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BRATIFERE, BEREERT AHRANERS
—— A% (300181.5Z) 2022 Fl£EHRIR&2023 FE—EIRFLS SiT

= ATKE 2022 FAEIRIR, RIEWN. 1FEEFE. NEFEF
JH 37 18.06/2.78/2.72 1275, REIEE+23.92%/54.68%/57.00%, F&THIHTH
HH. MEBYA#R 2023 £—FRINE, EWWABLIEKEERE, SIFREF]
8 0.97-1.04 1270, FIEb+41.10%-51.28%; S=IRINIEYIR:EF5E 0.95-1.04 12
7T, [AEE+41.20%-53.80%, BHMIZTHHEE,

=i

BB RATIRRERY, BERLHN. RERBMIIEREIIRGNL S =E: 2018
FRESRRE. RER. BSRHEANERERER, AFRE “—AHE" 48K,
LI F I Ei=1E,2018-2022 FE R ARFIFEH S F U CAGR 251497 32.5%
# 18.6%. 2022 FRFEMBIRKILKER, SRRE/REFREHEVANS AR
+23.54%/ 68.42%, B H B MILBBEERRPRNFM, EEFHEMXIHM
i, HEWRNUREL 3.24%, KEMHS, 2022 FFHHEREZES T YN,
FERAZ K SEZOBER A KBS, IEMNAE, BAREARRTE, F
NEAZERAXFIBRITH], BFIEM 2021 F/Y 12.3%IAE 15.4%;
ERITEE M, hHIFEETE 2022 £ 12 BAR@IEEMINES 9.1 127,
{7187 9.81 7o/BR, FEATEHRAMPAETEMBIGSHEINE . BILH
EHROARINE. BFUEEREFRAAHLEME A FTREIEE. ABTNEE
200 MEF0 400 M SR FMAFETTLL, RS ATIFREHT OFE 20 27T
BEFMSEE, itE 2025 FRMEESREMIIERST, QABEASIE 30
ZEBR AR RERM, PREEKEE,

BEERT A, ENTIERS, HEBHFLAFKRRKLER: SRRETEKRE.
BRI EIRES, B#A 54 NMEFRIER. EREIRREE, BSHABRMMS.
SRS REINER, MEESERETMIEHHER,. ATFAEEE
0% HE R BPTiR, 2023 FREERNITIZENME, AT TIEMELEEM
XMERKEHIEME, o2 B 28 HESHRMATERT (FEHIRMLE
BEATRELEAR) , BRIRHEESPAELE S TIFANERSRTHMNSHRE
%, IGRMZEARAEMRENRESMNHNEERE,

BRI, HESTE: REMEASRITI R, MRMZASHIFI—EWEER
ERRAREZ2NMEESRE, BEESR AV =AM EMISELERSHNE
LR, RARMERREAIMNRESSE, PARAEMESPTN. BRREESARSEE
FR A FHIE K = B LI 22- 24 FVIREFIBFUN A 2.78/3.91/4.97 127t (3%
BIRFM+8%/15%/15%) , HEIRRMITRL PE 7 31/22/17 15, 4iF “EN”
Ko

RFETET: SERK; OTC RERBAKLIE,; HREHERAR R,

REEFMTNS AERR

fetn 2020 2021 2022E 2023E 2024
BN (B8R 1,091 1,457 1,806 2,301 2,873
QI ON: 5= 19.72% 33.60% 23.92% 27.39% 24.88%
AFE (A7) 89 179 278 391 497
ARG K 246.98%  102.03% 54.68% 40.74% 27.21%
EPS (5T) 0.15 0.29 0.40 0.56 0.71
ROE (JABBRE) (##) 5.54% 9.73% 10.44% 13.46% 15.65%
P/E 84 42 31 22 17
P/B 4.7 4.1 3.2 3.0 2.7

BEBRIR: Wind, JARIESFRRFATUN, BRMNESEH 2023-03-14 (2022.12.13 AT EBRAENE 7.0112)

EN (4H)

YEifh: 12.315T

iz

SRim: M
HAIERSS : S0930517110003
021-52523871
linxiaowei@ebscn.com
oM BRE
HAERSES : S0930521080001
021-52523570
huangsuging@ebscn.com

hiHEE

BRRA(1ZR) 7.01
BHE(ZT): 86.34
—ERE/&RE(T): 7.12/13.11
i3 BifRFE: 116.08%

RATERIES

31%
17% ]A
3% \
W’M‘\.

-11%1
-24% -+ T T T
03/22 06/22 09/22 12/22
— W 325k PIR300
I ZRIL
% M 3M iN%
18RS 5.44 10.75 27.04
#a 3 1.57 11.50 25.56
ZERRE: Wind

