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B = K ALE Y 2022-02-12
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® F AR
PAFTAHLT 4 A 25 B & A 2022 SF— 4k, 2022Q1 /8] 238 LN 8.40 12
7T, FPEK 39.87%; S2I)aEEFNE 0511270, Rk 4.67%, Feik)z
FAA)IE 047 1250, FIIEK 5.53%.

® 2022Q1 4B TH, KFHLFHKFEEK
N3, 28] 2022Q1 £ IE AN 840 1274, FILIEK 40%. BAkkRE, 1)
OB BRI FAC L FARIFALYG, #TATE SR B A — K, 2) HKFM
BERSH AL, b i’ REA LTS DAY, FIVEAL 6000
7 7 3) BIRF WAL 4 P AS 4RI BRI K AiE SR, 3] 2022Q1
FP B3 EAANE 0511270, FI3E 5%, 48624 % 35%, R TR Spct.
FEF 1) AR—F TN RRZIKMI ST, 28 Frikh RATRZ
NBAEE TR 2) 8] A FEARG T e b 530K, FAn &) SR A
FRF; 3) AF] BIpAbRAFIL SN, 2T RAGEETE, Bt
— & B AVEBA T ReA P svilo

& RAEACLEES, ‘MLl BEHEAARR

2022Q1 /8] #r 4 hn KA AR B A L S-F6JEAEN, 2022Q1 N E] “Frdip”
RAR LS FIERA 6000 7, 5EFEFPN L. ARAACELE,
2022Q1 BN AL BAEFF R LI K L 43%, NE-FE ROV EHR 33LE,
B ESFRMBE A T 45, RigBiT 73K, b 2021 37369 F &M &
GMV £ 11L&; IWF& P BAAE, 2022Q1 ZMA P2 300 77, $FE%
¥kABE 70 Fo 2022Q1 N &) “Frwig” S48 5Kk AR IME T RAR
BN ] C b L&TRIB L 905, BAVAA, —F@BORHSSHLRA
AW, TIHRHEIERT, 2022Q1, FHieBiAE R E49 R 2R 129 7
WiFe 126 77 4h, Witk Ek 193%, 32021 A4 F 59pcte F—JrdE, A
S RABN BeR” Lk, wiEFEEEAR PRS-, RN ey
FEBAE X, N8 THRAmRS, HAE—E2UleE R, B ¥
wig” LS P ERSFHERE LR 0.

® B FNHERFRETLE, BCHmRREHITFNRKEMN

Crm AT PRARARRIXD FIRE it R = LR FF TR &

ML <77 wRAE] “Te i’ HFAMXD FRIARFHRANE A
& ) M B LA TR . Aotk TR R F 2R
K B AT TR, AL AR R BUR B B R i R AT E K e Ak
2B AR R WARIRIE AL Kk, — @, RAHRRIRAT LI T SR Fe
TGS, B RR. A RERFEF RARFNIR, H—FE, HE
RABRIBGTE, TTRE RMGEZTIRG-, HLm R P 3Rk SRR S
BAVAA, NARRRE, HREXRHK, BRARSRES S TNk SHK
FRFNEHEENKLENE, BREAMEEK, Caiimig k.
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FUAAN XESFARCH
@ % KL
HEEREFBFARERBE AAFFHAETRF T, NAEABAERN G
ABAZ BALE Fosk, JEAEH “RRA TR ZEEM “BC sh b
W) R R, B ERFE B EEAH R RURE mAe. KAV E
2022-2024 23] 2 I 60/77/98 1274, F) E¥g K 29%/28%/28%; 52
M AFNE 11/14/19 1270, Fl3IGK 26%/33%/34%, 4 “EN

