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GUOSEN SECURITIES

&
FHIERR 1 (002982.SZ)

EHEMRERE | 2029408 H20H

2022 HFER LT FEWSEKIBRE, 2L EZRAAFE

BL =

SHEGMEET, AR LEEWSRELEARR. AT 2022H1 ZIE
WA 16.28 25T, B EERHRH6. 71%, SSIABRTRATIFREESEFE
487. 61 AT, & EEREA196. 54%, N ErELEIRERRE = E R EBMNARFE
HERE FHERR . BSRE, /AT 2022H1 HEHER SIS 1814.85 53,
5 FEEEIRHE 10. 99%, FRS a4k, —FEERIGHEIN BT
tEEBE, Hfi 4. 5, 6 BHHEHNNHERLEFRH 2 Lk
10. 9%/34. 38%/45. 85%, {BZIARHERMNE KR LK RAIRL AR E 1520,
AT 202202 BFUKIBAIE -

RIVEFge XAUIE, (T EF|IBERFERRR. 81202247 A 31 B,
RERBERE (EFE+E%) 268 AE, [ELLiEN 3. 98%; REKERE (™=
+f5%) 2279 FE, [FELLTE 4. 28%, FEFREHREFAZEL 2019 EEHAMELEE T
F%5.12%, BPRETIFELH—FELSNMEERITER, BRIRBRHEEF
EIEATF=FHHFEKFE. #H—SNQBESISTIRE, T EFEFRN
BE K, EFEFREREFKIRAERE, ARESWESERRER
LTEFRIHATFE 8. 91pct E-5. 01%, EFIRFILLRL 261. 54%F-2052. 57 FTT.
ZERATAA, BREEBGEHEN T RIS, Tt 2022 FERI
BFERNEF S FFETF:, BT AREFISRM.

Ik ZEFIRE SR HRSEIIENE, BIFKEHAEBE T ATIRICEE. 2022H1
NENAEE SSSREUAN 9. 80 12T, [EIEEiEdE 16.95%, FRUIANF&EEA
60.20%, 7ESEEISIKIBAERIERT, ARl SEF R EEREAEM
3.92pct ZE 26.52%, EFIFIELIEHN 37. 57%ZF 2. 60 127, AT “UKEE+C i
W EEXRISE AR, SEFBMHSRIZRLWIE. £ ERIENEGHEKEE
LR, RRERSLEERZ G BERIENFIESEARFE R TR KTE
7B, BARCEY “REWIR+EmIERE” B OIPEeT, KkE
BT R IR EE LT RAIRRACLIF.

MR FRESETFAERAEEE, RENSAIE_ LARIEMARRA.
BAEEW: NRIZRHKEE. BBEE C InMIRETIGIRR, SHAIEF SN
BEm SRR DUEITIE, IEABRFRINEKELIESE T ARIMNRIKETIE, %
“SEN” R, EEE| EEERN RS ARRARAERE, BRINTARQ
T 22-23 FYARFAFLEFUE 0. 48/1.50 27T (BEH 1.53/2.43125T) ,
ATl 24 FVAREAFER 2. 17 1278, 22-24 FEXTRL EPS F9 0. 47/1. 47/2.13
TT, XA HIBRN PE 9 88.7/28. 3/19. 6X.

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BAT 2,190 3,006 3,988 4,727 5,081
(+/-%) 16. 6% 37.3% 32.7% 18. 5% 7.5%
AFEER T 174 26 48 150 217
(+/-%) -23.2% -85.3% 86. 3% 213.1% 44. 6%
FheWE (T 1.71 0.25 0.47 1.47 2.13
EBIT Margin 7.9% 1.1% 1.8% 3.9% 5.0%
BERFEEZE (ROE) 10. 9% 1. 6% 2.9% 8. 4% 11. 0%
m&ZE (PE) 24.3 165.3 88.7 28.3 19.6
EV/EBITDA 20. 1 32.4 26.9 16.3 13.2
g% (PB) 2.65 2. 64 2.57 2.37 2.16

