RS FMHL (002271.SZ)

EHEMRERE | 2002404 H28H

2022 —FHAF: o1 BKAEAFFHIYE, BEHKERXEN

BL =

WK, Rt B2 SN 01 Ml 4R, 202201 ARISEELEMIMIN 63. 09
27T, BEE+17.31%, SKEWARESFE 3. 17 25T, [Etk+7.07%, $Ndp)3&H4%
F5E 2. 97 27T, FIEE+8.52%, EPS J90.13 JT/B%, 7E Nisth =& EURIEE
MERMERIN T, BAGERFREEIK, HhRIMHESER 6332 A, Ft
+181. 05%, HIFRERBUARIZRM#N, VAFEFEREIEE+20. 83%.

RS E JIMatAE, Tt B EEIAEL B . 202201 A R)SEIEAEFIZR 28. 28%,
[ElEk-4. 59pp, ¥FEE-2.03pp, FEZIHEFED EMEMNE AR LTkMK s
FEANERTEEER, S 3 APaRMPIITE, FuteE—ciEE
EMERRAES. BRIEERRAZR 19. 06%, [E]EE-0. 8pp, FEMIELEMLHEEE, Hp
HE/ SR/ ML/ L BRESTBA 9. 94%/7.02%/0. 53%/1. 57%, [ElLL
+0. 01pp/~0. 03pp/~0. 73pp/-0. 04pp, 5522 FA 2 & 3= H A HAF ST\ 18
MErE. Z@mTHEAERRELETIT, BMEAFBERSK 2375 HTARLUEE
AR ERKREIELR DS (1. 71 27T, LFREHER 2. 97 {27T, [EEE-42. 31%)
AFIZRSEIN 4. 93%, [E]EE-0. 44pp.

ZEMNSTEIEE, BREHRT. 202201 AN EFZNNS TS
£i-47.84 27T, FIEEH101.7%, FEIZEERIMBARIESHE; &L
202201 KREMBRIYFR 35. 14 27T, BEAFIHENN 26. 36 27T, TFEEAE 24. 47
27T, BHAMIHENN 10. 26 1Z7T. 202101 FREF=HafREE 41. 99%, [EILL+4. 65pp,
IREE-4. 36pp, FERLEHEARRYF.

MR 3 2 N TRETER; IR M AE AR LK, MUBUKF S TER.
BAEEW: KRB, PKEAAXRIVESESE, %5 “IN” TR
NEMERERNRAK LS, TEEMERESR, SFEOKEN—FE, ARk
[BRINEBSBRKEIYE, LEMS, ILERARBE—A M EERRTET
WERIERE L, RHME. BE TN, RN AR AT — B,

BEH—SEUIKEN L DTSN, IBATIALEER, ERHRIERHKITE,
EZHmET FTmE, BEMTEIR, EIRIPWIA. Tt 22-24 F EPS 75
$92.09/2.68/3.39 7t/B&, JIRE PE J921.8/17.0/13. 4x, #E¥s “EN” K.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 21,730 31,934 40,199 49,569 60, 350
(+/-%) 19. 7% 47.0% 25.9% 23.3% 21.8%
AFEER T 3389 4205 5262 6756 8548
(+/-%) 64. 0% 24.1% 25. 2% 28. 4% 26. 5%
FhWE (T 1.34 1. 67 2.09 2.68 3.39
EBIT Margin 22.2% 17.8% 17.8% 18.3% 18. 8%
BERFNEEE (ROE) 23.2% 16. 0% 17.3% 18.8% 20. 0%
m&E®E (PE) 33.9 27.3 21.8 17.0 13.4
EV/EBITDA 24.2 22.3 18.5 15.0 12.4
g% (PB) 7.85 4.36 3.76 3.20 2.68

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

QR - MR
BHMH - RIEEM

IESE ARG FEM ESSHID: BRS
0755-82130685 0755-81981825

huangd | @guosen. com. cn cheny ingd@guosen. com. cn
$0980511070003 $0980518090002

IES G BFH

0755-81982950

fengmg@guosen. com. cn
$0980521040002

AR

BRPR ENC:))
AEMAE

W& 45.60 7T
RHE/REBHE 114912/90242 BATT
52 BR&EMN/ RN 64.14/36.42 5T
& 3 4NF BHIMRE 1056.49 HATT
minER

— RAMIL — LiEfEH

» N N S ] N N N 0 g 9 g%
NN RN NN NN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HRAFIL (002271.82) -RKFERIBRE, —FULEEFE
iKY ——2022-04-14

