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EVERBRIGHT SECURITIES

Q=14 NEET 2022 FHEFE WSS AL, A7 22 FEFFWMITHAFE
SN 4.7 127T-5.7 1275, REFEREATH (4.1 127T) 7K 0.56 127T-1.6 1Z7T;
FitiNIEE SRR 4.8 1275-5.9 12T, REFEFEESH (4.3127T) YK 0.54 12
7T-1.6 1275, Hh Q2 FitI3R 4 SR 3.8 1275-4.9 127, B L EREATIR (2.6
1Z78) ¥ K 1.3127T-2.3127, ¥FLb Ql 5 (0.831Z7t) ¥ K 3.0-4.1 1Z7%
OZE. . LE=FTEH, L FERMNVEBETSHR. L¥+F, RinEIG
HIFFREMNEMEE, £TVizHSARE. RECHE2. BihcHmE23E5
TF% 37.0%.51.9%. 17.9%, 2 3ITREZE 2019 E£RIHARY 46.7%. 36.7%. 87.5%);
2T XN BRI BAER 4.4 /B, REFEFEATE 2.9 /)8, EZB. A, iC
FWM=FITET, LFERMISIREZX 1089 127, BERITRMIELLXE
RANSREH. FAEIMEERRIEER, 7 BLCREMPEBMMEFETE,
7B 8H. 10 H, ®EMMEMEEZBEFL 64.5%, BEAERESEIFEEIT
SERMZTTRELLTE, ERFRERMAEN. AT 22 FEFFXNEMREIER
£913.2 AZEK, %21 EEEA T 28.0%, % 19 £REEA T 45%; REEHE
£91,233.5 AR, 321 EFEEITHE 42.6%, 1% 19 EREHITE 65.4%, He
EA. X, EffREEHE 21 FRES5IE-43.0%. +6845%. -22.7%,
1% 19 FERHID BT 54%. 98%. 97%; HFEMFEEMIHIZI=IZEH,
LENKREERRESA, AF 22 FL¥ERIELERELIEM 2.9%;
O HBEWERERFE, RERKEFES, BT LENHSELLELEEE
B (I , BEVBSHEFRFLRE (THNFHR) BN (i)
RE T LR/ RRESMASHWRE SR, (MNERET hIEERBREEE
(FEREIEHE) , NREREBIMITERME, NiHRBILSERLIEN,
T RF SRR TE,
O HIT BRI, KIEZEBHEXR, B=VIH=HY BiTRI7E 2025 F£5%
T#%7™=, RIEMY BN = 88T BmEBIRE 3 B, 5 £iiE, bl
RBAEMEGRIREELE 1.4 Z AR, HRHFEMLE 600 Fi,
QK HEWN: BAMTERZTRBEEMRERIE, BRARANXURBHNERMNE
HEAREBLREERRL WL, ANABRSHREENEBIS (DI KIBFR
BT RBRRREFRISHEFEY, BENTREBEMNATHRIE, MT
EREFM—LENINEELEHES SN, ZENEEIBFENEBHMER,
ENT AT 22-24 FAFBFUNS5179-2.8 27T +5.1127T. +13.6 127w (R
79-0.30 1275, +7.81Z75. +14.31Z27T) ; HIFAT “HEEF" T4E,
O N [E1RT: MEMAZBIFENE. SEEBHTEE; ZMEF T TEmMEE
KF1T, N NREERAEE; BIMMEREELSEKEE,

ATBRATNS HEER

fetn 2020 2021 2022E 2023E 2024
BN (B8R 5,225 5,180 5,522 6,586 8,152
QI ON: 5= -33.61% -0.85% 6.60% 19.27% 23.79%
AFE (A7) -250 -406 -284 508 1,363
ARG K -125% - - 169%
EPS (5T) -0.11 -0.17 -0.12 0.21 0.58
ROE (JABBRE) (##) -1.30% -2.22% -1.57% 2.73% 6.89%
P/E - - - 66 25
P/B 1.7 1.8 1.9 1.8 1.7

FERRIR: Wind, JCKUESMARFTN, RNBIEN 2022-07-12

Wi (4E)

Yaift: 14.155T

iz

PIIE: BFE
HIEPES: S0930518120002
021-52523841
chengxx@ebscn.com

mia¥iE

B (ZRR) 23.67
BEEIZT): 334.89
—ER{/85(T):  8.28/15.13
i3 BigFE: 55.41%
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Az 13.08 1.03 4483
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ZEBRIE: Wind
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RRASWEERTE, FERFEFEME——
BZ=H11% (600004.5H) SBithiEIT ST
(2022-06-25)

5 BEMMEFRFLEA, 2EFEIMERE
——M=NZHT A 2022 F 5 BEEHIEST
(2022-06-16)

RRFE, EARE——@Em T 2022 F
FRERR AR (2022-06-01)

FREMRLER, BIHHE “HIRE ——
EABEAIEETT VBN 2T
(2022-05-27)