0
FHERAVIFTY, REHESASIN——
EAZ (300181.52) BAMNEDIRES
(2022-11-21)
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1%\ (300181.52) KK
MEkRESEFTON
FlER (HA77T) 2020 2021 2022E 2023E 2024EjEFfafER (HHIT) 2020 2021 2022E 2023E 2024
ELIA 1,001 1,457 1,806 2,301 2,873 BH~ 2,470 2,749 3442 3,812 4247
[ER25%: 350 416 506 627 790 HEm#EE 254 232 713 758 834
iR 54 54 55 64 75 REMRRSET 61 66 0 0 0
i KeBthn 15 18 23 30 37 FIURMKER 272 300 349 445 556
EEER 518 708 840 1,065 1,324 [IWEiR 0 0 0 0 0
EIRERA 84 86 97 122 149 HfttRsk (&31) 6 27 32 41 52
5 &4 30 46 70 89 105 =& 201 274 327 407 513
JrE=E:! 15 9 0 -8 -8 Hfttmanses~ 169 38 38 38 38
B 0 1 3 3 4 mEhEEaT 965 942 1,468 1699 2,005
ELFIE 110 225 339 464 584 HfttiaETA 461 649 649 649 649
FIREE 109 222 333 458 579 KHIRIUGHE 2 2 2 2 2
FRiSHt 14 30 44 60 76 BEEH~ 749 738 817 911 1,006
BFIE 95 192 289 397 502 THEEIR 1 40 90 115 128
DERRRE 7 13 12 7 5 XTHEHE 70 65 66 66 67
AR BATSFE 89 179 278 391 497 BHE 130 130 130 130 130
EPS(5T) 0.15 029 040 056 071 Hfttdpmanz 53 114 133 133 133
ERehEEE T 1,505 1,807 1974 2,113 2,242
mEndR (BA7T) 2020 2021 2022E 2023E  2024Ej-Vil 750 765 633 753 908
BEZHAET 280 252 306 387 493 GEMAMERK 303 178 0 0 0
V& F5E 89 179 278 391 497 VAR 189 277 334 414 521
4 B 54 54 55 64 75 RIAISRIE 11 19 14 17 2
BEASEM 106 36 135 200 229 TOARIKER 1 2 3 4 5
Eith 31 55 162  -268  -308 HftumEHHAfER 0 0 1 1 1
BEEREENER -121 37 178 -199  -198 AmEMAEE 599 585 465 575 718
BRAT 55 -148 202 -202  -202 KHAMERR 30 0 0 0 0
KERIR AT 2 2 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -68 109 24 3 4 HthIERmho R 25 22 20 16 12
BEERD ISR -53 -243 352 -143 219 dAEREHfAfEAT 151 181 167 178 190
BRATW, 0 0 93 0 0 RRFRIGEE 1,719 1,983 2,810 3,059 3,339
=555 9  -166  -182 0 0 m&E 609 609 701 701 701
EEAGRER 116 180 50 120 155 & 404 411 1,244 1,283 1,333
ARER 105 28 481 45 76 ROEFE 332 455 583 761 970
BB TN = 1,603 1,844 2,659 2,901 3,175
DERE R 117 139 151 158 163
FERER
E=FIRED (%) 2020 2021 2022E  2023E  2024cjER AR 2020 2021 2022E 2023E 2024
ES [k 67.9% 714% T72.0% T72.7% T72.5% $4EHEE 47.45% 48.61% 46.50% 46.30% 46.10%
EBITDA = 189% 20.5% 21.8% 22.6% 22.6% EEEmMAX 7.66% 5.88% 5.38% 528% 5.18%
EBIT = 13.7% 16.6% 18.8% 19.8% 20.0% WMEHMA= 1.41% 0.63% -0.01% -0.37% -0.29%
TIPSR 10.0% 153% 185% 19.9% 20.1% MIEZmMA=X 279% 3.13% 3.87% 3.87% 3.67%
AR EF IR 8.1% 12.3% 154% 17.0% 17.3% Fifehi% 13%  14%  13%  13%  13%
ROA 39%  7.0%  84% 104% 11.8%
ROE (%) 55%  9.7% 10.4% 13.5% 15.6% {=iiei=gn 2020 2021 2022E 2023E 2024
ZEM ROIC 83% 132% 155% 17.7% 19.4% {gR34IF| 0.10 0.20 0.25 0.34 0.43
BREENER 0.46 0.41 0.44 0.55 0.70
(=f5EREA 2020 2021 2022E 2023E  2024Ej-dTrAEed 2.63 3.03 3.79 4.14 4.53
ERALE S 30% 28% 18% 20%  21% SREEKRA 179 239 257 328 410
TREhtbEE 1.61 1.61 3.16 2.96 2.79
b 32| =S 1.28 1.14 2.45 2.25 2.08  (EHEE g 2020 202 2022E 2023E 2024
NG/ A B RS 461 1011 - - - PE 84 42 31 22 17
B A IBRRS 6.41  13.77 - - - PB 4.7 4.1 3.2 3.0 2.7
EV/EBITDA 39.5 27.1 22.0 16.9 13.6
HEBSRE: Wind, SeATESHRFT =B 0.8% 1.6% 2.0% 28%  3.5%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANEER, M. EYMHARRS, FNEREHNRABNWR AT, AREEURESEIRGNFAEHAARAZZIRIE, KAFRSPERXT
RITHEEFF AR AINERBART AR ARR. ARARRIURIHMBITHRZEERANREMERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIEH RSB R AT HIXEX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRXS. IEFAEDE XNMSIE; ESAHESRE; EFAE,;, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, FXATTEILENERFARDFAREFEE. EERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HRE. ZABNEEALR. XRZARMAMEZ W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHE, FATNER=EETAE. BESITUKREMEE I SIRRATEESMIMEHSFRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FRERRREAETQERE, REBEFA, EAEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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