ESit%H

GUOSEN SECURITIES

4

AEEE (000848. S2)

EHEMRERE | 2002404 H28H

2022 F—FHRAE: NERBEE, HEhaEl

BL =

2201 SSIRZY 15% R E WS, ELE 2104 BOSIRFTI. 7] 2201 SEIEY
1118427t (+14.95%) , VAREEF[E 2. 35127 (+11.19%) , FAIEVIEFEF
H2.35127T (+11.28%) . 7£ 22 FETERI, BPOTHETE 2104 RARAVIFNR
T, 2201 WWEWRARIEERNFTEEWIEE, LEET 2104 FU=AREIL,
FERNRIEFMETIFEN, FRABITHIES, HEaHIRREARFNL
int SR LIESERERS, (BHRF~REE.

EMSNE LK, BFEHKE. 28 2201 EFIZE 46.81%, R TR
4.06pct, IRELTFE 1. 4bpct, EERAZ, BMFEMRNE LRKIBERK.
EERARMNESIEERT, HEHRR/ BIBEZRN P T 2. 20ct/1. 2pct, &
22 Q1 ATEIUEFIZ N 21. 04%, [EIEEPEAR 0. 7pct, IRELPEAR 4. 07pct. &)
IE—FER, ARERINER2. 13 125T, R 72%, AT IEEARRIEF
FRANLLImER IR TAERVHER, FRENERE.

BEREE RN, SERARNE, BEMREY. 21 F£3 AMEEKILE
F IR, SEEEE S : ORBHERE, RS imii R e,
2104, 2201 BEWRI=ER, RRABDFHEIBEMMEFHBEMXTHS, FH
WEFERE N ; QF&FTT 22 &5 AR TNAIELRER,. FEhiAED,
FREEEEMNKEERNSCE . M CHRmARmE, FmELER
{E15HfF; QWA Mk MAFFANTSEEEARMRERINL, RV
FItXITRBET 22 F#Ed; OFREHE, ARTEEMERREHES, Rem
K. FRIRAE, (RHRIREER L. EAKE, RITAAAE 21 £XE
BRYEE, SESENERE, BEmEt.

MR BREREXHEE, RRRENKG, RANEERIXG.
IFEW: BB SCESEETH, BRIk, 4iF “SIN”
R

HAVERFBFTON, FTAF 2022-2024 YR 31/37/44 27T, [EIECHE
R 23%/20%/18%; YAREAFEA 6.8/8.2/9. 7127T, [EILLIEIE 19%/20%/18%;
LRIARMNITRL PE 79 13/11/9%x. ARIRHKERCEI T, Mg
gesa, LA TIARERE, F—EEEKLEESTINEBRZRE], &
ERAERLHE, 22 FRARIMMELNEE—F, BEELAXT, #HiIF X
N R,

B F T AN 55 565 2020 2021 2022E 2023E 2024E

BN (BAT) 1,861 2,524 3,104 3,725 4,396
(+/-%) -17.5% 35. 6% 23. 0% 20. 0% 18. 0%
AFEER T 432 570 680 818 968
(+/-%) -7.0% 31.8% 19. 4% 20. 4% 18. 3%
FhRWE (T 0. 40 0.53 0.63 0.76 0.90
EBIT Margin 30. 1% 28. 2% 26. 4% 26. 5% 26. 6%
BERFEEE (ROE) 19. 6% 24.2% 25.8% 26.9% 27. 7%
m&EZE (PE) 20.4 15.5 13.0 10.8 9.1
EV/EBITDA 16.7 13.5 11.8 10.2 8.9
g% (PB) 4.00 3.74 3.35 2.90 2.52

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE

RFERR - MR

RBIRE - RN A&

WSS BRES B&RA: #H5H
0755-22940855/0755-819830755-81982908
057

chengingg@guosen. com. cn huruiyang@guosen. com. cn
$0980520110001
Ehhi#E
BEITR
AIEHE

WA 8.59 7T
BHE/REBTHE 9243/9243 B T

52 BR&EMN/ RN 14.25/6.67 T
& 3 4NF BHIMRAER 154. 18 BATT

miAES

FN (HEF)

JFIR300 FIEEH

(%)
120.0

(20.0)
(40.0)

NN AN AN NN AN DDA
NNENGN RN NN I\

IR : Wind, ESEFLHMFHEIE
BXMRIRE

(REFEE (000848.52) -Efa L1k, HISHEEH) —
—2022-04-14

(EETEE-000848-2021 F=FRAIE: 2103 PRatEK, 224
ETERT, NEEEESHE) —2021-10-20

(& EE BE-000848-2021 FFIRAT: 02 WEHBTY, LER
SEM) —2021-08-13

(FIEREBE-000848-REME : EEEHAER . SREFER.
MERLRE) —2021-08-10

(FIEFEBE-000848-12 MR 13 F—FRAIF: 10 LEHB
FRHA, 2-40 FRAMEK) ——2013-04-22

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

E1: AEBERAFEWRANRIGE (B 72T, %

E2: REEREAFTFPEFALIGE (BAL: 27T, %)

