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TRTIALk. FREBTE, 2022 W, FiEESIHSEHS. A8 2022
SCINEULZ9H 16. 3427 (YoY 51.5%, QoQ 9. 8%), YARE4EFE 3. 14 1Z7T (Yo
96.2%, QoQ 16.3%), FNIEYAREEF5E 3. 04 1Z7T (YoY 96. 4%, QoQ 18.1%) .
NF] 1H22 SEEEMISEN 31. 1 1Z.7T (YoY 55. 2%) , YARE4FE 5. 85 1Z.7T (Yo
134.2%) , HApH T8 9608.8 FT, XHIREEFERME 8760. 6 FT.
WERS BT R BEEKER: 1) AFTREEES T, FTLHHLR;
2) AERRT £ REFEASMESKEZLFXE, IR THESE
TITAH, £REFTBREFRHIRNE .
FRENTHSREAENRTH, WARANEEEEAR{HTR. 2022
ZAEFIRY 38. 3% (YoY -0. 4pct, QoQ —2.5pct), FEIREHIA K =ML
FREMNFREEENEE~REE SR 1H22 ARMAER 5. 712
7T (YoY 47.3%), it & A 54 2021 Sl 179 AZ 1310 A, FutE=FE
ST A H—EMBA AR . QAR SHEHALLRT Al SoC
H MBEMEATSEESR Wifio 228K AL T RZFIRH. 6nm
FRESHENRMARE, WALB MRS E .

AERFORRENSNME BR, BESFEEERNFRIEE TFaR.
NEIRGRESHBRIEERERRRRAG RS EERCH, HPhERE
BRREGOCHZREHANTED, 1. Jeep FLNLIRANEZEDR, FE NPU,
YRERGEZRERN 120m ERSFEERERNZNE, DEBERS
RR. B, 360 ;. MERAIE, ANKZE. PABNIE. DMS F. AF]
BAEAENTIERER G SoC T HSUBAIMNES, H—EH FTTHIR,
IR, RREEFLRTREEBEE “SRE" =T RE ‘&
BERE” + “BRERE" RIS, H—BITHAQRRKRKKTIE.

WEEW: ERT SRR SoC iFIT AR, HEF “SEN” TR

HATFIHAF] 22-24 FEWEILLIBK 42. 4%, 29. 5%, 26. 1%%F 68.0, 88.1,
111. 0127, VIEREFERIEEIEK 55. 2%, 33. 0%, 30. 2%ZF 12. 6. 16.8, 21.8
27T, HERRNITRL 2022-2024 £ 33, 25, 19 {5 PE, 4 “IN” ¥4 .

REARR: BRARIE; FRLSAT R,
2 F 5 Fn s & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 2,738 4,777 6, 800 8,805 11,101
(+/-%) 16.1% 74. 5% 42.4% 29. 5% 26.1%
AFEER T 15 812 1260 1675 2181
(+/-%) -27.3% 606. 8% 55. 2% 33. 0% 30. 2%
FhWE (o) 0.28 1.97 3.06 4.07 5.31
EBIT Margin 5. 6% 16.8% 18. 7% 19.1% 19. 7%
BRI EEZE (ROE) 3.9% 20.9% 24. 6% 24. 7% 24 4%
m&ZE (PE) 360. 9 51.1 32.9 24.7 19.0
EV/EBITDA 161.8 45.9 32.6 24.8 19.3
Mm% (PB) 14.20 10.70 8.09 6.1 4.63

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R RATTE
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IR : Wind, ESEFLHHTAEE
BEXMTRE

(ERRBRH (688099. SH) -2IRUMZ LB N —FE IS HEE
FAEHEY ——2022-07-22

(BB RRRD (688099. SH)-2022 453535 KM, SoC Ak % F7 AloT
BIFEEY ——2022-04-28

(RERRH (688099. SH) —EPIFIESM L LIRS, AbERSEH
EEHEKY) —2022-04-16

(R (688099. SH) -TIRRGRFRFIEM A Lk, 1022
W EREIELAHE) ——2022-04-08

(SRR 146880992021 Ll kTR e fiF: 4021 Ml SREREL L4
&7, BllREREHS) 2022-01-18

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

SRR E

1: REVEWIN R IEE

2: NEIBFEAYIN RIGE

m EEN (Z7T) ——— Rl ()

SN (Z7T) ——— LR (%)

