);
IHTE$HE 2.5 A% ([FEEE+49%, EREE+12%)

El5: RESETEHEE (i) Elo: NEISMBEEHE

WQImQmQ3mQ4 ———WEY

28 28 28
30 F 7
5 ! 4 20
\ By 2 " PN R
r- 21 an .
21 21 3 15
r R N
S i 2 10
[ 1 5

0 . . . . . . . 0
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

2016% 20175 2018% 2019% 20204 20214 2022%

BRRIR: ARNE. BEIESFSFMRAEE ERSRIR: AReE. BIRIESEFMTAEE

MIEmEEKNHEENE KHEELEE 7050 L) , 2016 FEH 93.80 A
%, [EHeig4 41.59%; 2017-2018 4, i‘ﬂiﬁa%’%rgw‘ﬁ%’un, M EEE LK
) 10%H0IRE 5 TN PE; 2019 FFI8IREEIE, [FECIE 0. 44%; =& 1EF MM, 2020
FEMSFEMNEEIHEEILL TP 2%. $52 M 2020 £ 5 BRI 3, 2021 4F 03 FFIE=F
SHERENEEREEAE. 2021 £, BIBMREEIRRITEEE 700 A, 2022
FEZFE, FEZRBEREMSHEHREW, REREHEEN 12.2 A, F
Bk 28%, IREETEK 27%.

E7: 2020-2022 £ 6 A AHE (A [E8: 2015-2020 My 3REEHE (D
12.01 100+
10. 0 90 -
8.0 80+
6.0 04
4.0 50
i 50
2.0 | 5.
00 II T | T T T T | T | T T 1 T 30_
T @@ T @ @ T DI T KIDKIDKIITITD 20
- M O N O - =M N O - MW
R i e U 10-
O O O O O ¥H «— «— = = N N
N N N N N O & &N NN &N N «— N N 0 -
O O O O O N O O O O O N O O O
N NN &S § NN 2014 2015 2016 2017 2018 2019 2020 2021
BRKRIR: ARIAE. BEIESEFHRER BRERIE: ARAE. BEIEREFMRmEE

6 B 18 H ME3R#ERR) DHT IEX kv, Ef 15.38-16.58 FiTT, MRIBMHEIREN
DHT 8 T T HEMAR G L WIS 1. 5T L a0Hl, XK 4 L5 ZMEtET=
FLARIMS T BTN, BHREMEE, REFRELTE. *Eiﬁil;nuuwj]EiE’J
BHEEWRRICRNEHM, WMIBMERR) DHT RARZ/ME DHT LRHE, MBI
BERMAFERR ML, EBENNERRES, BHEREE, sHNhH
WER, BREHES ARPERIAET K. WRIBHERSR) DHT B9 WLTC #ri

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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[E]10: 2020-2022 £ 6 B WEY B2 A$EE (FiH)

EfIE=

GUOSEN SECURITIES

SRR E

SHFE(NA 5. 5L, HHEETRIHEERESLAH SUV BETBSCINIL 50%8HFEREK, —H8
SHATASEINAR 1000 2 B A4 AR

[E9: MaFhiHE R E) DHT

1S5F A8 = i=snnr

153 8007: 159 800:1: 165 80071:

%m
_\r-_; r\-.\-' -4

14
Yy

f'"

FRRIR: REZR. BIEIEREFARER

WEY MR T 2016 5F, 2017 F 6 AARE R4S &, HTHFHESRES 64
Fi4f. 2018 FE WEY SRHESHEH 13. 95 A4, [FEIEEIEIC 61.39%. b/, WEY AYHE
FFiaEI%, 2019 451 2020 4F, PEIEART 20%, "IN AR ZE AR T . 2021
BI=ZE WEY HHEER TR KWAEFKE, UFEEFEMESHRNRE,
HEIFERE .

