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= KA (300498.5Z)
Q2EFTHAELEHE, HBEETH

L GAtA: 2022H1 BIKF EK 2.97%, Q2425 HA., & KA 2022H1 dk4f
HedR, FY2022H1 I E I 315.44 1270, FIILIEK 2.97%, 382474 35.17 1L,
Rl @A 5. o 2022Q2 FIE I 169.54 12T, FlHIEK 22.71%, £I)3E
FA)E 2471070, Rk, SR g h R, Ft@d Ql ARk kS 9.97 Lt =
#oh, BRI S H AT 2022Q2 Ja 4T/ 7.5 100, ERZAKLSMHAT
TRREHH, L6 AMBNDIERRALSERET AL,

AB K FR RS, BIEELELEEE TR, 2022Q1/Q2 28 A A-it44
& R 402.4 77 </398.2 Tk (AEHAEES ), Bl A3EK 91.9%/53.7%, %
B% A F 2020 SR AR E) B T Se bl B A BT Be A RIS, iR JUR B AT S
255 170-190 7k A&, #4444 1800 7k FFit X3P A&, 45 Q1/Q2 k42
#HE 117.8/119.6 27, Q2R E KA AT Am, 2022Q1/Q2 /3] 52 LA K AH & PN
61.52/72.85 124, F) k4 %1-18.96%/+31.62%, 4+ A 2022Q1/Q2 4k & ¥ #r
12.98/15.30 T/kg, E2% Q2 AR MRS Likiizh,

A ERIFEERE, SAORABIHA., 6 ARG e EEE G4 GRA 230 120
Tk EA, BEELFRALEEEIGIE 140 7 koGt k). & 39174065 A
29, 25 AN ERAZE 10.8 kv k. PSY #F =5 20 £4, FHRLAERA
T, Atk 3 Ath 10%44, 5 AMEEERE 8% T, CiEIEBATKE, MA
FERRY . FRTA R BT A BORT BRI R BB R T e, AR A
BARGKRE, BIL5 ACKE 17 0/kg A4, L5 F=ZRN3 %% 16 /kg . T,
Tt T FF R AL T B ESE,

X B AERATR, AR EGA A, 2022Q1/Q2 /A 5] 4 A44 & W 2 2.27/2.62 /TR (4
288 G SFaBAR) , Bl A1+0.14%/+1.52%, 155 2022Q1/Q2 23] ¥ H a4k
& - 13.95/13.82 /AN, 4R EIAE BN 66.35/75.00 127, &k Rk
FEREIFAS, EFE HARELTHESEAKT, 5 ApE AR AT
6.7 T/)T, #E QL A Prdst, &% —F BRI RARA A, (2454
FAT AR oA, A RBA FHRAR ZIEQEAF], Tt T FFENHE0E,
it 2022H2 F8 B AR 2 R EHE,

Ko iAs, FHBEXIA, 2022H2 A2 EHK, Bk 2022Q1 28 K = itk %
66.48%, 5 F R3] BEAFAPIAER 110127, FARA. 1215480 B4R LT,
2022 SFF AT LIt 40-50 1270, BFFLEESHFAEXEG N8 +HRF D R+R
PRI R, LTI T RERMA TFAT S FA, ARFEALEADSE
NEGAA], FIIHNELCHTREARIERE, RitFHEATHE £ 2023H1, +
HA A X 2 AR T 4.

BATRR: AL AR K, FRANE. RATESETEEAERIBE,
ks FTHREAT, ASFHRRTIER, RNAFAS) AR T IR S AR
ZHETENFTA, B BIIERTH, RIBEEN. BOATHE, KA B A
FmBtAT A%, FataNE) FY2022-2024 Ja#44)E 17.6/67.4/54.4 124, *Fi PE
77.4/20.2/25.0 X, #HH “FEA” PLA,

R AThEREL . HARTRE . B R RAT.

Tt 44847 2020A 2021A 2022E 2023E 2024E
BLUAN (BHL) 74,939 64,965 76,521 100,895 114,561
#¥k % yoy (%) 2.5 -13.3 17.8 31.9 13.5
JaSAE (BAA) 7,426 -13,404 1,760 6,741 5,440
#¥k % yoy (%) -46.8 -280.5 -113.1 283.1 -19.3
EPS ¥4 (U/AR) 117 -2.11 0.28 1.06 0.86
HHRFEREE (%) 15.7 -39.0 4.9 16.8 12.6
P/E (1%) 18.3 -10.2 77.4 20.2 25.0
P/B (4%) 3.0 43 4.1 3.7 3.4