E" IT iﬁ;ﬁﬁ %
. — A (27D = (%) s

150%

100%

50%

0%

-50%

I|I 181 III 181 Ill‘l 1
N &

&) &) O Q O QDL N
ORI HIC DR RS
LS S S S S S

-100%

_— SRR (27T

i (%) 300%
250%
200%
150%
100%
50%

0%
-50%

-100%

¢ REAE Wind, EfFIESHEFMTATEE

E3: REEERFENE (BAL: %)

BRIKIRE: ARAH. Wind, EfEIESEFMFRAEE

El4: REERERFENE (B %)
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BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

pull

E]5: AEERRFHERRK (B %)

BRKIRE: ARAH. Wind, EEIESEFMFAEE
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BRRIE: ARAE. Wind, EISIESHEFHFAAEE

BRKIE: ARAE. Wind, EfEIESEFMFAEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

F1: THARMER

. BHE EPS PE ROE PEG %
(%) AFER B _ R
e 20A 21E 22E 23E 20A 21E 22E 23E (21A) (22E)
000848 REESE 8.59 92 0.40 0.53 0.63 0.76 20.4 15.5 13.0 10.8 24.2 0.70FEN
603156 FEITIRGR 22.47 284 1.25 1.84 201 2,20 20.72 17.03 11.24 10.26 17.56 0.55%¢
603711 ENEN, 12.98 54 0.88 0.94 1.08 1.23 24.67 12.96 11.27  9.88 7.00 0.75%

FRPRIR: Wind, EfSIESEFMAEE i Faika, FARA Wind —ETN
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WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 2342 2607 2998 3617 4316 BN 1861 2524 3104 3725 4396
RZUTFRIR 1 0 0 0 0 EmA 928 1343 1614 1937 2286
FHAE 193 351 412 500 591 ElFE KM 21 22 32 38 43
Hitbmahs e 12 15 19 22 26 HEEHER 286 386 528 633 747
REEZEH 2547 2973 3428 4140 4934  EEER 54 42 89 105 121
ElE#~ 238 226 222 218 210 HR#EA 1 19 20 25 30
TR E R A 296 289 277 266 254  TAEEA (32) (41) (76) (95) (111)
BN Bt 10 20 20 20 20 Bl 1 1 (0) 1 1
BERERARNMESE
KHARRIIR & 3 0 0 0 0 & 12 2 7 7 6
HATR 3093 3508 3948 4644 5419  HbigA (32) (23) (20) (25) (30)
EEHERRZ SRR
faf& 0 2 0 0 0 EFE 585 751 904 1091 1286
ISAD Y] 194 172 338 406 480  ElSNERE 0 1 0 0 0
Hitvmanatk 608 888 1115 1339 1581 Fli@Rm 585 753 904 1091 1286
RaEpABET 802 1062 1453 1745 2061  FRISHERA 151 184 226 274 320
KEABR R R TR % 0 0 (230) (230) (230) DR FRIRE 1 (1) 2 2 2
HipKEItAR 52 54 55 57 58  VARTEATAFE 432 570 680 818 968
Ksa et 52 54  (175) (173) (1720 HE&ERER (HAT) 2020 2021 2022E  2023E  2024E
ffRa 855 1116 1279 1572 1889  &FiE 432 570 680 818 968
DEBRRNE 37 35 35 34 33 EEREES 4 (10) 0 (0 (0
BRI 2201 2357 2635 3038 3497  IAHESH 18 25 33 35 35
R R T 3093 3508 3948 4644 5419  ARMETEHRK (12) ) @ @ ®)
e (32) 1) (76) ©5 (1)
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) (86) 78 331 201 222
B 0. 40 0.53 0.63 0.76 0.90 HE @ 9 ) m 1
BRRLF 0.18 0.25 0.37 0.39 0.47 HREFANULRKE 353 670 1036 1046 1219
FRREE 2.05 2.19 2.45 2.82 3.25 BAEARFX 0 1 a1 (12) (11)
ROIC 20% 24% 28% 36% 44% HE#AMESR 0 0 0 0 0
ROE 20% 24% 26% 27% 8% BAZHALK Q) 3 an a2 an
EX 50% a7% 48% 48% 48%  KUEEMERLE 0 0 0 0 0
EBIT Margin 30% 28% 26% 27% 27% RS T 0 0 (230) 0 0
EBITDA Margin 31% 29% 28% 27% 27% IAFREF, FE (196) (273) (401) (415) (509)
[N S -18% 36% 23% 20% 8% HEmMERESR 178 138 @) 0 0
KR 7% 32% 19% 20% 8% BHIFHIER (214)  (40B)  (633)  (415)  (509)
BEIRE 29% 33% 33% 35% 35%  MEHTE) 138 265 391 619 699
% 2. 2% 3.1% 4. 6% 4. 7% 5.8%  EMASHEAVIAE 2204 2342 2607 2998 3617
P/E 20.4 15.5 13.0 10.8 9.1 EHEAESHERERH 2342 2607 2998 3617 4316
P/B 4.0 3.7 3.3 2.9 25 plE®RRSR 0 641 969 964 1125
EV/EBITDA 16.7 13.5 1.8 10.2 8.9  WEAMNER 0 779 794 1035 1208

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
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