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

NI - WHRAT
RO - HF

IES2 0. SR% BRRA: Fhts
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002
AR
HBEITR PYNC:£5))
AEMAE
&M 41.66 JT
BHE/RBHE 4249/1958 B AT
52 FEaih/RIEN 59.00/32. 67 7T
& 3 B B B2 EBAT
miAES

HERR 1Y — i

S N S A N A N T A s A s A ) A
WP TR

R Wind, ESEHLFHTHIEE
BEXMTRE

CGHEEBR 17 (002982. S2) -2 B $H&EIMN LITREHB AR, BT 2022
FERIBFSERE) ——2022-03-10
CHMERZ15-002982- B R BHFIRIT: 2021 F 4 FIIGRAE, il
HUEHIRY3K) ——2022-01-26
CHMERR19-002982-E R EHIRIE: 2021 LR EFWHBIRBIR
H, MEHMEKK) ——2021-07-15

(GHERR #-002982-RE R : KEERBMEE, RUBRKK
BRY —2021-03-19

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

SRR E

ZHEBNMBER, A LEEFEVERERARE. RIFAT LAY 2022 F3 4
EIRE, \F 2022H1 SCIELUN 16. 28 27T, 5 AR 16. 71%, SZIR
VPRETEARFRBEERSEFIIE 487. 61 Ay, B EFRFEEAEM 196. 54%, M E:EEE
EREFEREBMBHEE EFERLL EFKEAE . B4KRE, A7 2022H1 HEEFR
33 1814.85 5, W LEFEAEHN 10. 99%, FERTZEHEaEE, —FEH RO
EMNFFBIFLEE, Hd 4, 5. 6 BREEHNNHEBE LEEEES 5 £k
10. 9%/34. 38%/45. 85%, {BZERIERHMAIEAIE Lk& M, A7) 202202 ZF|4kIA
EE. DHRIREE: (1) A8 HSIIN 9.80 27T, EIELIEK 16. 95%,
FRANFR GHEER 60.20%, FHEFIBENERE, EFXBERLFEREALE M
3.92pct, EFIEIELIEAN 37.57%F 2. 601Z27T. (2) FFERI K : HSTIUIA 4. 30
17,7:, EIEL 18N 20. 94%, FRUIANS HEEA 25. 18%, 1B A _EiKH R KA
20, SEE A 55 2022H1 B F|FRIMIKIAAE, EFIEBE LFERHITBE 8. 91pct

§ 5.01%, EFIFILLR LD 261. 54%F-2052. 57 T

B RERHEMIANRIER (B 27T, %) E2: AERRM BFEWINRIBR (BfL: 27T %)
m— BN —— K (%) m— R (25T = FILHER (%)
3B r 30.06 q 40

2016 2017 2018

2019 2020 2021 2022H1
20Q1 2002 20Q3 20Q4 21Q1 2102 2103 2104 22Q1 2202

BRISEIE: ARNE. Wind, BEIFSEZ 5 REIE BRIKIE: AFANE. Wind, EEIESE 5 EEIE
E3: HRERMIASEFIERIER (B 2T, %) El4: #ERM B SAFARIEE (BAL: 27T, %
I 35 1) B AR R A 5 )] e [] LIS ZE (%) I 3R 0 TR R A5 )] e [] L HE G 2R (%)
9.5 2,27 = 250 12 4.08 - 400
2 b 1.74 e 1} - 200
4 150
0.8 | 4o
"er I s 0.6 | 4 (200)
: 0. 40
50 0. 36
o4 O3 )
0
6.9 k 0.08 0-12 1 (600)
(50)
0 : (800)
(100) [2001 2002 2003 2094 2101 2882 2193 2104 2201 2202
2016 2017 2018 2019 2020 2021 2022H1 -0.2 ) ©. 13) ) (0.07 (1,000)
BRIEER: ABANE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, EfSIESRFARREE

EFRFELL TR, HERAMAERE. A7 202201 $HEEFIR 15.97%, HEL
FEFREIR D 1. 31pct; SEHESRFIZR 0.31%, MR LERHEAENM 0. 72pct, EFIERM
HEERRNM KB LRSS RARAE. HERAE 11.61% (-2.56pct) , EIRHE
FBR 2. 58% (0. 10pct) , M5 EAZ 0. 55% (+0. 25pct) « SRR AT 14. 74%,
FILE TBE 2. 41pct, FEE 2022H1 SHEZR SLLMRUARE . FIPARMEZIAFEL
7N 80. 12%F 1369.98 AL, FERNAMATHEEERMHA L.

