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SHANGHAI SECURITIES

FRY KRR, ECM EAZHEKTH

—22H1 b4 &iF

EN (£5)

A7 dk: LR &S

H #8: 2022508 10 H
ST FXH

Tel: 021-53686172
E-mail: kaiwenming@shzq.com
SAC %%: S0870521090002
SR Ik

Tel: 021-53686164
E-mail: wangjin@shzq.com
SAC %% : S0870521120003
KEAA L@k

Tel: 021-53696139
E-mail: mayuchi@shzg.com
SAC %5: S0870122010004

A AHAE

B 22H1 2 3 E KR 1+25%, 1284 #] R l+57%

8 A9 H, N3 AH 2022 FFFHERE, 22H1 FIZ LN 6.53 1
T, BlH+25%; 2844 1.62107T, Bl+57%; 4=dE)244 4] 1.48
et, Bl+74%.

22Q2 A ELILAN 3.23 12, B +10%, 3Fb-2%; 12444 0.85
e, B t+35%, 3£ +10%; =33 &% A 078 1L, Rtk
+54%, I b+13%. £A1%E 25 33.1%, [ b+4.6pct, *Ftb+1.3pct;
A E 2 26.3%, Flb+4.9pct, FRb+29pct. X EBZR G FARFIC
BB FFe - S EMEA

B VRS AEMNLLEA 27T%, RASE

22H1 » 8 F g mEF g, FRSaEmn (ECM i, fFARE
) AEEBRN BRI E 27%, FBlb+8pct. BARA, AAE®ALE I
2.02 ¢, RHk+10%, &b 31%; sh4-F Mgk 2.58 12, Bl
+17%, &b 39%; ECM &k 148 e, RFH+109%, &b
22%; fAMREHEIL 0.2912 T, FlH+2%, &b 4%,

B OHAT AR, N8RS Rk

BT LAEE: BAR (TRt ZRAITHTX) Fo (LAURE ZHIR
it %l (2021-2023)) ) R, EE e ZH R, AR
ECM g KB kB ALk, AZ2RPHEK, AAAHFRFLX
FeF ik ESFRA: 1) #FHusF K= L, 58 22H1 #F K 4%

AL (L) 28.93 Ny 2136 7 L, Fl+39%, A T ECM53 % 7], WA200ST % % #L
12mth A et K1) () 16.00-33.00  #9FF &, %2k SBKW~5.5KW Z DA RMBNE =, 2) ZheFd, 2
BRA (B 22063 347 PCBA £, kigRI T B AL =4, ECM wAL~ 4tk 5|
FIAE A RSB NE A 49.02% 30 7 &/A. A, NAAXNEFERNHTE TR, Ft—F2E~
AT (L) 3257  LAE, RINNGEEFHABAIES,

B ZAFN S8BT

N8R HVAC Attt sk, K s Ty, KRNMit
N B 2022~2024 FEIHyH A 14.9. 19.4 4= 25 fen, By Hl
+34%. +30%F2+29%; V3 E4F1ES A A 3.4, 4926211, Rl
S A+35%. +42%A1+26%. LATALM 3t 2 2022~2024 5+ PE %A%
19, 14 42 11 4%, 44 “FEN” F4%,

B ARRT

BAEM AN AR TFICE RS, T HF 6 AR

B BERN 5L

RIL—FRE LK 300 tbix

AN

7 %300

#: BAAL 2021A 2022E 2023E 2024E
R ON 1112 1491 1942 2496
FIERE 39.3% 34.1% 30.3% 28.5%
AL IEE= AR 254 344 488 615
(ECM &K, BAIRH RAIBIRY FHKE 31.5% 35.1% 41.9% 26.2%
— 2022507 f 13 B Bk s () 1.1 1.50 212 2.68
(ks k, BARAKL) FaE (X 18.47 19.33 13.62 10.80
TEE (XD 3.52 4.21 3.46 2.83

——2022 %04 A 27 B
CLsABHA, FRaHiFashi)
——20224 04 A 14 B

HAAE: Wind, _E&iEFXFFEL (2022 F 08 A 09 84 #EH)
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2 8 43R R R FUE &