50 4 80% 18.0000 - 4 140%
4 70% 16.0000 |- 4 120%
40 4 60% 14.0000 | - 100%
4 50% 12. 0000 | = 80%
30 1 404 10.0000 | 1 60%
[ 8.0000 | 4 40%
“T -4 20% 6.0000 [ - 20%
4.0000 | 4 0%
4 10%
0 r S" 2.0000 -| | | 4 —20%
1% 0.0000 Ao . B, E, ~40%
0 1 1 1 L 1 -10% W WO O OO O O — — — — N N
= oy = p= oy = O N N SN N SN SN N SN S
2016 2017 2018 2019 2020 2021 ggegggegggegggese
BRSER: ARANE. Wind, EEIESHEFMRRERE BRIKRE: AFAE. Wind, EISIESEZFMsETEE
& 3: ARIREEFERILIE & 4: NBRIAEEFERIER
355 (ZT) —— FEEiE (%) )T EEF (27T) —— EIEEE (%)
9 - 4 700% 3.5000 4 1000%
81 600% 3.0000 - 800%
r 500% 2.5000 - i
or 400% 2.0000 | i
i I 300% 1.5000 - 400%
sk 200% 1.0000 200%
o Togk 0. 5000 I I I e
i o 0000 1 1 1 IHI 1 1 1
1 - 0% W O oo O~ O O\M Q & v T v o= N DN ,2 0/
m 05005555558 5SS 55888 g%
0 L -100% O F - A O F -~N®F ~N®F -
2016 2017 2018 2019 2020 2021 -1.0000 * < —400%
BRSER: ARNE. Wind, BUSIESZFEIE BRRIE: AFINE. Wind, EEIESL5F W5 mEs
E5: ARIEFRMNSEFIZE E6: AEIEAEIZEAZE
50% ——SHEEFIE® — HERFE®) 30% 7 — HEBRRE EEWBEME
MAEFHESFIE ®) 40. 0% WeHEz & EER
40% 35.2%  34.8% 339y
31.5% ' 32'V 20%
/
30% -
15. 0%
_—8.72%
20% 4 11. 4% 17. 3% B " :
n :
57% o5y V% SO g 0% — 2 D% — 2.38% ’
10 y! 3 . w
10% - 6'“\4-6%/ \ ) 4.12% 0% : . — ._,J?%
—_— 2016 2017 2018 2019 2020 2021
0% : . . T : )
2016 2017 2018 2019 2020 2021 —10%

BRERIR: AFRAE. Wind, EfFIESEFHAER

BRERIR: AFAE. Wind, EfFIESFEFHAERE
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BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1929 2259 3241 4631 6534 BB 2738 4777 6800 8805 11101
RZUTFRIR 239 354 504 652 822  EWmA 1838 2865 4049 5227 6571
FHAE 330 1072 1517 1955 2457  EWEE KM 3 14 12 17 25
Hitbmahs e 14 27 39 50 64 HEEHR 75 87 102 132 155
REEZEH 3127 4147 5735 7724 10311 EEER 92 106 143 181 224
ElE &~ 230 254 405 560 688  THEZHEA 578 904 1224 1567 1943
TR EFREM 122 180 173 166 159 WMEER 26 18 (26) (38) (54)
R 164 431 431 431 431 AL e 1 59 23 31 38
BERERARNMESE
KHARRIIR & 42 44 44 44 4 FH (26) (19) (27) (24) (23)
HATR 3686 5056 6789 8925 11634  HfthltA 10 23 23 23 24
EEHERRZ SRR
faf& 34 35 32 34 34 BALFIE 122 847 1315 1749 2276
IVARESE) 408 611 864 1114 1399 BN 3) (0) (1) (1) (1)
Hitvmanatk 261 a4 637 821 1029  FAR® 119 847 1314 1747 2275
RaEpABET 703 1086 1532 1968 2462  FRiSHiEA 4 19 29 38 50
KEIER R TR S 0 0 0 0 0 IEBREHRE (1) 16 25 34 44
HipKEItAR 59 62 74 78 84 VARTEATARFIE 115 812 1260 1675 2181
KHfaGET 59 62 74 78 84 HE&RER (BAL) 2020 2021 2022E  2023E  2024E
ffRa 762 1149 1606 2046 2546  FiE 114 828 1285 1709 2225
DEBRRNE 4 33 58 91 135 EFEREES (12) ©) 13 1 12
BRI 2919 3875 5125 6788 8953 IAHESH 108 127 51 72 94
BRI 3686 5056 6789 8925 11634  ASRMEERMRE 26 19 27 24 23
W58 26 18 (26) (38) (54)
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 380 (754  (132)  (150)  (173)
B 0.28 1.97 3.06 4.07 5. 31 HE 284 342 13 27 42
BRRLF 0.12 0.01 0.02 0.03 0.04 HEFFIULRKE 927 577 1230 1654 2170
FRR R 7.10 9.42  12.47 1651  21.78  REAFX (264) (263) (234) (254) (250)
ROIC 33% 61% 69% 84% 98%  HEREAMLR 324 (729) 0 0 0
ROE 4% 21% 25% 25% 2% BAFEDASR 60  (992)  (234)  (254) (250
EX 33% 40% 40% 41% 4% REEMHRLE (46) 20 0 0 0
EBIT Margin &% 17% 19% 19% 20% e 0 0 0 0 0
EBITDA Margin 10% 19% 19% 20% 2% HAFRRAL RIS (50) (6) 9 (13) (16)
[N S 16% 4% 42% 29% 266 HEmMENSR (41) (1) ®3) 2 (0)
AR KR 2% 607% 55% 33% 30%  EMEEHHLR (137) 2 (13) an (16)
BEIRE 21% 23% 25% 24% 23%  MEeHT) 805  (436) 983 1390 1903
Bx 0.1% 0.0% 0.0% 0.0% 0.0%  HHASHEYIRE 422 1226 790 1772 3162
P/E 360.9 511 32.9 24.7 9.0 SHESHEAREH 1226 790 1772 3162 5065
P/B 14.2 10.7 8.1 6.1 46 lrEERESR 371 (107) 926 1311 1807
EV/EBITDA 161.8 45.9 32.6 24.8 193 WEEHINER 330 (118) 948 1350 1860

BRBRIR: Wind, EfSIESESHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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ER4: 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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