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BYeh%{s (603899. SH)

WEHEATME | 20245F04 501 H

2023 SFERRVE: FEZOLSRE, FEXETRAETF

BL =

SEWAFEETYIEIEK, SERE. AF%T 2023 F£44R, 2023 F24
SCIREUL 233. 51 12/ YoY+16. 78%, YARE&FI5E 15. 27 12./YoY+19. 05%, FAIE
V3 B4 75 13.98 12 /YoY+21.00% ; H &b 202304 SLIPUT N 74.92 1Z
/YoY+19. 54%, YAREAEFISE 4. 33 1Z./YoY+24. 62%, FNAEYAREAEFI5E 4. 02 12
/YoY+28. 14%, NEINEBRIRAIMELIF 0.8 7T, MENLI RN EIMETT
SEHVAREFLER 50%.

G DFIEE . ES5t s 2023 BT 91. 36 12/YoY+7. 5%, 43 7=
E, 203 FHETEWN 22.7 12 /Yo¥+4.8% . FHETEUN 34.7 12
/YoY+8. 6%, FMANSTEUSIN 35. 1 12./YoY+8. 9%, rFrimimi=ieR, I=EHE
HERSHREER,; RERFEIERERENE, Hpsk HEKRR, 2
WARHRIRERE, 2023 FRARESIUIN 8. 6 12/YoY+30%.
MOTER PRI, 2023 F£RARFTEEW 133. 1 12/YoY+21. 8%, EFjiE
4.01Z/YoY+8. 0%, EFIZE-1. 2pct F 7. 2%, EFIZE-0. dpct F 3. 0% HAE
M FREND. RO, EfHILRMATER, WSHEESHEZPFER
2, hEEHECEmEESNERH, BFUTEMIEAIEY.
TEREVANLFETE, aXETHE. 2023 FAREEFESITIIN 13.4
1Z/YoY+51. 1%, BRI 12. 412/YoY+52. 6%, #AFE0.26 12, FEX
SMEF, ERIARRIRE, WARFIHE T NIEER . FEREIRE,
HUE 2023 F£K, NEESERSE 659 RFEEKE, HPAKRSIEEE
[EIHALEM 129 RE 618 I (HE 417 R/MEE 201 ZR) , ERHFLBREMD
TEXEEEFEMETERN. TEIEKEI.

EBRY RS, BFIEESNERFA. 2023 ERTEFERELL-0. 5pct E
18.9%, HApEEEimtS=mEaiEEE, E5tblSEN R FIRA,
PETH/ZFE R/ DATEEFERD A2, 4pct/1. bpct/1. 3pct. BT
HiTHIth SR, $HE/ BB/ ML/ MELEREDRA 6. 6%/3.5%/0. 8%/-0. 2%,
[E] EE-0. 2pct/-0. 5pct/-0. 2pct/0. Opet, 2023 4E % F| F [E] EL+0. 1pct &
6.5%. 75/ MR B R 5 5Hl-5 K/+8 XZE 30/50 K, HFFERKFE.
REEHER: FRETHA,. FlSEF AR, MRBERR.

EEWN: BFtablSiR@gEk, MEHSTERERELAR, —HH
BmERL, B bEESRCSHESNIESEA . EEIEEFIZEAL
S aELREFA, EEZF TN, Tt 2024-2026 FVIAFEFIE S A A
18.5/21.9/25.3 17 (Hi{E 21.0/24.3/-12) , [EIEE+21%/19%/15%, 15HE
EPS=1.99/2.37/2.73 7T, XIRZPE=18/15/13x, #¥F “SEN” iR,

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

ST NGV P) 19,996 23, 351 28,120 33,280 38, 603
(+/-%) 13. 6% 16. 8% 20. 4% 18. 4% 16. 0%
VARAFE (AR T 1282 1527 1846 2194 2529
(+/-%) -15.5% 19.1% 20. 9% 18.8% 15. 2%
FheWE (T 1.38 1.65 1.99 2.37 2.73
EBIT Margin 7.3% 7.5% 7.9% 8.0% 8. 1%
BERFNEEE (ROE) 18. 7% 19. 5% 20. 4% 21.2% 21.5%
m&EZE (PE) 26.0 21.8 18.1 15.2 13.2
EV/EBITDA 22.9 20. 1 17.1 14.9 13.3
g% (PB) 4.87 4.26 3.69 3.22 2.84

