@) Higitss SRR | SR | Rk

ZHESHANG SECURITIES

#4545 &4 (600884)

4B H#9: 2022408 A 12 °

TR Re RN SR Y, BT R EINE

—— RSB 2022 SRR R MVER SBE

20

2022 4 E ¥R E) T LN 107.72 12 4(F He3g K 8.30%), Va4-4F)iE 16.61 1
AR HIG K 118.65%); F=dF a4 A8 14.20 1270, FIEK 96.33%, AAHE
PR A 0.774 T/, HP BN RE), £E2FZ EMMHRBAANRDIRE.

BRER

Q ##AMH: 2 EAERAKTRAR, FLLYGFHHE
S HRERFAIOK 6 Tokik FikE, 2022 F EFF ML SN 35.0 12(F
K 112.7%), B EA 8 ok, Atk 2oRE—; X&HETEBMERHA,
2022 F L84 EL 3.8 1CU(RI LG K 64.6%), 2022 F5 =FE )&
L—H0 10 Zrb— R T He B e B T 8, FRE BNEA BRAE 50%0A
Lt ZHA 80%. 2022 F EFFHR AL BT LT E 60%, HF SC Feam kA
FREA, $ 4C FROUEMAKIRUA); EEATBIEIR A4 T KA B8 S
CRE A, AR AR AT R fol s T IANE, H RAR T
T, AKX 4 bR A TR, HAMRERALHREAT.

Q Rth: AEBERES, SR RIAFRRTF
2022 4 b FF b SN 57.3 10L(3R 2021 4F 2-6 A 3K 25%), 1a#4A)E 8.0 12
LR 2021 4 2-6 A K 55%), EZ2H# T EEZRMHHD T ARXFAORE
BORAB = Su s AR, 8] F XA TR EHFFHRF, BT Mg =LA
. ERMBAES R T RGEf YL, 8] 5% 5 5 b RS, OLED. KR+,
4. RBEA. IRAFH = ok F1E8L, Ks4d = A2k,

O Halsf: ERFNATHRBT LS, L4X KBS
)RR >~ AFEBAZN AT 2021 FRIBL T 51z, A8 B 7~ AFBRAE,
BRI, 2022 5 £ F 4, fif ok Ak SN 5.1 1C7T(F) 138 K 80.2%), a4k
A F)E 9481 77 AL(FI HL3E K 116.8%). (2)EAAH: 2022 4 ¥ F et X 454
F)iE 7.93 1270, 423 49%AR A, TAIKE 3.88 12, Q) EMkS: Ad
A ST BRAAMF CAIT R, AT Z X AL S1%MEAR Ed% 4k,

Q &AWL EME
BBFBARN, BFF “E PR N3] RAKRAMMAARL R KL T,
R e fo e BACEAE G RA . RAVYEFF 22-24 S50 3) 285 F) TR A 33.84.
44.71. 53.94 17T, %A EPS 4 1.51. 2.00. 2.41 7T/Fk, BATAAM* 89 PE &
A A 19, 15, 1245, HEHF“FEAIPA.

BIORL: RANCGEH)

DHIF: KE

kiE 5 S1230521120004
15601682595
zhanglei02@stocke.com.cn

BRAA RAEH%
16621652252
huanghuadong@stocke.com.cn

EAHHE
il ¥29.03
AR T 64,982.65
BIRA(B 7 R) 2.238.47
BEAHAE

MR J——

38%
23%
8%
-71%
-22%
-37%

Q KR
FERIAFAS EARATAL. R A ER AT, RMALRNEFSE .

W 5-EE

(BFH) 2021A 2022E 2023E 2024E
ERIT 9N 20699.38 22796.10 30899.49 36536.16
(+-) (%) 151.94% 10.13% 35.55% 18.24%
JERESE S A 3339.70 3383.61 4471.00 5393.82
(+-) (%) 2320.00% 1.31% 32.14% 20.64%
B (L) 1.49 1.51 2.00 2.41
P/E 19.46 19.21 14.53 12.05

KRB Wind, HTRIEFFFEFT

1 LAy 7] AR
(600884)F M35 K FE 4 L3
HIE 4 FohAERARFEY, AR
BA 2 KL F 20220628)
2022.06.28
2 (LB R3] M40
(600884 ) REZR%E: Fith+iR
KRB, —RLH By e
#) 2022.05.17
3 LR ] AR
(600884 ) *+4h3% K EM &7
WHEEH 30 TR AARE,
Anik —RAY R A B )
2022.04.26
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ZHESHANG SECURITIES

