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GUOSEN SECURITIES
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EEMRERE | 202504 F29H

EEHE (003032.52) -2022 F£—FR ST

2EBEBEN, RIZFFHRBTEHRR

BL =

202201 VAPALER[EIE 194%, SlERiRiR—E. 202201, ARSEITEY 1. 57
27T, FEIEEiEik 12, 86%; VIARESFIE 1909 AT, [EIELiEd 193.77%, FA3E
VA4S F5E 1304 AT, [EIEE+500.03%, Tl SRR AR E TS THEA,

L E MM 605 AP EERBIRITEM = MITEUWER; EPSO. 05 TT.

202201 R, ARIERERAR2.43127T, IFEE 2104 GEIGR 1. 75 {2 4RSS
mn, EEmsERREERLRT.

IT 2N FEH#EHREF, EFIRFEERR. 202201, AR% /& TE
MENBBN NG RFEETEKIR, FELNGEEB 9 iR, Hp&TiE
Wk EEEA 8 B, B R 3 B N LEEIBEMER, MORIEHEBEL
321t EERERFEHETIHER TR, EEEEFMRAT RR I
. 2021 FRILABIEEEHEMPFREARER, it 229 BRIE
B ; 202201, AEIEABERAZE 44. 55%, [ElEE-1. 28pct, EAFHERAE
20.32%, [ElEb+4. 76pct, EERRBIE N REHHNHERBIEA, B &3]
RERANIE S BT ; SIRRAE 12.28%, [EEE-1.87pct; MEBEAER 1. 99%,
[ElEk-0. 44pct; RFAZRAZR 9. 96%, [ElEE-3. 73pct. 202201 ENTIEAREF
ZFJ354.0%, [EIEE+11.3pct, FFIZFHA 12.18%, [EJEE+7. 5pct.

BURAARRERITHE, XIHEECREHRIIFERNES . 5 K12 805K FR
TE, 2021510 B, ESRAATELT (KTHEHMRRIHETSRE
ZRAEN) , REWEBMASEEEE. Tl elRREh, A2 IE8RE
SENEZNFRE. RERENN T ARL MRIEFRZE, Emill
BRAHSEERE AR T, B2 ELRARMEIESRBEARE,
BEMBRARFARTIHE B L T U EETNE, fHERtiReaExR
K8, HSMIGTIREF A SRR,

MR EERE, MR KR, BETRTHE.

RFEW: EHEREEE T AEMEX S, (BREL ERZMEFESIR
ERNAE, FERERIFHR, KHABRIEITHERHZEERSGT,
BB O T R e, AEFENEBRSNE, FitaR
2022-2024 SEEPS /3 0.34/0.43 /0.52 jT, XNz 2022-2024 & PE 9355
49/39/32 &, Yy “HEFE R, XIRBSFHRBGERAIETR.

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BAT 640 664 757 877 1,026
(+/-%) -30. 8% 3.8% 14. 0% 16. 0% 17. 0%
AFEER T 65 77 136 174 207
(+/-%) -63.9% 18.1% 77.1% 27.9% 19.1%
FheWE (T 0.18 0.19 0.34 0.43 0.52
EBIT Margin 5.1% 9. 7% 16. 7% 19.5% 20. 1%
BRFEEZE (ROE) 7.7% 6.3% 10. 2% 1. 7% 12. 4%
m&ZE (PE) 69.5 65. 4 49. 4 38.7 32.4
EV/EBITDA 134.7 83.1 56.8 42.1 35.1
g% (PB) 5.32 4.14 5.04 4.52 4.02

FRRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE
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zengguang@guosen. com. cn zhongxiao@guosen. com. cn
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zhang | uS@guosen. com. cn
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52 BR&EMN/ RN 41.32/11.27 5T
& 3 4NF BHIMRE 101. 68 BATT
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EBHE SAR300
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R Wind, ESEHLHHTAEE
BEXMTRE

(EE%E (003032.52) -2021 FFREIF-ZEHEHFETE,
BHREERENLEER) ——2022-04-20

(B E-003032-2021 F=FRSIT: SEIEHZMEIL
%, BURZNENAM S4R) ——2021-10-25

(B E-003032-2021 FEHIREIT: PMFETE, XiTEI
SHAREHMHE) —2021-08-18

(e BEHE-003032-REME : 1T MBMESE, OrEfmll ki
FAPESTY ——2021-07-23
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GUOSEN SECURITIES