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

NI - WHRAT

RIFIE - XRAMA
SO BT ESHHE: ERE

0755-81982606 0755-81983063
chenwe iqi@guosen. com. cn wangzk@guosen. com. cn
$0980520110004 $0980520120004

Rt

BRPR ENC:))
AEMAE

W& 35.98 7¢
RHE/REBHE 33339/33239 HATT
52 BR&EMN/ RN 51.18/29.75 7T
& 3 NF BHIMRE 112.80 BATT
minER

— RARH SFIR300

oo @

CLLLLLCeo

ROBR0SS ~
SHSHSmoT
([=l=l=lslalelele N

TN B S S A T - N N N )
NSNS NN NN LN LN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRABRM (603899. SH) ——FESFIFHEK 21%, E5ELS
FEKERSER) —2023-04-28

CRARRH (603899. SH) -2022 S FIH TR 16%, RAE S
EIRHEK) ——2023-04-01

CRABRA (603899. SH) —~=FEUINIEK 19%, E5izLlSs
RE#EK) ——2022-10-30

CRARR (603899. SH) —ZIERM_FE S TIE 25%, KH
E#rLCH#) ——2022-08-27

(RABRH (603899. SH) -tz AERERBEG W SR
KaH) ——2022-08-16

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: ATEMUIN R IEE El2: AT RIFEAUIN R IEE
— S (ZTT) A YOY — EW (77T YOy
250 ¢ - 40% 80.0 ¢ 7 90%
1 354 70.0 F 1 80%
200 9 1 70%
1 60.0 o
i 50.0 ’
150 | 1 5% 1 s0%
40.0 )
\ 1 20% 1 40%
30.0 )
10 | 1 154 1 30%
20.0 1 208
1 10%
50 | 10.0 1 10%
15 0.0
'\.":VQ’\Q'LQ":QD"\@,Q":D«\Q’\,GV
0 S T g 4 g g (B P S
2017 2018 2019 2020 2021 2022 2023 [ S S S S S S S S S S
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFAZREIE
E3: A F)VARSEFIE R IEE E4: ARIRFIEEFEDRIER
— 5% FE (770 FiEYOY — 3 EEFE (2T Yoy
18.0 1 40% 6.0 50%
16.0 40%
1 30% 50
14.0 I 30%
120 F N 1 20% 4.0 H 20%
0.0 3.0 10%
1 104
g0 | 0%
2.0
6.0 {1 0% -10%
4.0 F 1.0 —20%
-10%
20 u 0.0 -30%
W] R -] o D N D e
00 -2 F P F oS S S PP S
2017 2018 2019 2020 2021 2022 2023 LS S S S S S S S S S S S O
BRSRIR: AFAE. Wind, BEIEEERFMRmEE BRKRIRE: AFAE. Wind, EESIEHEFMHETEE
&5 AEEFIEREFE El6: NEEEEEFRRAFE
— B | E= —_— ] 2= EFE
0% - BRIz EFIE S i Filzs
2% | 5% ¢
20% F
20% |
15% F
15%
10% F
10% b
\__—- 5% F
5% b o L . L
b N ] b
R g g St S S L LS
o ) U R R G IR O R U R
2017 2018 2019 2020 2021 2022 2023