E11: 2017-2021WEY FEEEE (FH)

1.4+

14
1.2+
1.0 124
0.8 fii
0.6
8_
0.4-
0.2- 6
0.0 4
@ @ @@ @ @ @ @ @@ @O @@ I @@ T OD O
— M O N O - - MO NN O - mwu 24
t&k&tﬂ't&tﬂ'k‘g_tﬂ't&tﬂ'k&tﬂ'@kﬂ'tﬂ'tﬂ'
O O O O O H «~ «— «— «— «— N N
S 888888888838 98 8 0+ T . . .
A R S A A T 2017 2018 2019 2020 2021
BRRR: ARNE. BEIESEFMRAERE BRERIR: ARAE. BEIESEFHFRER

KR+ H 2020 5 5 BFFiAR, KM KR HEREKRREFE 2 AL, m3EelH
Bz, BRTKEBIE LT 2 FF 8 1NA, HECRM 30 . KFHEREMEK
S5ERBEREZEVIMEX. 2016 FLURMG S BATREEMIT R FHMRE, SFEK.
AA. B WARFHEBEE TR FMEBR, BERARFHHERINRRELR.
SHTHBAR, RFEEEFMAEQEAN#H—SERNE. BE. i+
FHFEKR; RAFREKE, BORIGFETRELSE, AERMRAENE, KFHEEMRA
SHERMAZE, HRI—EZLHHIEEAR, HERDHBRANRS AN F
EHHBEK, ERFHAKRETE. 5F, ESKRENA (RTHLILERERF—
BFBORERABAD) , AR “MR-FEHBSEMERLER, MRE—PHE
BREH#EIRE)” ; B, ERE—BEE-FHRIENRARE (ZRRKER

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REARFH) EXKHE, RFELTSREEHXE—E,

[E12: 2020-2022 FF 6 A F R A= (FH) E13: 2015-2021 FFEEHE (FH)
3.0
25 -
2.5+
2.0+ 20 A
1.5+
15 4
1.0+
0.5+ 10 A
0.0
T I @ @ O O OIKIIEIEIDLIDEIDETIIEK 5
~ M 1N O~ - MO N O - - MW
&&&&&Q_H—&&&&g&&t&
O O O O O H «~ «— «— «— «— N N
S 8888 &8 8888 &8 8 8 0
AN T TR 2014 2015 2016 2017 2018 2019 2020 2021
BRIKIE: ARAE. BEEIESEFMREE FRRIR: ARAE. BEIESAFMRAEE

F2: BRBEHRXBER

A i B S F]
pE. Ty CETHRULAHEMHEAT R RS EENEE FFEARBIE. EPETIE 7. 7H, 27, #
= #HRBAENTHNIESE (20194, FiB 6 ARBIFREEESWRHIKSBENREME, BEEFY
= £) ) KR RE I IREIEE.

019.06  muEs (HE3hE S5 % S B HA RIFIE F R B A SRR TH MRS -FEMIRE, DL BREEE

IFIASSMEA R (2019-2020 ) )  FAINAE.
EHEARBME D (ETFMRERRBIRERD LS BE

2019. 01

2019.12 N et BUHR R ZE A ANE TR
/N FE4E)
BEBHAT. BR IR EHSR, S S EEMIIERRERN E SFEMEEAESE U
2020. 03 RARBEZNAT. (XTXHFRRERWETEWAEIRRE” M5, BUER-FHEBREG] R - FEEFRZHFEE, HAF
ERIDE#REHH) RIRFEARSHIER, LA E IR X M S5 BRI ERRE A 1L
N REIRMFER, REMT KAEHE.
N (BEBXTHEREFSRGHBE . .
2020. 04 CEZE BB S TMIESED) BUH R R EEBR ] o

H—HWE “BRESEREE" (B “BE") NEMELEHE, B,
RS MR RUATEUAR BN SRS R, B0 bk, b
TSRLETSE O NBENSRERIITEIT LI CERMRRRT 3
HE” ) .

=21z

ERRIR: XWZE. TIER. B5H. SHBEREN. BEEREFRRAER

2020. 07 FETEA -

EXh RO T 2018 &, EF FABEIEARITIA. 2019 F9-12 B, BB
SHEFEIRIE 100% L FRIEIELIE , 2020 £ FE A, SEIEEM, KAt EE
&, B20204F 7 BAERE. 2021 F£12 B, RNEH 2.1 Fifi, K2HES
BIKFE,

B FEIEX Z IFHI BT AR BRI T B E 5
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[&14: 2020-2022 £ 6 ARF B BiEE (FiH)

EfIE=

GUOSEN SECURITIES

SRR E

[E]15: 2018-2021 BRI FRETHE (FIHK)