TR
€2 M 5 AF BASH F A
R SN 4,639 5,995 7,697 9,824

N B Ph (%) 37.0% 29.2% 28.4% 27.6%
V2 8 B 8] A i 847 1,068 1,419 1,898

HF) 8 B (%) 19.8% 26.1% 32.9% 33.7%
EA) F (%) 43.4% 45.4% 46.2% 47.5%
ROE(%) 14.2% 15.9% 19.1% 22.6%
RO (L) 0.81 1.02 1.36 1.81
P/E 45.72 27.20 20.47 15.31
P/B 6.04 414 3.70 3.24
EV/EBITDA 42.05 25.50 19.65 14.78

FoARIR: wind, #RAE B KA

R e 37
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= RAEE LA AiBR BASH A

SRR 2021 2022E 2023E  2024E 4t 2021 2022E 2023E 2024E

iRzl s 6,255 7,084 8,574 10,125 XD PN 4,639 5,995 7,697 9,824
e 1,966 2,266 1,924 2,161 gk g A 2,625 3,275 4,142 5,160
RO 3 3,719 4242 5,768 7,007 g WA R H Ao 16 21 27 35
RN R & 85 109 140 179 A2 5% ) 314 465 582 743
FRAT K 2K 141 182 234 299 R 926 1,257 1,614 2,059
B 300 231 441 396 W %% @) 18 23 37
B F S F 43 284 507 479 T RALR % 17 19 27 32

R K~ 2,595 2,928 3,034 3,620 NRMALE S H ) 0 0 0
KK 220 220 220 220 BHAKE 26 40 51 62
B &%~ 73 171 326 569 W F) i 886 1,111 1,477 1,975
R F = 81 103 129 159 R N ON 1 0 0 0
At a}z RN~ 2,221 2,434 2,360 2,673 gk s F i 5 0 0 0

et 8,850 10,012 11,608 13,745 FAIPERS ] 882 1,111 1,477 1,975

w5 1,609 2,173 2,941 3,967 BT A5 40 50 66 89
#2415 3K 59 25 309 631 A 842 1,061 1,410 1,886
AT E 941 1,387 1,672 2,138 YHEEARBA ®) © ®) an
E i fi 1% 609 760 961 1,197 V3 BB 8] X F 1 847 1,068 1,419 1,898

e R 714 714 714 714 EBITDA 937 1,147 1,526 2,051
K182 104 104 104 104 EPS (1) 0.81 1.02 1.36 1.81
HAe e sh itk 611 611 611 611

R At 2,324 2,887 3,656 4,682 EX P i
VLA A 120 114 105 94 S E 2021 2022E 2023E 2024E
A 1,046 1,046 1,046 1,046 &R S
KANAR 2,524 2,763 3,092 3,535 EXB PN 3698%  29.23%  28.38%  27.63%
[ & 2,836 3,203 3,709 4,389 B Ak A)iE 755%  2540%  32.88%  33.75%

=Y RN D& & 6,406 7,011 7,847 8,970 V2 B T B 8] 4 A i 19.77%  26.07% 32.88% 33.75%

AR AR S 8,850 10012 11,608 13745  FEAIAEH

A (%) 43.42%  4538%  46.18%  47.48%

ALAEEL LR R FE%) 1825%  17.81%  18.43%  19.32%

& EE 2021 2022E 2023E 218l  ROE(%) 14.18%  15.92% 19.10%  22.57%

ZEETHAER 164 1,035 334 1,289 ROIC (%) 1247%  14.85%  17.69%  20.02%
A8 842 1,061 1,410 1,886 Fl'-fi e H
V8 PAH 45 18 26 39 T A E %) 2626%  28.84%  31.49%  34.06%
4% R (7) 18 23 37 /a? R A b (%) 27.64%  -29.99%  -1901%  -15.73%
a‘;’i%‘#}ﬁ % (26) (40) (51) (62) P RS 3.89 3.26 291 2.55

TEFEEHN (969) 22) (1,075) o1y EFHF 3.70 3.15 2.77 2.45
;t-%éég PAR 280 0 0 0 BIRfE N