(&R MHI-002271-2021 FhiRSIT: WEEAFATL, B
MAKIAES) ——2021-08-10

(#R A FIMI-002271-2020 SEEEIR R 2021 F—FHRAIT: SHRE
BRHFE, KEIRKIREBEW) —2021-04-19
(ZRFFIMI-002271-2020 F iR MIT: K EREFRM, Bk
SkHi#hZRE) ——2020-08-31

(R FIII-002271-2019 FHRAIT: BKILE, LEREH
PRRE) ——2020-04-27

o
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WAEKRREE, R EFRASWE 01 k8. 202201 AFISEIME AU 63.09 12
7T, EEE+17.31%, SEEVARESFNE 3. 17 27T, [FEE+7. 07%, F0IEVIAREEFE 2. 97
fz7t, EEE+8.52%, EPS J30. 13 JT/B%, 7 Tisth/ =& E AR BB ML,
BN RagIg, HAhRRPESEER A 6332 AT, [EIEE+181.05%, HISBRAGHE

BRAZMW, V38%FERIEE+20. 83%.

E1: REFMIEWEANRIGE (B4 25T %)

El2: ZRATALAZFENRNRIEE (B 27T, %)

N (12T YoY
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BRRE: ARAE. Wind, EUSIESEFRAEE BRKIE: ARANE, Wind, EEIESEFHRAERE
E3: KAWALAREFARER (BAL: 27T, %) El4: £ATMIEFAEFIERER (BA: 2T, %)
W )2 7T AN E) R R AR (ML) YoY . )2 E TN E) IR AR (1) YoY
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BRBRIR: ARAE. Wind, EISIESHEFHFATERE

BAE MRS, T BRI NE . 202201 A FISEIEE EFIZ 28. 28%, [F
tt-4.59pp, IRtE-2.03pp, EEZFIHEF IS R EHNIEKIE LK KR iH~R1E
MEFEER, ME 3 APaRMHIITEN, FitEE—EREEEBRAE
5. HABIERAZ 19.06%, [FEILE-0.8pp, EMRIELMILIEEE, HPHEE/ S8/ ME

/MR B R X 5

A

9.94%/7.02%/0. 53%/1.57%

E te

+0. 01pp/-0. 03pp/-0. 73pp/-0. 04pp, W 552k A FE T EEFEAHIF SUTNIE 0 ER
B, ST EBAEXRRELLETIT, BIMESRERSK 2375 A A E RS BRBER S
FEEE R 82mm (1. 71 27T, E4E[EIHA 2. 97 12 7T, [GIEb-42. 31%) , 4 F| 2SI 4. 93%,

[El1EE-0. 44pp.
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E5: ZHATMIEMNRISFREIEERR (BA: %) Elo: ZAMMIRFENR, FHERLHEIEAE (B %)

2AE (%) B (%) BABRE (%) ZAE (%) BAE (%) BAERE (%)
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FFFFFFFF AN N N N N &N &N N N
BRISEE: ARNE, Wind, BESIFEL 55 FEIg BRIKIRE: ATNEG. Wind, EMSIESZFARAEIE
E7: KA WAEE/ B8/ WS/ MEERAE (BAL: % E8: KA HEHE/ BIE/MS/MEBERE (B4 %)
— HERRE EEE R — e R R E EEERF
P S RS FRR B A & W55 R & TS e
20%
18% |- 18%
16% |- 16% -
14% 142/" i
12% 120/" i
10% | 100/" i
a% | 8% |
o L
4% 1 2% -
2% | S — o[ — \
\/ ——— 0% T T T T T T T T T T T T T T T T 1
0% [——= T T T T T 1 - N O F - N O T - N O T - N Ot =
20, L16Q1 1701 181 191 20Q1 21Q1 22Qf g88888gggggggaegaoggecag
FFFFFFFF AN N AN &N N N &N NN
BRISEE: ARNE, Wind, BESIFSEL 55 Eg BRIKIRE: ATNEG. Wind, EMSIESEZFARAEIE

ZEMUEREHEAE, AREHRTF. 202201 ARSELMEERDNNEREH
-47.84 1Z7T, [EIEE+101. 7%, FEZEFRRITBARIESERE; &k 202201 &
B b S ER 35. 14 1270, BHAAIHEIN 26. 36 1270, TREEERER 24. 47 27T, BHAA
10 10. 26 {278 202101 REFZHIERZ 41.99%, [GlEL+4. 65pp, IREE-4. 36pp, &
REEHB R R,

E9: ZAMIIEEHNERFPIIGE (B 27T, %)  E10: REFIIETEREZAGEE (B %)

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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T E A AT (L) YoY — AR
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BRSRR: ARNE. Wind, BUSIESZFmEIE BREE: ARANE. Wind, ESIESE55 5 EE