LR Wind, EEERFZ Z: KHH 2022 F 8 F 4 HKHEH
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1. B KM (300498.5Z): # K 3E 4R B 747,
BRI 24 RY 2022-04-27

2. GRKMA (300498.5Z): ¥k A = R A%+& L Aafk
WK, BEEHBRMY 2022-04-17

3. GRIKJEA (300498.S2Z): FRIAMRAK = hbbeik A,
34 IR 8 2022-03-17
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T} %7 & o £ BT 516 F
KRtk (a7) FliEE (FFA)
SFAE 2020A 2021A 2022E 2023E 2024E Lt 2020A 2021A 2022E 2023E 2024E
AT 23055 35589 36886 51022 48937 LI N 74939 64965 76521 100895 114561
A 1865 7633 10111 13332 15138 Tk RA 60229 70356 67721 85002 98593
2RI 343 412 477 696 636 B AL HLA BN An 90 109 106 144 163
AR 2218 2362 3033 4081 3997 A 30 880 813 995 1312 1489
AT Ik 1254 857 1629 1649 2073 38 % 5764 4759 5586 7063 8019
A5 13312 14944 12254 21884 17713 FRE e A 679 603 702 931 1054
H A 4063 9381 9381 9381 9381 W 455 196 1163 537 729 986
ERHE~ 57445 61199 64611 74085 76940 FERALAR K -537 2194 0 0 0
KA H 510 749 1005 1261 1519 BN EA 213 223 0 0 0
B &K~ 37734 40169 42763 50979 53567 AAMEE S I 1324 954 830 1041 1037
R FE 1743 1762 1898 2023 2142 ELE & 388 794 314 405 475
AR RS R 17458 18520 18944 19822 19713 KRN -24 133 0 0 0
FEEH 80500 96788 101497 125107 125877 A8 8387  -12964 2018 7160 5768
A Rk 16799 19685 28848 53348 58127 ERR VTN 72 36 43 46 49
IR 3991 1757 11284 24901 35415 LR S 488 216 245 275 306
A ZEA AT 4140 6772 3731 9452 5839 FHEEHR 7972  -13144 1816 6931 5511
H A R AR 8669 11156 13832 18996 16873 EEE 488 404 32 111 6
T 16113 42355 36116 31106 24172 % #)1 7484  -13548 1783 6819 5505
K 14729 34389 28151 23140 16207 VAR A 58 -143 24 78 66
R N 1384 7966 7966 7966 7966 V3 B BR8] £ iR 7426  -13404 1760 6741 5440
fiffasit 32912 62039 64964 84454 82300 EBITDA 12539 -5888 6862 13253 13214
VR R 1800 2301 2325 2404 2470 EPS (L) 1.17 211 0.28 1.06 0.86
M 6373 6352 6352 6352 6352
PRI 5408 5510 5510 5510 5510 EEMSGIE
B A A 34359 19630 21066 26861 31620 Dt 2020A 2021A 2022E 2023E 2024E
V1B BENE) SRR E 45788 32448 34207 38249 41108 Bk H
R AR AR S 80500 96788 101497 125107 125877 ESRIINCD) 2.5 -13.3 178 31.9 13.5
2 Ak A8 (%) 437  -2546 1156 2548 -19.4
)2 & TENE) 44 (%)  -46.8 -280.5 -113.1 2831  -19.3
EAA
ZF]%(%) 19.6 -8.3 11.5 15.8 13.9
AEAEFAR (BFL) % H)%(%) 9.9 206 2.3 6.7 4.7
L 2020A 2021A 2022E 2023E 2024E ROE(%) 15.7 -39.0 4.9 16.8 12.6
ZEEHAER 8465 766 1574 10296 8635 ROIC(%) 13.0 -145 3.3 8.3 7.0
HFiE 7484  -13548 1783 6819 5505 21k A
| Fed 3409 5109 3886 4731 5653 H 7= Fitk % (%) 40.9 64.1 64.0 67.5 65.4
W43 196 1163 537 729 986 % TR % (%) 38.4 110.0 1186 121.1 1174
E ST -388 -794 -314 -405 -475 AR 1.4 1.8 1.3 1.0 0.8
FEFELD) -2174 2003  -3488  -538 -1998 FHP R 0.4 0.7 0.6 0.4 0.4
He2ERNER -61 6833 -830 -1041  -1037 TR
EFEHAER -15690 -10253 -6153  -12760 -6996 BS Wbk S 1.0 0.7 0.8 0.9 0.9
TARZ S 29991 13240 3156 9218 2597 JL IR R 5 2306 1721 1721 1721 1721
KA 4688  -936 -256 -256 -258 AT IR B B 2 17.7 12.9 12.9 12.9 12.9
H AR F AR 18989 2051  -3253  -3797  -4656 HBAHR (L)
EREDAER 4753 17005 -2470  -7932  -10347 F PRI B (R 1.17 211 0.28 1.06 0.86
£ 1918  -2234 0 0 0 FRAZBNER(EHE) 1.33 0.12 0.25 1.62 1.36
Sl 10383 19660 -6238  -5011  -6933 IO T (AR 7.21 4.96 5.24 5.87 6.32
S8 MR 3E Aa 1062 -22 0 0 0 1B R
P ARG Hu -1093 102 0 0 0 P/E 18.3 -102 774 20.2 25.0
P E R IR -7518  -502 3768  -2922  -3414 P/B 3.0 4.3 4.1 3.7 3.4
P4 5 iR -2537 7514  -7049  -10396 -8708 EV/EBITDA 12.3 -29.3 259 13.9 14.1
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S o
B AR S RAAEAE) (T MAR ARG ") AP EHES AV THIE R S0 L5 A, KRR W57 1%
R ANE] FA B KR AL AR P . EAETHUT, A3 RRHERTA B A AR 49 1E6TA 55771 5
S EATIRR RAEAT AL,

