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= R8F 7R 11 BRAFFFRIVEGTE, Wit 2022 FFFESENAF
AT 22-26 1278, LG 50-77%; IORRIEZEE MRS
21.1-25.11275¢, RELIEK 49-77%, QB EFFUSHEKIRTEBM TR
BIRRK UM RS mB NS Ko

R

FEEMISIFLLTEE, 2022Q2 FFRFLLHER. LUFPEITE, 2022Q2 V3R EF)
# 11.91Z7T, IRLETBE 1.1%; 3N3EEVIREFIE 11.2 25T, WEETH 5.9%,
FBRAET RN TR 2022Q2 H#ZEE LME 7191 9380 /M, T
EbFBE 6.0%; KSIH BN 49.5 Hro/i, LT 7.6%:

FIRAFET 2022 ETFHERR. EHEL 6 AMIMEE®REHA~, BEF6
BIRIAF; 8 A0E 4.5 AMIMBH S FME T 3 BREEES, 2R it T
HERR;ETCEE 12 AT BT 2023 £ ¥ F B EBE&4,2022Q02LME
B9 A 28957 o/, IREE+2.5%, BREV+4T%; EETH 10H, B#NTF
F2ZE 21800 3=yo/Mi, ENMEZEEEEENTE, £FEINMNEELEIFE 20000
Er/M L, FutABREMBENEFEEHRE,

BEZTERL, SAEMBRDETE. A7 6 B 14 BATREX ILEHERKE
MR E, RLBEIERFATEBERREEZENR 100%RINEH. 6 A 19
B%%# 177 ZERAS, HPRHEELREES 12 AR EESALEREE
EAEE, A et E R RERE~m 32.6 A/, rREREE 12.3
B/, hEEE 1.57 H/F. ARBMERMER. . ELEERERE,

BAMNFREIM 2PN — Ak dll, EHARREF = TREALR.

BFFN, HESTER: ZEER. MREMERMEEIRER, Q8WSEE
SEERERK, FREHRENMENNTE, IWETREAREMTIN, it
2022-2024 Y3 #FDH 579 58.0/75.2/99.6 127t (S FARAEIR T
7%/11%/8%) , EELIG K 49%/30%/32% , HETRMNXTRL PE 53559 24/18/14X,
HRF EN 1T

NPT ShRHTEAERR, ARSKRATNEERALIAME, MERSEHE
AR, BREFXSBIMERTBHXEL

REAEMTNS LERR

etn 2020 2021 2022E 2023E 2024
BN (AT 21,187 35,317 52,041 71,002 98,700
BN 12.38% 66.69% 47.36% 36.43% 39.01%
#FE (A7) 1,165 3,898 5,800 7,522 9,955
ARG K 874.48%  234.59% 48.81% 29.69% 32.34%
EPS (5T) 1.02 3.19 3.63 471 6.23
ROE (ABEARE) (#E) 11.74% 20.11% 23.37% 23.71% 24.35%
P/E 85 27 24 18 14
P/B 10.0 5.5 5.6 4.4 3.4

FEBRR: Wind, XXKRIESHRATN, BRNBIEN 2022-07-11 (ARRMESRAH 15.98 1ZK)

EN (4H)

Yaifh: 87.02 5T
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HIEPLES: S0930515050001
021-52523811
wangzhh@ebscn.com
PIIm: HIGE
HAEPRS : S0930521070003
021-52523823
fangyutao@ebscn.com

