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> FBE
2022 -4 H 28 B, MakigAd i 2022 F—F4R: N5 FIAE LN
1481z, Rl K 54.49%; Y3 /& T L7/ 8] JL A& 694 #10E 3340.02 77
T, BHIEK 62.65%; )2/& T L&) LA 69 ek JE 2 % 47 5 694 F)
H 3117.7 7 T, FHiEK 54.97%; #H KAk E 0.42 TR,

> B4R

® 2022Q1 e kAR HA, ITEAR. ARY K
2022 SF—F FONSHEANE SRR 3K £ b 5N F FLIE K 54.49%,
Y3 B4 A F) ik A 62.65%. £ B H T A LA ITEREE K, HK
B AR BT 5 A RIR S 66 /) Fr ik, B E 2021 K8 Rt A =0T
¥ 15.68 e 7t., #IITH 9.29 1L, FHLIEAe 76.42%, H4:d3gKey
B E KA LG KRR,

® a5 M b, BAVRE S RA
e R R, FEE A, M5 % AR A 51.26%. 71.16%F=
594.41%, /5] 5Bk K F B8R A, AlIEE T |, 2022 F Q1
24 % 56.59%), Rl tb#2 A+ 2.07 N8 5% F A% 23.55%, Bl bR A 1.33
NE e, FEEZR LAY B E—F R,

® TBfAm KAF K BN, 4kl 4]87 25k 403k
2022 4 Q1 /8 AF £ 35N 1679.27 7 T, FlHEK 73.91%, L&kt
¥4 11.35%, Aatk 2021 4 Q1 3§40 1.27 N B 55, #FEHBOHAAR
6 %, NEAHFLEMRA LRI, HRAHH ALK EGH BT R
BN, BE 2021 FRNF A AMRE LA 150 R, HPaldsh
18 A~: Ik EAIHZE 8, AMRAHD 10 M. AWFHB T @, A&k
HERERR AR, FREEMN. B, SEad. KA AH
FHEFEAR; TRXFRH B -2 REL, BETEALE. T
gty ett, BHRFOT IR, REHEFEE P, AR AAT
i a) g 3E K,

> BFEN

©® S MR LM, FEB NS EGHBMBREGFEEE, BT
“ThH R G RIRI+ A AT LR S B A A KR SR, R E e K
) #725 CRO MR OGN B, A NS AR H-FE69HE, Hitk
RAFHHMRKIRSITELAR KRG AIEK, BERBOGEKES . it
N 8] 2022~2024 20k o7 4 6.88/9.33/12.34 1L L Flrbigig
39.4%/35.6%/32.3%; Va4 A5 A1 1.53/2.15/2.95 12 T; # AR
b3k 44.8%/40.7%/36.9%; 3t & 2022~2024 4 EPS % 1.91/2.69/3.68
IR ; TR PE % 49X/35/25X. HAVHESF “FEN” 4,

® N %&4R T

HOF AR R R E& 5 BRI

EHARIRE



K Zieh fatisAe (688621)

HUAAN RESEARCH

T Bl: ATk Al TR SRR A9 55T K 2R R AR

.,
o &M H AR ¥45:FH A
EX S 2021A 2022E 2023E 2024E
RPN 494 688 933 1234
KR L (%) 42.1% 39.4% 35.6% 32.3%
)3 & F N 8] 4 )i 106 153 215 295
AAVER . (%) 45.8% 44.8% 40.7% 36.9%
E2HE (%) 53.4% 52.6% 53.3% 54.0%
ROE (%) 13.9% 16.7% 19.0% 20.7%
HERksE (L) 151 1.91 2.69 3.68
PIE 80.53 48.54 3451 25.20
P/B 12.77 8.12 6.57 521
EV/EBITDA 60.13 39.64 27.88 19.84

FAEB:  wind, LSiEEFF T

BHEA AR E % H A BAF LI 2/ 4 TR
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HUAAN RESEARCH

M4/ E 5 Z AT

F = A ¥4 HH A Ak Y5 HH A
2itER 2021A  2022E  2023E  2024E oitsEg 2021A 2022E 2023E 2024E
R E 942 987 1244 1625 ERI3 N 494 688 933 1234
N4 490 485 610 831 ER W N 230 326 436 567
RO K 109 147 192 261 B W A4 R A 1 1 1 2
HA 12 12 17 23 WER A 17 24 32 41
AT K 2 26 34 46 61 ERE R 69 103 131 173
oy 8 11 15 19 w455 A 3 -4 -7 -10
HAe R AT~ 296 297 364 430 W= WAL K 0

ERDE = 301 375 453 525 NRMALE IS 0

K 0 0 0 0 BRAKE 2 2 2 3
=R 87 124 158 183 2 A)E 123 176 247 339
T~ 3 4 5 6 DI ON 0 0 0 0
H AR T~ 211 247 290 335 ER SO 1 0 0 0
¥ =t 1243 1362 1697 2149 F i & B 122 176 247 339
R R 418 381 494 644 PTi3HL 13 19 26 36
42 15 2 138 0 0 0 A 109 157 221 302
AT T 3R 18 28 36 47 VHEERE 3 4 6 8
HAR ) Gtk 261 352 458 597 J=Y-X: ISR S P 106 153 215 295
e R 55 55 55 55 EBITDA 157 177 247 336
KA 0 0 0 0 EPS () 1.51 1.91 2.69 3.68
HAbAERF 55 55 55 55

At 473 436 549 700 EX 308 003

VR RRE 8 11 17 25 LitsER 2021A 2022E 2023E 2024E
R A 80 80 80 80 KRS

T AR 500 500 500 500 RPN 42.1% 39.4% 35.6% 32.3%
e & 182 335 550 845 2k A 48.1% 43.3% 40.7% 37.0%
V3 /& B 8] B FR AR 762 915 1130 1425 V3 B T B 8] 4 A 45.8% 44.8% 40.7% 36.9%
R A A fE R AR 1243 1362 1697 2149 RAER A