& 1: 202001-202201 EYL. VARESEFE. FAEl &5 K 15k & 2: 202002-202201 AT & FEHEHE
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BRIRIE: AFRASE. Wind, BUSIESREZFAREEE BRISRIE: ATANE. Wind, ESIEHZFMRATEIR
[E3: 2020Q1-202201 {5 & HE AR 2R A &R & 4: 2020Q1-202201 IR EHEEFE5#F R
— HERRE ---- EEBRRR HhEBEE MEEEE —_— EFE -=== BFE
25% 60% 54%
T \/ o
B 0 caEeEeee 0% |
wl T e 30% f
5% - 0% 12.18%
10% F 4.68%  aewemT
0% L L ) e
202001 202101 202201 % . .
-5% L 202001 20211 2022
-10%
ERSRIR: ARAE. BEIESEFMRAEE BRKRIE: QARAE. BEIESEFMRAEE

#=1: AILEARE(ER

N BEh{E EPS PE ROE PEG B

R85 LRIEER i3 _ e
iz 21A 22E 23E 24E 21A 22E 23E 24E (20A) (21E)

003032. 87 REHE 12. 49 50. 27 0.19 0.34 0.43 0.52 65.74 36.74 29.05 24.02 6.34 0.27 1B

605098. SH {TEIHEE 39.00 32.89 2.03 2.1 2.17 224 19.21 18.48 17.97 17.41 15. 85 0.58 1

FRERIR: Wind, EfRIESFEFHRAERE
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fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 837 833 1360 1539 1763 EHdlA 640 664 757 877 1026
RZUTFRIR 10 8 10 12 14 ElEA 352 340 366 403 466
FHAE 0 0 0 0 0 Ed#ERHM 0 2 2 2 3
Hitbmahs e 23 19 23 26 31 HEER 105 104 107 123 144
REEZEH 869 1313 1393 1577 1808  EHEHA 75 78 80 91 104
Bl & 3 2 4 6 7 HiER 74 75 76 87 102
TR EFREM 3 4 3 3 3 MEER (8) 14 (26) (36) (41)
gL 236 430 430 430 430  HRBEWE 9 21 5 5 5

BERERARNMESE
K HARRAUIR R 0 0 0 0 0 & 5 @) 0 0 0
AR 111 1749 1831 2017 2249  HiBgA (86) (68) (76) (87) (102)
EEHERRZ SRR
% 0 59 0 0 0 EdFE 43 76 157 212 253
ISAD Y] 23 3 20 22 26 BlsMNEWE 21 4 0 0 0
Hitvmanatk 238 247 249 278 322 Fli@REm 64 80 157 212 253
RaEpABET 261 309 269 300 348 mEHER D) 3 21 38 46
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 0 227 227 227 227 VARTEATARFE 65 77 136 174 207
KHfaGET 0 227 227 227 227 HERER (BAL) 2020 2021 2022E  2023E  2024E
ffRa 261 536 497 528 575 A 65 77 136 174 207
DEBRRNE 0 0 0 0 0  EFREEE 5 (0 2 2 2
BRI 850 1213 1334 1489 1674 IR 3 2 1 1 2
R R T 1111 1749 1831 2017 2249  ARMETEIRK ®) 2 0 0 0

W58 ® 14 (26) (36) (41)
X% S ERT 2020 2021 2022 2023 2024 EEHEALH) (114) 28 15 28 43
B 0.18 0.19 0.34 0.43 0.52 HE 5) 0 @) @) )
SHRLF 0.00 002 004 005 0.0 ZEIIALHE (51) 109 152 203 252
FRR R 2.35 3.01 3.32 3.70 416  BEFX 0 1 (5) (5) (5)
ROIC 5.12% 5. 84% 16% 21% 27% HEHREMER 0 (453) 453 0 0
ROE 7.65%  6.34% 10% 12% 12%  REEHRER 0 (452 448 (5) (5)
= 45% 49% 52% 54% 55%  MEAMERLE 0 311 0 0 0
EBIT Margin 5% 10% 17% 19% 20% AR 0 0 0 0 0
EBITDA Margin 6% 10% 17% 20% 20%  ZATERFL FR 0 @ (15) (19 (23
K —31% 4% 14% 16% 7% HEmERSR 6 42 (59) 0 0
AR E 64k 18% 7% 28% 9% MEEMALR 6 3w 7y a9 @)
Btk 23% 31% 27% 26% 26%  Bapdeay (45) @ 527 179 225
BE®R 0. 0% 0.1% 0.2% 0.3% 0.3%  HMAFNHAIIRE 882 837 833 1360 1539
P/E 69.5 5.4 49.4 38.7 324 HHASHEIRSE 837 833 1360 1539 1763
P/B 5.3 4.1 5.0 4.5 40 plrE®RRSHR 0 93 120 164 209
EV/EBITDA 134.7 83.1 56.8 42.1 351 wEAHNESR 0 135 84 194 243

BRBRIR: Wind, EfSIESESHSEATUN
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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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
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