A AL P (600884), 5.7 3R 4

AW FE: ZKREFRME

=Rk A8 &

(BT ) 2021 2022E 2023E 2024E (A7) 2021 2022E 2023E 2024E

ik ke 18978 22403 29112 34650 BALBAN 20699 22796 30899 36536

Ae 9295 13954 14287 22607 B LARA 15519 16917 23117 27554
R M aki P 0 0 0 0 FUAEAM A 72 79 107 127
ELR R 4639 4081 7752 6225 ELFA 205 253 340 329
28 R 346 387 407 47 EEFA 654 718 958 1087
AR 837 837 837 837 HAEA 716 786 1062 1119
5t 3043 2328 5011 3736 MHRM 654 593 612 599
HA 818 817 817 817 FABAAIMRE 655 0 0 0
ERHI S~ 21311 22125 22738 23101 AAMEEZHH A 4 0 0 0
EHRFE 0 0 0 0 EFAIKE 2389 745 565 658
KL F 6325 6325 6325 6325 HzEME 80 105 105 105
B & 7463 8600 9378 9873 ELAIH 4699 4298 5373 6484
R K E 1627 1579 1522 1453 FASMLL (24) 60 250 300
EEIAE 2022 1761 1630 1565 FIHEER 4674 4358 5623 6784
e 3874 3860 3883 3884 FiAFAL 1104 741 843 1018
et 40288 44529 51849 57751 AAlE 3570 3617 4780 5766
s ik 13309 13384 15396 15034 JVHRARME 231 234 309 372
sz B 4339 4556 4784 5023 JABEEANE) HF)HE 3340 3384 4471 5394
JELAT IR 3571 3440 5225 4623 EBITDA 6027 5624 7139 8511
TR AR 113 113 113 113 EPS (®##4) 1.49 1.51 2.00 241
L) 5285 5275 5275 5275
AR AR 7629 8082 8610 9107 EEMHILE
KA 3370 3870 4370 4870 2021 2022E 2023E 2024E
) 4259 4212 4240 4237 mKEEA

fi kAt 20938 21466 24006 24141 BLKEA 151.94% 10.13% 35.55% 18.24%

VIR AR 422 656 964 1337  ELANA 1421.79% -8.52% 25.01% 20.67%
V3B 3] AR A 18928 22408 26879 32272 VARG EANE 2320.00% 1.31% 32.14% 20.64%

R AR RAR S 40288 44529 51849 57751 RAIEES
ER RS 25.03% 25.79% 25.19% 24.58%

NeRE A AR 17.25% 15.87% 15.47% 15.78%

(A7) 2021 2022E 2023E 2024E ROE 20.08% 15.96% 17.57% 17.55%

ZEBEHAER (364) 5239 1190 9059  ROIC 11.37% 10.78% 12.22% 12.67%
H )i 3570 3617 4780 5766 1EHTEEA
I8 4l 1013 703 944 1174 F& AR 51.97% 48.21% 46.30% 41.80%
4% A 654 593 612 599 A RifrE 54.12% 56.13% 53.22% 55.99%
FFARE (2389) (745) (565) (658)  AHNLFE 143 1.67 1.89 2.30
TERELH 2777 338 (1878) 903  #EFHF 1.20 1.50 1.57 2.06
te (5989) 733 (2703) 1276 EEREA

EREDNAER (3540) (789) (972) (879) B TRAEE 0.64 0.54 0.64 0.67
TR (2672) (1503) (1503) (1502)  RLMCKR3K 46 4.89 5.30 5.30 5.30
KA (3575) 0 0 0 AR A E 7.88 7.50 7.50 7.50
H 2706 714 531 623 FERABAF(L)

EREHAER 10047 209 116 140  HROKE 1.49 1.51 2.00 2.41
SRR 1742 217 228 239 HRZENE -0.16 234 0.53 4.05
Kk 697 500 500 500  AHRERS 3.83 10.01 12.01 14.42
H A 7608 (508) (612) (599) FEIECE

P53 A iR 6143 4659 334 8320 P/E 19.46 19.21 14.53 12.05

P/B 3.29 2.90 242 2.01
EV/EBITDA 12.63 11.94 9.51 7.13
PR W R RSB T
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B L B 69U S AR BT, AAEFTHILT, RIRE T 6913 &R AT L 69 & LI A RATET A8 3R
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

BRI G @ik 729 TERE LR 1 T4 25 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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