AR 0915 B3 kR T A S A A TR 69 A TF oAt AR 8] B LA AR AT1Z 512 8 69 e 70 M B0 M AR AR AT ARAE.
AR o PR B ILATRAML R B A 8] T & A AR 4 B 69007, TTHARAT A%, ERR A, ANETLHE A
BREPTRIA . FILAMEN R —HRE . A0S RMRERRE T A2 EATAMRHFERIVRE, ST AREPTAZETE
TE i@ ot B FRORAS B, R H L S B AT K IEAR AL 6 EAT AL L

ANE) N RIREAREN. IE, [ERBEFRGTAH. TE. B, Z 48BN RRBELEPFEAELZA, T RAEST
FA FAE. A RAS G RLBRAF I AN E) Rk T 4 1 Bt AR U AT 3tk . RIRS P AT 4S04 38
BIRGTRERELNRNEF , THMBREF FAANEREDN, HEH AL AN A FHFTRA, F 2 EREAMER ARE R
7, REAAIRE AMCGR B R AR E— R &,
BRH R ERE, BEREFTHEILT, RKNE) R ARG 69 LBV T e RKIIRE T 35 R 89/ 8) BT RAT 6 E AT 34T
Ry, AITHE A X BN 5] PR R P IR TARAT . W4 ) Ao b Bk T e 5 AT A R 4.
RIS REAR YT B BAEAA TR FTAENE) "I A . REFHANE] PEIZAR, AT IAAATIFAT RIRE JATIEATR XA K
F. A, AT IA AL T H . PR ARSE, FiEmA H A A E BIEARETY, BERT AIRES SATH ER M
ARAE L.

itk

AREF LA ALS P EZANEA T BIEF LB R4 T 6 IE SR T E 0P FAE A0 L 49 T L AT AL 7, RIREFT A
A AYEATILE AT E R R T AV AT IE ST RAT AN AT i, B ZE S =7 4 ERF 0. RNPTFIRIN 09
TS R RALE . AR R T L ARE T o) RTINS ILEH LR KRR A .

ZFIREY
BRI BATR RE | WA
WP BATREARE LA B G 6 ANA RS RN (AT FON | At R B AR SR BORNE £ 15%0A
BH0) AR RURECR AR T A, ok AT | R | A R R AR ARG £ 5%~ 15% 1)
VAP iR 300 488 A A ZART A Zhods (4 HAE FA | AR R B SR RN £ -5%~+5% 18]
S AR AL AR ) R EMAMT FREL (AT 45k ARG ) BAF | ABATR AR 48 4k ke 5%A £
AR, BT HEART AP B sch Ao, 2K ¥¥ | AR B RS HORNE £ 10% 04 £
T AR 500 HHAMMA LIS 114N B i | THE | AT FIR A SO A -10%n+10%

i8]
B | AR R B 4Rk he £ 10%A £

B BE 5B 5 AT
-3 L&
Mopb: bR T EIRR P4 2 KA 26 5453 B Hodk: ki P 868 5 tRA) One56 154 10 &
BR%: 100032 B %: 200120
#A: 010-57671718 w,4%: 021-38124100
B[R4 gsresearch@gszg.com BR4: gsresearch@gszg.com
=] E
Hohb: & B4 amdt R RV F K 1115 S R4RAT KR sbib: R 48 W XA8 48 = 5% 100 5 5 F= KA 24 #
BR%: 330038 BR%: 518033
A 0791-86281485 HR4: gsresearch@gszg.com
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