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%, HETELENFH
Wi (4H)

B AR 5 4EE 2021A 2022E 2023E 2024E
FELEMN (BFL) 990 1,174 1,614 1,882
Fl b 41% 19% 37% 17%
V2 BR8] % AR (B A T) 222 260 384 470
Fl b 107% 17% 47% 23%
FE WM - AT AT (FT/RR) 2.22 2.60 3.84 4.70
P/E (AN &R AT ST ) 29.43 25.10 17.05 13.90
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B AGA28 Rk R, $ixdRELEFENFI

2022H1 28] EHE LN 5.26 1270 (Rl H+6.08% ), Va#4F)iE 1.15 12
7 (B H+10.4% ), dedfB 344008 1.04 124 (B H+16.9%), £+ Q2 &
ZE BN 2.64 1270 (R H-2.5%), VaE4%4)8 0.58 12T (F H+0.6% ),
3o dE B )B4 A1 0.51 120 (Bl +1.2% ).

ol Sk A, HdE Bk S0k 2.88 127 (Rl H6+36.6% ), 4581k 4496
ZH (Bl+223%), 45EHM 641 T (BH+11.7%), ENFI, T EZN
) $ A5 71 R A3 E RRARAR AR, Rl B &% T sn b B3R A AR A SRk £
B 237 LA (R H-16.3% ), 8 F 08 B G RACH TSR T R autt M,
I MREA SR PT . AR oAt T e OB T3, FIEIK
0.57 1270, 45% 150.45 vk () Fb+52.0% ).

m AZARAREEE, EFITEAR

2022H1 23] 445 & A% 4 36.6% (B Hu+3.5pct ), 3P 2z 71 Bk 4 2.4
% 4782% (R b+2.63pct); Q2 £ FE N 4548 LA E A 37.04% (K
+0.89pct). NEAHEEZHERAETEZ: 1) TRk, FaskEr L
BIF BT R il & SR FRA; 2) Kzl Bk FRE, BT D
R; 3) RERAANAEA PT LK, {23 B RN enG T it .

2022H1 2= 8) 45 E A E A 21.9% (F+0.9pct); Q2 & FALE 44| %
22.14% ( R Fu+0.69pct ), & A48 A& F3RA. 2022H1 HA18) 57 K & 4 12.2% (F)
Fe+1.7pct), HPANE/ERE (SRR W4T A 5 A 2.5%/9.7%/-0.05%,
F) bb-0.4pct/+2.3pet/-0.2pct, & H (4K ) FRAERF L EZ: 1) HREH
FATH R #rm S R R4 1.5pct; 2) w8 K EARAT, AR L. &R MET]
Fa ] RS 75 @ 0 FRR AN, AR TR E3L 6.0% (Rl Hb+1.6pct).

2022H1 2\ 38) 2B HIARIEA 0.93 127 (Bl +324%), &7 K445
B LB 69 T 438 Ao BOI B 3 (AL G B AL, 8] A F) ffE 444 0.08 12T

(FI+107%), RBAANE) £FIiTHE L.
B 5% R & T kR RE&EIN T HER, STFRKENR

TIPO 3%+ b BIR B Avik &% e, H &8 20mikik. OIPO
TH: 4000 7 K &%dcds 1 LR B AT sb Rk 0, KAV 2022 FHB
R—F 4 QW RRE : PRI ER 8 1CUA T/ F LB Ai A A EDH
4, REEREFTENE TSR T, AR T EOGTF L. A8 N
F M RIR B LT e A3 T RS ON 9.6 12T

ONB) ST S AE A, 2022H1 2 E) A TR T B BB ER B, T
REEAEEARSTEE P, AEHMIA 943 T/A (RFI+37.1%), 2457
B E SR T 3 #ee )t — 3Rt
B BATRME R FIRE: N5 AR T LA B beik I, & TR )

2022-2024 )84 F1E A 2.60 (T 12%) /3.84 ( T 8%) /4.70 ( T
7%) 127, BETEMTE PE A 25/17/14 42, #hi " T4,
B AR T ZNEFES . BHARE S ST, T FEmA|,

5o Wik B X Z B8 %5 A RS

[7) IRSEUESS

S5 SOOCHOW SECURITIES
LUVLRUYY

o
oECURITIES

2022 % 08 A 09 B

EFRAATIF R
#AIEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EFFHIF RKRAR
FALFES: 0600520090001

zhubb@dwzq.com.cn
PR A H
— AT P iR300

26%

19%

12%

1l

2™ W\Vl‘"‘w
LEE €3
KEM () 65.39
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FiB A ML
‘ ulj A HXT‘?/fﬁ(—é_ 4’225‘55
77 7U)
BT AR(E 77 L) 6,539.00
P97 &3
H AT (FU,LF) 15.44
7= R % (%,LF) 26.64
B EAR(E 77 IR 100.00
B A PR(E 7 IR 64.62
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B 1: 2022H1 28 A& LKA 5.26125T, F) Fb+6.08%
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B2: 2022H1 238) )aHE4F)78 1.15 4107, Flk+10.4%
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FIERF: Wind, FZIERFRFT