2AE (%) 53.4% 52.6% 53.3% 54.0%

ALRELR BALEA A FAE (%) 21.4% 22.2% 23.1% 23.9%
KHEE 2021A  2022E  2023E  2024E ROE (%) 13.9% 16.7% 19.0% 20.7%
BZEENAER 88 220 218 311 ROIC (%) 11.3% 14.8% 16.9% 18.6%
A 106 153 215 295 (=23

718 4K 33 12 16 20 = RmE (%) 38.1% 32.0% 32.4% 32.5%
W% %% A 1 3 1 1 At E (%) 61.5% 47.0% 47.9% 48.3%
EFRBK ) -2 2 -3 AL E 2.25 2.59 2.52 252
TR ETH 63 50 -18 -9 # AL F 1.88 2.15 2.02 2.01
Atz g LRk 181 107 239 312 FiEtk S

BEENNER 276 -85 -92 -89 ER AR 0.40 0.51 0.55 0.57
TALH -85 -86 -94 92 )R QIR TS 451 4.67 4.86 474
KER A -193 0 0 0 R AT 3K B A R 12.53 1153 12.05 11.95
HEMBTAER 2 2 2 3 R FAR (L)

EFKEFHAELR 568 -141 -1 -1 BRI E 151 1.91 2.69 3.68
48 19H 2K 115 -138 0 0 BRZENERE) 1.10 2.76 2.72 3.89
KA 0 0 0 0 B F T~ 9.52 11.44 14.13 17.81
£ 58 A% 38 A 20 0 0 0 Ea R

T AR ARIE S 447 0 0 0 P/IE 80.53 48.54 34.51 25.20
HAFEFIRER -13 3 -1 -1 P/B 12.77 8.12 6.57 5.21
A W AR 381 5 125 221 EV/EBITDA 60.13 39.64 27.88 19.84

FARR: wind, 2Alad, FSGERT AT

FF AR AR €& 5 o FAF AL 3/4 PEAF AR
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HUAAN RESEARCH

S H7IF 5 HF LB R A

PATIF: REAL, EHERSIIF, BLRFAM SEPLRFAL, TERTRLES (L#) EFERA
RAE]. FBERBEBIERFLI, LFHTSANPMESFTEAKLTASPIPERE, AFFHES =k,
— TR AT R

ERFY

27T A

AIEF Lo ATIFEA F EGE R LR T 69 9E R AT E R TTA, AHRBePOL S, T LTI T &,
R EEEANEL, Bz, FUEARRSE, AMEERAGEEFELHRATHATELE, AAIFL L
T A H R R TR RIE, CRRIER Q501G SR a AT E L. RE T/ & E LR
BAhE, AANTEREE, AERE, AREHR2 B ARE T8 LIRIES T LRI & f B4 K0 AT X
A AMZ, DAL R AET H =7 09 R E R Fvh, B .

ZAE AR

RE SRR RN S b BIEA BB ERER 2k, CRSIERARTER LT AME b ELIERRY
RN e EAREAE CREEAE, BRI, 638) RE. ARSETHELARRTEARE, FEIELHF
AT KAH, FTIE, 123X 2f3 &0k M A TR TEEMTIRIE, AMEMERLT, AREFOREERER
89 & I3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTE — 2 RA,
AEBIH D FHRITME, LRI ABE R AIRE P 69T R 557 5] AT IRKR AT oM. A& F
EE, RWME MR RS ANE] ., ANE R IRERFEMAMA K. FIER R TE XIEAAN T 2
A IR TR B G0 8] P RAT BE R BT S, BT AL A e 8] AL AL T RAT IR 5 R LA IR 5o

ARER @ TE PAEE, KRERZIERF TN @I, I LARE G AEAT 309 39 RAF AMEAT 77 XA AEAEAT
KogHE N, LR EF S, KBRS AGEATHANA, SOMEFTRIC AR 8] A A H A 77 KAk Bl o Ak 5] A &
BBRALAR, FLBRGEZIERF I RFHT, FEEZAHRNELZIERF LT, LG ALHITAHY
REW | A e REANSIRK, B AHBRRFEHRXLARE, FilLe—e RAGETEOMAHEK
R FARIZ, Ao 8] ARG 8 WA R TAEGIAA]

BT R B
AARERFTZALZGGAAR, iEA (ZATLAEH) 43t FRIAKIEAT HREEIH G TFERIENLE, A
BE VAP R 300 454 H B BT =T G AZMRAE (53 s ibARES) R AT 4540 (AF 30T 45147 69)
ARA, HRTHUBAERKAR L, FETH AL FIEHSARLE 500 BH AL L, 2T
TR BAR R

WH Ak 6 NAHETKEFEHATHEEIHK 5%AL;

ARk 6 MAWRTKEERETHEAERKO TG EAE-5%E 5%,;

BAF—KKk 6 MABTKRBEEREETHREERH 5% A L,
N BB R

FEN—A K 6-12 N A 9B F Ik 5 R AL T 7 B EIEH 15% A L

WH— AR 6-12 M A MRS EMET HE LI 5% E 15%;

FHE—KK6-12 /NGB FTAKRBEE LT A ERBUG TS EI£-5%E 5%:;

BREF—AKG-1I2AMNANBTKREZEZETHEEIH S%NE 15%;

FH AR GI2AMANETKEERES T H A K 15% A E;

FAFR— A Tk R L BT, RENF AR EANLEROERRA LTS, RELRRE, HEL

kb b A A IR IR R

BHFARNAR EE 5 HAIREBLH 4/ 4 TERF R