hiHE

BERE(ZAR) 15.98
BEEIZT): 1390.69
—ER{/88S(T):  52.17/115.83
i3 BigFE: 96.72%

RATERIES
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% M 3M iN%
18RS -1.59 0.48 -26.67
#a 3 2.35 36.44 -24.16
ZERRE: Wind
HEXTHR
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TREFDRRESHF R
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(2022-04-28)
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=iF (2022-04-24)
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FRIR: Wind, KSR (2020Q1-2022Q2, 2022Q2 A IV4RFR&E ML) HEISGR: Wind, YAIESHZFT (2020/1/2-2022/7/10)
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skl (603799.5H) AKXIES
W iRFzESBH TN
FliAR (BHT) 2020 2021 2022E 2023E 2024EfEFffEER (HHIT) 2020 2021 2022E 2023E  2024E
[=3111.9N 21,187 35,317 52,041 71,002 98,700 BHE 26,945 57,989 69,998 85,031 105,641
I ZS 17,870 28,131 40,923 56,296 79,162 #nE 2,334 9769 14572 19,881 27,636
iEmmes 778 1,122 1,182 1476 1,744 XREUSEES 30 333 333 233 133
it R Hthn 194 304 416 568 790  MZWUKFR 1,141 4384 4,892 6,674 9,278
HEE 172 38 52 71 99 RIUKNER 0 0 0 0 0
BIEEH 665 1,180 1,717 2,343 3257 HMRKR (&) 182 235 416 568 790
R 22 371 816 1,197 1633 2270 7K 4069 9,035 10,169 14,012 19,729
ey 403 484 374 503 504 EMREE 1,289 2,185 3,022 3970 5,355
BHUE 73 636 135 108 97 RENEFAI 9,826 26,991 34,691 47,086 65,355
A FIE 1,515 4,901 7,474 9,649 12,649 EfttizTH 6 35 35 35 35
FIERE 1,479 4,828 7,465 9,640 12,640 KHBRRAUIRA 2,078 3,428 3428 3,428 3,428
PSRt 353 805 1,269 1,639 2,149 EEHE™ 8,321 12,124 15848 18,677 21,071
FIE 1,126 4,024 6,196 8,001 10,491 7EEI#E 2,839 9,107 8705 8,029 7,522
DB RIS -39 126 397 480 537 XHEHE 802 1,192 1,217 1,238 1,262
AERBATSEFE 1,165 3,898 5800 7,522 9,955 @E 95 460 460 460 460
EPS(5T) 1.02 319 363 471 623 HftdEwmE 1,694 3,126 3,962 3962 3,962
EREBE= AT 17,119 30,998 35,307 37,944 40,286
&R (HHT) 2020 2021 2022E 2023E 2024V 14,494 34,088 40,267 47,918 58,838
BEZDAET 1,860 62 8022 9,149 11,502 SEHAfERK 5862 8,084 8604 6903 5964
V& F5E 1,165 3,898 5,800 7,522 9,955 [VARELEN 1,789 6,233 7,366 10,133 14,249
AR 778 1,122 1,182 1476 1,744 IVANE=E/ 1,075 4,811 6,138 8,444 11,874
EEASEM 1,171 3,198 4,749 6,143 9,010 DUIKR 13 645 950 1296 1,802
Hith 1255 -8279 -3,709 -5991 -9206 HAAAAMR 5 4 4 4 4
BEEDEEMES T 3929 -8761 -6,000 -4017 -4,003 mAIRARET 11,991 25,562 28,914 33,565 41,985
VA 3,625 -6,845 -5050 -4,050 -4,050 IKHBERK 1,422 6,738 9,738 12,738 15,238
KER AT 2,078 3,428 0 0 0 MfIfEF 0 0 0 0 0
Hipa=Tk 2,383 -5343  -950 33 47  EfpIERENAGR 424 578 578 578 578
RAEM IS 1,459 13278 2,780 176 256 dEmENfA AT 2,503 8,526 11,380 14,380 16,880
BT, 63 80 377 0 0 RRERGE 12,452 23,901 29,731 37,112 46,803
e x4 553 8,726 3,520 1,298 1561 MR 1,141 1221 1,598 1,598 1,508
TEABETWL 764 10,869 2,658 6,352 9,359 A& 4,103 10,528 10,640 10,640 10,640
AR 495 4,619 4,802 5309 7,756 FHEFE 4808 8376 13,320 20222 29,377
BB TN = 9,922 19,384 24,817 31,719 40,874
BB FRANES 2,530 4,517 4914 5393 5,930
FEIEHR
EFIBES (%) 2020 2021 2022E 2023E  2024EMEFEsR 2020 2021 2022E 2023E 2024
EFE 15.7% 20.3% 21.4% 20.7% 19.8% fEBmEE 0.81% 0.11% 0.10% 0.10% 0.10%
EBITDA & 132% 17.1% 17.3% 16.4% 152% BEHEEE 3.14% 3.34% 3.30% 3.30% 3.30%
EBIT & 9.6% 14.0% 15.0% 14.3% 13.4% MSBBEAX 1.90% 1.37% 0.72% 0.71% 0.51%
BigneFE= 7.0% 13.7% 143% 13.6% 12.8% MEEEX 1.75% 231% 230% 230% 2.30%
[EESIE 7 IFEES 55% 11.0% 11.1% 10.6% 10.1% Fri§Hi=xR 24% 17% 17% 17% 17%
ROA 42%  6.9%  89%  9.4%  9.9%
ROE () 11.7% 20.1% 23.4% 23.7% 24.4% [=imicgo 2020 2021 2022E 2023E 2024
ZEM ROIC 6.8% 10.9% 13.8% 152% 16.4% {SRRLTF| 0.20 0.30 0.39 0.50 0.66
BREENER 1.63  -0.05 5.02 5.72 7.20
(RREED 2020 2021 2022E 2023  2024EQSTRET S 869 1587 1553 19.85 2558
BEREE 54%  59%  58%  56%  56% fSRIEEEUWN 1856  28.92 3256 4443 61.76
TREhtbEE 0.82 1.06 1.20 1.40 1.56
REpELE 0.48  0.70 0.85 0.99 1.09  [ehEtistn 2020 2021 2022E 2023E 2024
VAN A B RS 1.14 111 1.18 1.42 171 PE 85 27 24 18 14
BREF/BEERS 2.94 3.20 3.25 3.74 436 PB 10.0 5.5 5.6 4.4 3.4
EV/EBITDA 40.9 21.3 18,5 145 11.4
HEBSRE: Wind, SeATESHRFT =B 0.2% 0.3% 0.4% 0.6% 0.8%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
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PHrImEEEA