B3: a8 AAERARY @

AR Wind, R ZIEFFRFT

A4: 2022H1 B = (SFFL) ®AE 9.7%, FH+2.3pct
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BRI Wind, R EZIELAFR T

A5: 2022H1 23] 4-F) fi Bt 0.08 1270, FElH+107%

FIERB: Wind, T ZIEHRFRFT

B6: 2022H1 2&MHIAAREA 0.93 12T, FH+324%

A R R (2 yoy%
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$IE KB Wind, &R ZIEAFLHT
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SEE SOOCHOW SECURITIES
BRAML = XM ST &
7= ik (BAL) 2021A  2022E  2023E  2024E AlER (FHA) 2021A  2022E  2023E  2024E
ity 1,137 1,236 2282 2556 b EHA 990 1174 1614 1,882
Bl e S ey v 445 428 1,180 1274 BlsA(ELRE) 650 734 995 1145
L MR 391 465 639 744 HAEBIAn 5 6 8 10
B 272 303 411 473 AERA 28 33 47 54
ook v 0 0 0 0 ZIEEA 29 54 65 64
EbAsh R 28 41 53 65 AREEA 49 70 89 104
A H” 79 986 1,209 1465  MERA 1 2 3 -4
KAAIES 0 0 0 0 wmifbilis 14 12 16 19
Bl e &S v 475 573 754 968  HEFTAIE 1 1 2 2
FEEIE 167 259 301 343 AAMMEES) 6 3 5 5
V%% v 109 109 109 109 BRIERK 5 6 6 6
A 0 0 0 0 FAAEKRE 1 0 0 0
KRR A 1 11 1 11 BdefliE 244 289 430 530
AR AT 34 34 34 34 BAINSILE 11 10 10 10
Pt 1,933 2223 3492 4021 FUEZEH 255 299 440 540
R Ak 386 411 486 530 AT 33 38 57 69
48 BB —F N 2| 0 AEAEh AR 7 7 7 7 4ANE 222 260 384 470
B AT 124 141 191 220 ARV EMRASA 0 0 0 0
AR AR 7 7 10 11 V2BARAE)44E 222 260 384 470
i itk 248 256 278 292 Bk 297 419 504
ERB R 52 57 67 82 FMOK - RATMAIEE(T) 222 2.60 384 470
ST 3 8 18 33 0 0 0
AR A 0 0 0 0 EBIT 239 277 410 506
AL i 0 0 0 0 EBITDA 300 329 479 592
HAeAE RS fif 49 49 49 49
fitrat 438 468 553 612 EAHIF (%) 34.38 3752 3835 39.16
V2 BRG] R AR 1,494 1,755 2,939 3409 JFEEFIR (%) 2244 22.19 2377 25.00
IR FARGE 0 0 0 0
iR AR s 1494 1,755 2,939 3409 BAIEKE%) 41.04 1853 3746 16.62
AR FRARE 1,933 2,223 3492 4021 AEREANIRNE R (%) 106.82 17.21 47.27 2264
ReAEFR (BHA) 2021A  2022E  2023E  2024E EEWME-LEEFF 2021A  2022E  2023E  2024E
ZEEDHIER 160 218 231 47 FAER () 14.94 1755 2449 2841
BIEHNAR 584 251 -300 350 RATKATEINES (BHIK) 100 100 100 100
HIEHIAR 48 4 809 14 ROIC(%) 14.69 14.74 15.11 1376
I HE AR 473 -29 740 81 ROE-#:#(%) 14.87 14.84 13.05 13.80
I Fedihl 61 52 69 86 I AATF(%) 2268 2104 1584 1521
KAF & 345 240 290 340 PIE (DN &FATAREE ) 2043 25.10 17.05 13.90
TIEFAE) 122 -86 227 135 PB (3) 438 373 267 230
HAEFIRWING, R ZAEFFFFFT, LA AAFTREN, BRI TR AART, TR A R ZAEEAFZ PR,
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SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 43 849 /R A M A B M, AL TRARIE S AL R %
RRRA TR L, ERFIM N, AAETA S ARE R, LA
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
B AR K 6 /AN A AR AT K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
BAF: TR R 6 AN A ALK ER AR AT K AA-TF-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THIREK 6 ANA N, ATedsHoAnsts T X4 5% k.

R FAEAHE R FT
A Tk E X E AR5 5
B G AL: 215021
sl o & = o e LA ~(0512) 62938527

oa] M ak:  http://www.dwzg.com.cn