2.59 161
2.0 14
1.5- i 4
1.0+ 101
8_
0.5+
6_
0.0+ id
QT T T I T T I IIIITIDIKIIKIITIKOIC
— M O N O - — M O N O - MW 24
&&H&&Q&&&H‘t&g_ﬂd‘t&tﬂ'
O O O O O ¥H = «~ «— — N N N -
N N N N N [= ] N N N N -~ N N N 0
O O O O O N O O O O O N O o o T T T
A S B N I S A 2018 2019 2020 2021
BRKIE: ARAE. BEEIESEFMRmEE FRRIR: ARAE. BEIESEFHRER

7B 128, RNEEELS, LHEN19.3 AK-22.3 A%, 7R LNEER: Z
WNZ2hR. PABESRFhR. BEE ARRFIRIGHM, (FARNEREAMERES, BF
WA ERFAT “FIPER” , HRSKECATFZER.

16: BRAIEETEIH

FRRIR: QBEREAKS. EFIESFEFMRmER

1855 A : FELARG 3B AR RAVII T B SUV FILUK S A IR RAVEE TR BF SUV Z 51,
MIARTERN W TR SUV. ERHTHITHGRZT, M “XIXE” MAEETR
PUEH— P EMEIREN. EEMER. R, FERTXIESMET XA SUV SR,
HFHERT, 2021 F£4 AIER RBRIEE. HR 300 AEESAT, 12 AtHE
KB 1.2 AR, £FHEEIRT 8.5 Aifi. #E 2022 &, HBREMAEFESK, 2022
FE_ZFIBRHEN 2.8 A, FELEK 49%.

B BFEIER Z IFHIEFZ AR RT THT B &
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17: 2021-2022 fE 6 BiB= B A2 (A

1. 61
1.4
1.2
1.0+
0.8
0. 64
0.4+
0.2+

0.0+
SRR R F r&q@v&\g@&@ R 0 r&@@ &

’\
S & S S & S S @ @ @ éﬂéﬂéﬁéﬁﬁy&
PP

FRPRIR: RFAE. BEIEREFMRAEE

‘MR EA” TEAEEEIFITE, KERFERE “SRUNKEHITAR

KHISFER “SRUEBRBITARER” . KPSERET “€%XHE" . “H
REREN” « “BAXRTE” M1 “ARREZE” NFEM, #TE2E. BRI
HEE, BETERSH, GHHFE, HEIKESFRSKURREITARR
&,

E18: “PUREBEENR” i, KHUSEERSRBHHITARER

[ERARERIT AT

() 2RAHR T HRARA Eh AEE BPAEE

L

- g

FRRIE: QARNE, BEEESFEFNRAEE

“RE BT R mAEBNH, NAMMEIEREEN] 2025 £F 400 A HE BHR. 7E 2025
F, KEREITRISSILBREHE 400 HIRB R, Hob 80%F 2 HMaERSE,
BTGB 6000 27T, AL 2025 £FHE SEWR R, Kk “GREHIT”
K, FEmPA. AN, £XPEEPEm. KA XITEKAGE.

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E19: K54 2025 HBE— “FE T E20: KIH5%E 2025 BER Birk

2025 1 & B 5t S KIS 20254 KBS B A

F BERHH 0 ;) masget B emmens I STAERE
R sewen B wowt B 2w In smnmne znz#d0075  wnems?5180% =muwwr 26000125

7

s

ERBRIR: ARNE, EEIEFEFMRAEE FRPRIR: ARNE, EEEFEFMTEE

ETRACF, URKERME, BRAKXREERE. (1) KBEFEM “EFH
§&” , ERETESKIIZMNE R, (2) MIEREEA “PE SUV £IKkM
8”7 | EHERHEFE SUV HiF. (3) WEY RAEEM “I—RERERE" ,
BAOTAHAFRH®EEUHAERE. 4) BRNEMEMN “2RRELAEE
AR, BEMEERHREREIT. (5) IBEREMEEM M sw” , Bh
TATELRE—HET . (6) WEMEEMN “SKIEEEE BEV mhE” , FLURY
T, MERE . BREEFEAES, FTERBERMAR.

B 21: KR ENKmIEEER

FRIRIR: KIWSE. « BRIESEFMRER

BEEMRBERIEMRER . ERRZEINMARHERAR “Wik” BRI
BHRZT, Wit 2045 SREGIEFEESEIRPM. KEPSER 5ihE, €@
MR, FFERWRERMCLRHE, TR, 4B, SEEZATUREITHE
BN, REHEL ST AR EERAR, RIEES MR~ miliERFEt, A
WIS Z 2025 BRg HARR MM TIRARED . KIAESHELRE~mEF
ol ERHRFEREMMER. ERETREATE, KERESESRMEERE
ROUEE AR M~ m, EEERS KBS EREMRKERE, AMiEEE,

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Pl S E A R IR S .