BEENALRK (303) (222) (352) (563) BRERA#ER 0.56 0.64 0.71 0.77
TAZH (246) (261) (403) 625) R HJE B & 1.45 1.51 1.54 1.54
¥ mx 8 40 51 62 JLAT IR 25 4 A 3.05 2.81 271 2.71
F A BT RAR (64) 0 0 0 B (L)

EFEHALR (89) (513) (323) (489) &ﬂiﬂké(%?ff%ﬂﬁ:ﬁ) 0.81 1.02 1.36 1.81
R 31 (33) 283 323 W22 IR (RATHE ) 0.16 0.99 0.32 1.23
KA 3 104 0 0 0 ﬂmmﬁaﬁ:ﬂf&%ﬁw;@) 6.13 6.71 7.51 8.58
38 JR 3G Ao 0 0 0 0 fEAE v &

H A INARYE o 0 0 0 0 P/E 457 27.2 20.5 153
HAE FILR (223) (480) (606) 8120  P/B 6.0 4.1 37 32

YA 53 m B (226) 299 (342) 237 EV/EBITDA 42.05 25.50 19.65 14.78

FHkiR: WIND, 23 55 A7
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DM Fnd, REEAMRLE N RRITHR, £ TIMT EREHAT, & % KERIME. KhHRREAE>HIF
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BRAEAD RIEL, T BB RFERFME, L2E 5 Al BRAT AT &40, 2021 5 8 A b NAEZIE FA RFT o
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2809 S AT B R R ATARE, & T RIERT 20915 BN A AL AT E L. REPOEEFE LI
BArFE, AALERE 5. AR E. RRLHEREE KRS T BRI T IL S5 M B3 R B PAET ] X
BAME, PWTLERRTEME ZF IR ERY A, HFrFEm,
%R FN
I AR A RNE Z T BIEA B EEREN AME, TAGEARTEFO LS T, KRS PHELH LR
FAEE, BRI N KA 7T, 123bik 42 8 69 50 b R T B RCEATRIE. AEMELT,
AR b 0912 8 KRR 6 E I RM BITEAT AR BT AEMELT, ANE. ANE R LHE XHENH
TAREBT A — A, TERTHESFHTME, LRI AR AR AIRAE P O4EAT R EPT 5] AT &
FAEAT AL, TR HZ SLEE, REMME TR ER LG ANE. ANE R TREEFIM AL, L2 4
B F P B KB T B 245 A R P 4R 2] 69 0 8] BT AT A9 IR AT AT 2 ), BT Ak A X s 8] A R T HRAT IR 5
KRS
ABE G 4 RE P AR, RBLZIEHFB AT B @I, A RIRE LT3R 03 T IF EAT 7 X FAF AT H
RGHE N, LRI F 0, RBRDZBET LA, RAEATAZ TR 8] RALE) ot 77 XAE A o 4o 85 A 3
BERALAR, S0 RELZIEFA TP FAHFT, FHFZRB LA LZIERFRLAT, BRFTALHATHE
BB AR B o RE RN, ARG HARRE, Pl —E RBGEE T E R G #H X
A AR, AN G ARG i AR AR AR
FF R LHA
UNAREERZ AR OCAAN, B4 (RATLIEH) 43t T R0 L IEA T HR AR 209 ik hatE A Aok,
A FEVAP R 300 #5804 K BT MR THAZ MR (A i b AR 09) KMo 48 20 (AF 338 25 ikA749)
AR, FHRTHAEARBA KA, £BTHRAIE LI HRAFE 500 R A Kk, T T:
E AR T
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FEN—F K 6-12 AN A 69 X FME AT e T 3 A 2 15% A 1

B H— ARk 6-12 AN R 69 M FAR A T 9 I K 5% E 15%;
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FH—RRCIR2NMNANRTKAEREE T EEFRI 5% L,

AP B—B REEBLZOTH, REXTBELEARNLEROERLIA TR EFSH, RELLRA, HEL

ik 25 R U A 04 3R

BOEA] AR €2 7 R B RGLN 4/ 4 PEFAT AR