o
S
N

ARNE Wind, EfFIEREFHRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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E7: AR LZERE Es: ARIEAE A1
— AR (27T e R — A g
07 - s HFEBEAE QUUERZAISTERRA)
0% — s RAE
0.6 F 1. 2% ' % kS
05 F L ' 1.0% g% |
0.4 F ] ' 1 0.8% ek
0.3 | 4 0.6%
a4 f
0.2 1 0.4%
o1 1o nr
00 o 2017 I 2018 I 2019 I 2020 2021 I 2022 I 2023 I
@’L Qp’b &\x ,\Q\ \@, \Qﬂ; \an N '1‘59 q?rb f&\x "bg\ Pé)"b r@": @h
’\SSL r\g’\, w@f ”‘9'\« q‘;’" ’L@’ .-\9% @f& "9’\, I_P’L 'LQ% "\9"’ r\?’\« f&'\« q9W o b
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ABNE. Wind, EUSIEHZFAZTREIE
E: 2020 FHERAERNBTEEERSINDENEE, SHITAETE
D%
F1: AL ARIHER
Bin BmE EPS PE PEG
(%) AFER _ _ B BTR
(B @R’ g2 23E 24E 25E 224 23E 24E 25E (24E)
603816.SH  RKE 36.9 303.0 2.2 2.5 2.9 3.4 16.8 14.7 12.7 10.9 0.8 PN
603833. SH HiRKE 63.9 389. 1 4.4 5.1 5.8 6.5 14.5 12.6 1.1 9.8 0.8 SN
002301.8Z ST EEME 5.9 42.3 0.2 0.3 0.4 0.5 32.6 20.2 15.9 13.0 0.4 TIFR
603899.SH  RHARH 36.0 333. 4 1.4 1.7 2.0 2.4 26.1 21.8 18.1 15.2 0.9 PN
BRERIR: Wind, EfSIEREFMRABUNMEIR; 1. MEXKRMIIRA WiInd —HH; BRARKBEINE 2023 FFIR
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3363 5239 6464 7855 9559  ERN 19996 23351 28120 33280 38603
RZUTFRIR 3203 3852 4072 5214 6002 ERRA 16124 18947 22727 26703 30728
FHAE 1625 1578 2276 2540 2859  EAEE KM 76 97 112 133 154
Hitbmahs e 178 203 271 302 353 tHEHRA 1358 1550 1828 2263 2741
REEZEH 9998 12277 14599 17371 20262 EHER 794 817 1002 1216 1485
BlE &~ 1816 1730 1761 1787 1786 W& %EM 184 178 225 300 386
EREEREAM 418 447 430 414 397 MEHEA (41) (55) (127) (160) (198)
BN Bt 751 823 823 823 823 ¥ 0 ) 3 3 3

BERERARNMESE
KHEABRUIL & 40 37 38 39 38 #h 13 39 15 15 5
HATR 13023 15314 17651 20433 23305  HAUgA (90) (99) (225) (300) (386)
EEHERRZ SRR
faf& 380 412 384 392 396 EFE 1608 1931 2371 2844 3315
BT ERIR 3999 4854 5427 6641 7636 ESNEWE 56 49 40 40 30
Hitvmanatk 1035 1268 1748 1863 2214 FBEE 1665 1979 2411 2884 3345
RaEpABET 5414 6534 7558 8896 10245  Fri3FHiEA 310 336 422 519 619
KHAE S R R 0 30 30 30 30 DEEFRE 73 17 143 171 198
HipKEItAR 357 399 419 444 468  VEARTEATAFIE 1282 1527 1846 2194 2529
KHfaGET 357 429 449 474 498 HERER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 5770 6963 8007 9370 10743 %73 1282 1527 1846 2194 2529
DEBRRNE 403 518 611 713 822  HAFEREESE 2 (30) (1) (0 0
BRI 6849 7833 9033 10350 11740 IR 245 241 189 203 216
R R T 13023 15314 17651 20433 23305  ARANETEINRE (13) 39) (15) (15) ®)

e ) 65)  (127)  (160)  (198)
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) (484) 400 87 (82) 210
BRI 1.38 1.65 1.99 2.37 2.73 HE 39 112 93 102 109
FRRATF 0.61 0.51 0.70 0.95 1.23 GEERDAER 1071 2210 2199 2402 3058
FRREE 7.39 8.45 9.75  11.17 12,67 BEEXFX 0 (144) (186) (198) (192)
ROIC 22.15%  22.92% 26% 30% 35% HE#AMESR 7) 225 (113) 56 (28)
ROE 18.72%  19.49% 20% 2% 2% BEESALR (20) 84 (3000 (142  (220)
EXES 19% 19% 19% 20% 20%  AREEMERLER 10 0 0 0 0
EBIT Margin 7% 8% 8% 8% 8% SAfRSEK 0 30 0 0 0
EBITDA Margin 9% 9% 9% 9% 9% SARAL FIR (563)  (470)  (646)  (878)  (1138)
NS 14% 17% 20% 18% 6% HERMANESR 417 461 (29) 8 4
BREEKE 6% 19% 21% 19% 1% EEESASR 699  @18) (675  (869)  (1134)
BEAHRE 47% 49% 49% 49% 50%  BMERER 352 1876 1225 1391 1705
[k 1.7% 1. 4% 1.9% 265 3.4% BEHAEMANRE 3011 3363 5239 6464 7855
P/E 26.0 21.8 18.1 15.2 132 #HASHERSH 3363 5239 6464 7855 9559
P/B 4.9 4.3 3.7 3.2 28 U ERNSR 0 1962 1925 2109 2768
EV/EBITDA 2.9 201 171 14.9 3.3 REEHHSR 0 2453 2001 2248 2933
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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