SIRUFEWH . 2021 F, KFRERE T 2025 KEEEHF, 2T “2%XHH"

“REXBAN” “©lXTE” o “APXEE” HEM, KEUREFESHEHRS
. TR TE, Bkt ERBBARE 8. ATIEARX—BR, A7
ELHKU L. £/ HERRRATEBESBESRB. L@, KA
ZE#AEXE, AR, ZE., EFZPMERELALP L, ERUARERE Az
1L, GEERUGH. M. EEXMNEKUMELTR, 2EEEEZE. %ROFBH. #
RER NS WFENEMA. X, KEREERE BEAEEL 72T
TR FEM, FHFEESL MK I . BEEAE, &E 2021 £, KA
ZEHOF 170 ZAMERMMX, SEIMEER EIL 700 K, E/MRITHEER 90
ik

METFEH. KERE 2021 E0H 7TE_HRMUHRITR], &R 2020 £/
BB TR, REARRBGANIITRIZTHR THRE 1 AN, BE 50%& LR T. A
ATEHH, KPEBET B84 XPa. Mila”, EYEEEIKE 3.0 b
AR, TE—XZaL. RBEHNSERZ, HTHRER ZERBFFIE
HE, KIBER#A. —X#t 90 BFRET, BLEIEFLEPR, RTHFE—
RKBABTEDRMEF .

BFTM: ZEIRESHABEZZRIAREM RN TR FIGE MW, AT
HFNRBFIFUN, AT 2022-2024 F£AFISEIYIAREFIE 85/131/181 12 7T
FEETUTRIE:

Bi&—: $HEHE, BEIBOESR, FHIFIT 2022-2024 £ B EE
173/239/288 .

Big=: EFRFE, FEIEMRURSHERNEMW, I 2022-2024 &
NFIEFIZE A 18. 1%, 18. 4%, 19. 6%.

Rig=: BFENHE, EERIARGRENEL, FHIFIT 2022-2024 FARF)E
ZEEMNF9.542/9.74/10. 05 T

*®3: NEBN TN ERAKYE

2020 2021 2022E 2023E 2024E

BiE (A 111.2 128. 1 173.1 238.8 288. 1
AELZEWR (2o 923.9 1213.1 1651. 8 2327.0 2894.8
BEEW (AR 8.31 9.47 9.54 9.74 10. 05
EX k= 17. 2% 16. 2% 18.1% 18. 4% 19. 6%

=% 5.2% 4.9% 4.7% 5.3% 6. 0%
HEHRM (zm) 41.0 51.9 72.1 99.1 121.8
EEER (Zm) 25.5 40. 4 43.1 56. 6 68.0
E®ER (zT) 30.7 44.9 63.1 86.7 121.8
VAEEFE (2T 53.6 67.3 85. 4 131.0 181.4

BRSRIE: WIND, EfSIEHEF o EEIE R

BRI EHFBATN, ERINTFR. ZEIKB[ESEEITRFHER,
AT “IriRHBERMIMEREE” |, BRITER IR, FRRFHES, &HTEeR
Eakii—Rrmat A, AAMEABEERREX, BFEMX, AEEER
#TUWEHFMEHFEHE, SETHLQRME, BEH—FHEHRRMN 43-50 T,
TR 2023 £ PE J3 30-35 &, ##F “IEN” iF4HK.

1B SWIRIEL Z [EHI R AR B T BAIE 9



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

FT4: ALEARMB{ETR (20220715)