K2k (B aFA) AliEk (4. BAL)
Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 174 239 525 911 21T IN 1112 1491 1942 2496
RN B3 B R K 179 488 583 682 B Ak AR A 786 1021 1285 1662
A5 161 196 253 342 B AL B 8 11 14 18
H AR~ 789 806 827 854 HEFRR 15 19 25 32
RAF A 1304 1729 2189 2788 EZ% A 24 33 39 47
K IAREAR LR 12 12 12 12 K % A 44 63 82 105
P B R 0 0 0 0 W45 R 5 0 0 -3
& 156 131 108 81 = BAEAR K -2 -20 -20 -20
BEEIAL 3 0 0 0 HFM A 62 67 78 87
TR~ 28 27 31 35 AROE TR 0 0 0 0
AR T 82 85 88 91 W A)E 292 395 560 707
|3 e n 281 255 239 219 Bk Sk X 4 R 0 0 0 0
gty 1584 1983 2428 3007 A ER 292 395 560 707
PR RN 0 0 0 0 PR A3AL 37 51 73 92
R Z A8 B A K 3 165 364 458 592 A0 254 344 488 615
&R i 27 0 0 0 -3 & X1 k- 0 0 0 0
HAEF 5 50 37 46 60 125 B 8 IR AR 4 A1 254 344 488 615
A KA 242 400 504 652 2R
KD 0 0 0 ECEaS 2021A  2022E  2023E  2024E
R AT % BAIRR ) AT
HAbIER A R ERIES 29.3% 31.5% 33.8%  33.4%
ek i et A F 22.9%  23.1% 25.1% 24.6%
R At 248 406 510 657 BRI EE 19.0%  21.8%  25.4%  26.2%
A 230 230 230 230 e R E 16.1%  17.3%  20.1%  20.5%
AR 115 115 115 115 HR eI E 15.3%  19.0%  22.6%  23.4%
G AME 992 1233 1574 2005 KB ) AR
V3 B BN B) I AR AR 1337 1577 1919 2349 B AN K % 39.3% 34.1% 30.3%  28.5%
DR 3% -8 0 0 0 0 EBIT # k% 27.2%  46.7%  445%  26.8%
BAEMRSAT 1337 1577 1919 2349 EE: 3 S IPEEE -2 315% 35.1% 41.9%  26.2%
R A AR R AR B A 1584 1983 2428 3007 R (L)
AeRELR (B BHAL) Y& 1.11 1.50 2.12 2.68
ECEsS 2021A  2022E  2023E  2024E HFRF T 5.82 6.87 8.36 10.23
BEEHNLRE 177 132 402 530 HERBEALR 0.77 0.58 1.75 2.31
A0 254 344 488 615 AL A
A7 18 e 4K 21 38 43 47 EB R BT
TEREEN -46 -204 -73 -68 BT R R 0.70 0.75 0.80 0.83
H A -53 -45 -56 -65 R AR 3k B A F 6.42 3.05 3.33 3.66
EEEFHNLSRE -59 35 31 40 VRS 4.89 5.21 5.07 4.87
FALH -14 -28 -43 -43 -2 S R LS
BREH -117 0 0 0 RS 15.6%  20.5% 21.0% 21.9%
b 72 63 74 83 A 5.39 4.32 4.34 4.28
EhEHNLRE -93 -103 -146 -185 R E 4.72 3.80 3.82 3.73
- E Sy 0 0 0 0 AL ARAR
&AL AR 0 0 0 0 P/E 18.47 19.33 13.62 10.80
A 93 -103 -146 -185 P/B 3.52 4.21 3.46 2.83
NERRE 22 64 286 385 EV/EBITDA 17.71 16.76 11.33 8.45
TR : Wind, _E5EiEE5FEAF

EHLERRENELE R 2
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ%é’ﬂﬁ;wﬁ, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN R R ALK 5% T AR 4540 20% A £
W MM F K 5% T A B 454 5-20%

bk M F AT R 4550 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
£ A4 12408 ARGk i5H AT T R AAT 5 L LR RIS F K,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR

RAERRAGRATIFEARR . HTH EFIERGRTIETAMAANERFRL, BFH L EERRE, URRILE
THEGIE 5138, T H T AT 2 1 B IARAA G 547 5 FB .

ZIE A

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN TRERZMANE ARERALA T
Fo

AAREMAIE AN FTE, AN ARERE — A, REB B, ETHAFo N T2 AL LT
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AAREIE CRRTEATFOFA, AN F1E GARFA, %A ST HHRAEITIRIE, KRS HA0F

Fro AR A AN A F A AR S B AR, KRS IS0 IE R R AR RS M ST T

HT sk, AERATGAEA BB OEIRAE, ERRHN, AA5TAHEAREAEAA. & LI R —H a0

Tk KOO RAREAREFT A1 GRA AR RS, FIN, A2 83 KRS 5145 0T AR K th il 40 09 15 T i

MR, BRSO TR A8 TS

AR PO A LA RS, FRHMRE P RAGHER, AETRAT, A28, AX&R LALKAHT

%%&ﬁ%#*%ﬂ REIRH S FHRFME, R AR R AR P 6447 15 78 7 5| B 4T 4 % A
FAARI MO AT R S A 3. A S R LHAEBIMAL.

TR, BRE IR HEE RSN BT RS RE, RS %A% RS TR A 2.8

et
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