AN RS, BFARKAAXRE—BT
#1137 (600004.SH) 2021 FFEIR=IF
(2022-04-10)
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BZMF (600004.5H) AKXIES
mEiRFRSBFITN
FlE= (FA7T) 2020 2021 2022E 2023E  2024EQFE=fAfRER (HA7T) 2020 2021 2022E 2023E  2024H
BN 5225 5180 5522 6586 8152 RH" 26,298 27,545 28,557 29,632 30,817
Bl 5285 5228 5416 5519 53842 #nE 2,325 1573 2209 2,634 3261
IERBE 1,639 1,656 1,676 1,755 1,838 XHEMEEHE 0 0 0 0 0
B RN 87 89 110 132 163 RIUUKER 1,107 1,273 1486 1,773 2,194
HEER 69 76 77 33 16 FIHELE 18 0 0 0 0
B 364 341 359 329 408 HMEWER (&it) 44 35 37 44 55
& 22 33 40 39 23 29 #EH 63 68 74 75 79
ey -115 92 % 106 126 Hftumanas 339 393 393 393 393
Al 226 117 50 150 180 mENEAE AT 3911 3,363 4,221 4,942 6,006
EFIE -175 541 -346 692 1,814 EHHTA 172 143 143 143 143
TR A 148 530  -336 702 1,824 KEIRAUSHA 457 545 545 545 545
18 84  -145 74 154 401 EEEFEHERNEE 20,597 21,474 21550 21,625 21,656
HFE 232 385 262 548 1423 TERIRE 248 689 844 922 961
DHRTRIR 18 20 2 40 60 A= 439 383 375 367 360
B BAEEFIE 250 406  -284 508 1,363 % 0 0 0 0 0
EPS(ZB#TRZIT) 011 017 012 021 058 Hftwiemshns 177 310 310 310 310
ERERE ST 22,387 24,182 24,336 24,691 24,811
HERER (FH7T) 2020 2021 2022E 2023E  2024EQEE-Rili 6,835 8944 10,187 10,711 10,631
BEZDAET 35 845 1,519 2,018 2999 EAAER 20 0 1425 1809 1541
el 250  -406  -284 508 1,363 RS 757 789 818 833 882
7B R 1639 165 1676 1,755 1,838 MAIRIE 0 0 0 0 0
FEEASHN 67 612 261 581 876 TOHUHGR 28 32 34 40 50
Hity 1,490 -1,017  -134  -826 -1,077 HAEmSAR 0 0 0 0 0
BEEREENETR 1,154 -1,228 -1,950 -1,875 -1,820 maiffReEt 6,218 6,065 7,294 7,818 7,738
BEAZH -1,351  -1,246 -2,000 -2,000 -2,000 KHBERK 0 0 0 0 0
KHERIRA T 457 545 0 0 0 Mrfdfss 0 0 0 0 0
Hipm~= T 259  -526 50 125 180 EfthIEmENffH 267 2,538 2,538 2,538 2,538
RAEN IS 2273 369 1,066 282 553 dEmmfafsit 617 2,879 2,893 2,893 2,893
BT, 297 0 0 0 0 BRERGE 19,463 18,601 18,369 18,922 20,185
RERETL -580 273 1,132 384 268  BgA 2,367 2,367 2,367 2,367 2,367
EEAGREN -1,124 1,836 111 140 189 XMk 10,820 10,832 10,832 10,883 11,019
BT 1,085  -752 636 426 627 FKHEFE 6,022 5085 4,801 5257 6,320
VEIE2SYNSIE Y6 19,261 18,313 18,059 18,572 19,776
DRI 202 288 310 350 410
FERER
EFIRES (%) 2020 2021 2022E 2023E  2024EQFIEE 2020 2021 2022E 2023E 2024
B ES -12%  -09%  1.9% 162% 283% SYEBmAE 1.31% 1.46% 1.40% 0.50% 0.20%
EBITDA % 221% 21.7% 22.6% 365% 44.1% SEHAX 6.97% 6.57% 6.50% 5.00% 5.00%
EBIT & 9.4% -103% -7.7%  9.8% 21.6% WEBEA=E 220% 177% 1.75% 161% 1.54%
BB SF D= 28% -102%  -6.1% 10.7% 22.4% HMEHRRE 0.62% 0.78% 0.70% 0.35% 0.35%
PETS3E e -48%  -T8% -5.1% 7.7% 16.7% FRERE 56%  27%  22%  22%  22%
ROA 0.9% -14% -09%  1.8%  4.6%
ROE (¥5#) -13%  22%  -1.6% @ 2.7%  6.9% (=l 2020 2021 2022E 2023E 2024
£EM% ROIC 41% -21%  -1.7% 2.5% 6.5% {SRSLIF 0.04 0.00 0.00 0.07 0.18
SREENER 001 036 064 085 127
=588 2020 2021 2022E  2023E  2024Ej-qnerd 8.14 7.74 7.63 7.85 8.36
B EER 26%  32%  36%  36%  34% SRINERA 221 219 233 278  3.44
ANt 0.63  0.55 058 063  0.78
EaAftLE= 062 054 057  0.62  0.77 [fyi=ki-ti 2020 2021 2022E 2023E 2024
AN/ B RRS 963.06 62.44 12,67 1027 12.83 PE - - - 66 25
BR A= /ERES 1278.07  90.43  19.44 1587 19.43 pB 1.7 1.8 1.9 18 17
EV/EBITDA 29.0 30.6 28.0 14.7 9.8
HEBSRE: Wind, SATESHRFT 3=k 0.3% 0.0% 0.0% 0.5% 1.3%
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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 AR S AR S M T RNE AR E 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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IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RSB R AT HIXEX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, FXATRTEILERERFARNFARESEE. EERA. BK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEIAT, KREFHER
FATFRRNE NH TR ERARNRERN. BFANBEZEHRFREFBITRBEREANL, AREDHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HIRE, ZATNHEEAR. XZARMAME W AGTTEEREF
RESHAIREPWSFEANOKEBETILHRZZHEE, FATNNER=EETAE. BESITUREMEE I SIRRATRESMIMEHSFMRENEL
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FIRERFEPEAREMEZZEPEARLNERAN L, NORHERTFEE. FMRERIRREAETLERE, REBEIFA, EEVEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

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 #
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REXAIESERARAE Everbright Securities(UK) Company Limited

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

IESFMRRRE



	REPORTCLASS
	REPORTTITLE
	STOCKINVEST
	YLYCYGZTABLE
	PriceAndTarget
	AUTHOR
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