FREZER DA PEIESWHSRFRIESG A Z IR ERFEMIES DN, USMNRWESE, TWEENMRGE, ERA%
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(NAFREEN, FTEEBRE) NOH. SREESOWIIFEPEIESLDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXEX M,

FRIEEA
RRIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£HF) SQARRAERNSEMSGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSRANEEIESFRE ISR, AARNEETEEFEEHRAE RIS,
FTRBEETE: EFEL; IEFRAEN, SIEFRS. IEFRAEDE XIS, ESAHESRE; EFAE, NRGEARRMETET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,
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FIREPNERL B, TN RIREFIRR A AIESHRFAAFIET, AR HITREZERTERN. EEABERLT, KREFHER
FATFRRNE DH TR ERARNRERN. TANBTEHRFREFBITRIBERANL, SREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWIAMKEERR. RAEFNYRDEEESHERR, HBERNERTRERS, TRAFRRENHERITRRNME
—EER. WRIEHEERAFREMERN—TIER, FARREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HIRE. ZATNEEAR. XZARMAME W AGRESREF
RESHAREPWSFEANOKEBETPILHZZHEE, FATNNE=EETAE. BESFIIUREMEE I SIRRAIES I MES A RENEL
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TEABATNBRT, AAEREMRBIMATRFEIREPRINABMAITIESINATHH#TRS, A ARXLERTIRMFETSIURMHI
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FARERRREAETQERE, REBEFA, EEVEHND
ARELERTR. EABER#TER. S5, 3. B, K. BhEE1H. NEENITASEAREMEMERSEIZIHX, TARRSEE
R—IVEREENNF. FIEFIREDERNEN. RSITICRATICINEAT BT, RSIFERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA
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REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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