AR RIEWEN  RHE ROE (%) RS hmERE

21A 22E 23E 21A 22E 23E

000625 KR5E 17.93 1, 541 6.51 0.47 0.78 0.86 38 23 21

601238 IiRE&EH 16.07 1,389 8.40 0.72 0.98 1.17 22 16 14

002594 I 338.19 8,910 4.01 1.55 2.83 4.72 218 119 72

Ty 6.31 0.91 1.53 2.25 93 53 35

601633 KAE 34.50 2,470 11.26 0.73 0.93 1.42 47 37 24
R B LE _
gef;}aé 437507

BURBRIR: WIND, EfEIEHE SRR RN

1B SWIRIEL Z [EHI R AR B T BAIE 10



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 14588 33048 71032 92876 105216  EIKA 103308 136405 180277 247795 304573
RZUTFRIR 4963 9715 7409 10183 12517 Bl 85531 114367 147588 202189 244799
FHAE 7498 13966 12348 14160 17194 ElFEKHM 3192 4234 5589 7682 9442
Hitbmahs e 65638 43349 1068 1468 1804  SHEER 4103 5192 7211 9912 12183
REEZEH 99399 108366 100144 126975 145019  &MEHA 2553 4043 4315 5665 6801
BlE &~ 31546 31909 29565 27218 24814  FFEEH 3067 4490 6310 8673 12183
TR E R A 5543 7091 6383 5675 4966 WMEER 397 (448) (516)  (1463)  (1897)
BAM B = 9108 18519 18519 18519 18519  #Ri&Ez 956 1109 120 120 120

BERERARNMESE
KHARRIIR & 8415 9524 12524 15524 18524 & 842 777 150 150 150
AR 154011 175408 167135 193910 211843  HAtugA (3578)  (4534)  (6310)  (8673) (12183)
EEHERRZ SRR
faf& 8793 8872 500 300 200  EALFE 5752 6369 10051 15408 21333
BT ERIR 49841 63892 57624 67968 68778  ElSNEKE 476 1113 0 0 0
Hitvmanatk 22531 22832 24158 33241 40397  Fli@RE 6227 7482 10051 15408 21333
RaEpABET 81166 95597 82282 101509 109375  FifS#i#EA 865 757 1508 2311 3200
KEIER R TR S 10777 12132 11902 11902 11902 DHAEKRIRG 0 (1) (1) @) (3)
HipKEItAR 4727 5550 6550 7550 8550  VARTEATAFIE 5362 6726 8544 13099 18136
KHfaGET 15504 17683 18453 19453 20453 HI&KEFR (AT 2020 2021 2022E  2023E  2024E
ffRa 96670 113280 100735 120961 129827  %Flid 5362 6726 8544 13099 18136
DEBRRNE 0 4 4 3 1 BEREES 173 (206) 152 (36) (48)
BRI 57342 62124 66397 72946 82014  iIAHESH 4782 5312 3651 3843 3910
BRI 154011 175408 167135 193910 211843  ARMETEHIK (842)  (777) (1500  (150)  (150)

M55 2R 397 (448)  (516)  (1463)  (1897)
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) (4678) 16628 42416 15403 3214
BRI 0.58 0.73 0.93 1.42 1.96 HE (173) 206 (152) 36 47
BRRLF 0.28 0.64 0.46 0.71 0.98 HEFNULRKE 4625 27889 54460 32194 25109
FRR R 6.25 6.73 7.19 7.90 8.88 AEXFX 0 (4862 (601) (601) (601)
ROIC 13% 14% h C159%  -10%  HeEmek (1541)  (1576) 0 0 0
ROE 9% 1% 13% 18% 2%  BRAFEDASR (6843)  (7547)  (3601)  (3601)  (3601)
EFZ 17% 16% 18% 18% 20%  AEMFE (146) 807 0 0 0
EBIT Margin 5% 3% 5% 6% o BAEE 9572 (2121) (230) 0 0
EBITDA Margin 9% 7% 7% 7% 8% IAFREF, FE (2538) (5878) (4272) (6549) (9068)
1 9N: 313 7 32% 32% 37% 2% HEMENSR (6837) 13308  (8372) (200) (100)
KR 19% 25% 27% 53% 3% EEESDINER 7084  (1882) (12875)  (6749)  (9168)
BEIRE 63% 65% 60% 62% 61%  MEHE) 4865 18459 37985 21844 12340
JSE 0.8% 1.8% 1.3% 2.1% 2.8%  HHAENHAYIRE 9723 14588 33048 71032 92876
P/E 59.0 47.4 37.3 24.3 7.6 #=HESHERKE 14588 33048 71032 92876 105216
P/B 5.5 5.1 4.8 4.4 3.9 plE®RMER 0 20743 53341 30269 22815
EV/EBITDA 42.9 46.0 32.5 25.1 194 WEEHHAER 0 31931 45177 31312 24327

BRBRIR: Wind, EfSIESESHSEATUN
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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
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
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
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