— U EEFRFMIK, ITUGBATIPEA, HEF “IN” FR. 271ER
ERRK L, —HUCEERLTEITHRIEREL, RHAE. BETR, [
&R BT — T &I, GRH—LBUHKkENZ LTSN, BHAT
WEEER, ERHMKIERRKESE, 2B TmE, Bk, Wi, REM
RELSHER, EEMFER. ERIPWIAN. it 22-24 F EPS 75l A
2.09/2.68/3.39 7T/B&, PRI PE 39 21.8/17.0/13.4x, ##F “EN” F4K.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
MERMEZFNY 6016 16446 16419 16489 17447 Bl 21730 31934 40199 49569 60350
RZUTFRIR 7979 11300 14366 17627 21246 EEA 13681 22184 27938 33955 41038
FHAE 1199 1421 1888 2311 2817  EALFEE R MM 186 213 261 322 392
Hitbmahs e 3894 6324 7582 9583 11525  $HEHRA 1788 2218 2774 3420 4164
REEZEH 19387 35595 40360 46115 53140 EWER 1261 1645 2076 2792 3385
Bl & 5467 7704 11028 15214 20395  WMEHEM 380 232 316 335 351
TR B R EHA 1491 1654 1587 1521 1455  HEWE 208 21 0 0 0

BERERARNMESE
R R 1335 4594 4594 4594 4594 47 (36) (30 (30) (30)
KHARRAN IS 166 187 280 337 412 HfblgA (486) (330) (400) (500) (600)
AR 27847 49733 57850 67782 79996  ELFiiE 4204 5098 6403 8215 10389
EEHERRZ SRR
fafR 2925 6255 6500 6825 7166 ESNEWE (48) 2 (20) (20) (20)
BT ERIR 3643 5943 7147 8489 10448  FER 4155 5100 6383 8195 10369
HAitREntafk 5565 8912 11140 13696 16504  Fi{BFisEMm 769 887 1110 1425 1803
RaEpABET 12132 21111 24787 29010 34118  ¥RFIRZE @ 9 11 14 18
KEME SR R (RS 422 1104 1104 1104 1104  PABTFEAEEMNE 3389 4205 5262 6756 8548
HAetKEAf = 461 835 1064 1365 1630
KHfaGET 883 1939 2167 2468 2733  Hi&RER (BAT) 2020 2021 2022E  2023E 2024
ffRa 13016 23050 26954 31479 36851 BFE 3389 4205 5262 6756 8548
DEBRRNE 217 389 391 394 397  EFEREEE 122 1 215 163 219
BRI 14614 26294 30504 35909 42748  fIEHESH 473 500 497 687 886
R R T 27847 49733 57850 67782 79996  ASRMETEHIRK 47) 36 30 30 30

552 M 380 232 316 335 351
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) @ (3208)  (918)  (1321) (817
B 1.34 1. 67 2.09 2.68 3.39 HE (124) 6 (213) (161) (216)
BRRLF 0.28 0.35 0.42 0.54 0.68 HEFNULRKE 3806 1539 4874 6154 8652
FRR R 5.80  10.44 12,11 14.25 16.97 HEFX 0  (2662)  (4000)  (5000)  (6250)
ROIC 24% 18% 17% 19% 200 HEREWER (256) 194 0 0 0
ROE 23% 16% 17% 19% 20%  HRAFEDASR (422)  (2489)  (4093)  (5057)  (6325)
EX 37% 31% 31% 32% 32%  AEMEE (30) 7996 0 0 0
EBIT Margin 22% 18% 18% 18% 19%  GfREER 14 682 0 0 0
EBITDA Margin 24% 19% 19% 20% 20% IAFREF, FE (708) (893) (1052) (1351) (1710)
1 9N: 313 20% 47% 26% 23% 2% HEmMENSR (377) 3805 245 325 341
KR 64% 24% 25% 28% 7% EMEESDIER (1796) 11380  (80B)  (1026)  (1368)
BERER 48% 47% 47% 47% 7%  DMERTI 1587 10431 (28) 71 958
ax 0. 6% 0.8% 0.9% 1.2% 1.5%  HMASHHRTRE 4428 6016 16446 16419 16489
P/E 33.9 27.3 21.8 17.0 134 HASHEARAEH 6016 16446 16419 16489 17447
P/B 7.9 4.4 3.8 3.2 27 plE®RISR 465  (682) 1485 1866 3213
EV/EBITDA 24.2 22.3 18.5 15.0 124 REasdeR 102 3805 1469 1915 3264
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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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