1B SWIRIEL Z [EHI R AR B T BAIE 2



&Y EEIiH ST

Es: HMERMEFIER, BRETHER Elo: MRERM=MBARTLIFER
— HEEN R ——HERFIE —HERRE EEBERAE WEHERE

40% - 25%

35% |

30% | 20% |

25% | 15%

20% |

15% 10% -

10%

5% L 5% | /\_

0% ! r T T L ! 0% @7 T T T T 1

2017 2018 2019 2020 2021 2022H1 - i — - —_—

BRIER: AFAE. Wind, EISIESHE 55 BRRIRE: AFNE. Wind, EfSIERZFHFRAER

HHRLEHNERKIARE, FRAZXBBHEA. 202201 KEMHINEREE
-0.85127t, EEMMERET HEWINLLFIA-5.22% (+0.66%) , $HERM
RS SWRININE S U NEEF) 9 100.12% (-1.08%) , &R AZEHM
Rk Nk IB&RE. EEERNEZTAK ST, 2022H1 27 R B XBUE
24.65 X (+7.15%) , fFHREREIL127.80 X (-11.28%) , BEABRNESE

FrigF .
E7: HERNEEHIMESRBER Es: HMERMEERNE=EFEER
N 2 EEI SRR (2
ZEHMERBH/ZWEN (%) MW EAEXRHE (X) BERARXH (X
— HEBRRESFRRINI &/ BN % 35.01 7 200
150% 30.0 -1 180
4 160
oos 07 1140
26, 0] 4 120
4 100
50%
15.0 - li
0% 10.01 - 60
. 4 40
m L 1 —50% 1%
00 T T T T T 0
2017 2018 2019 2020 2021 2022H1
BRERE: ARIAS. Wind, ESIESZFMREE BRISRE: AFNE. Wind, EEIESEZ5FMsEss

BB R "IN FE. ABRARMKEE, BE CimMMREIIBIR,
THIR T BN EET R DUEITE, PRKEABFRFICKENBE T ATMRK
], ZEE R ERN LS ARRAKIRAERE, TATTIEAR 22-23 F)35
YEFETUNE 0. 48/1.50 1278 (EH1.53/2. 431Z7T) , FitAF] 24 H)ARF4&FER
217 {2 5T, 22-24 SE X’ EPS J9 0.47/1.47/2.13 7T, XN H BTN PE A
88.7/28.3/19. 6X,

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ B{SiE%H ESFTTRE
GUOSEN SECURITIES
=1 AILEARMRER
B EPS PE
RE  AREH mp__ STE BHTG
izt 21E 22E 23E 21E 22E 23E
300761 ITEERRM 4451 179.77 -0.98 1.41 3.59 -45 32 12 SN
300498 RERRH 24.34  1,593.36 -2.1 -0. 62 1.58 -12 -39 15 SN

BRBRIR: Wind, EfEIESHEFHRAEE RN

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 662 298 368 295 509 BB 2190 3006 3988 4727 5081
RZUTFRIR 201 235 328 401 429  ElRA 1581 2478 3097 3598 3837
FHAE 282 447 530 613 651  EFERMM 5 6 8 10 10
Hitbmahs e 41 55 24 57 56 HHEHR 364 411 625 724 757
REEZEH 1187 1036 1249 1366 1644  EEHEA 64 73 178 202 215
ElE &~ 972 1536 1553 1531 1422  ®HHEHEA 5 5 9 10 10
TR AR EHAM 102 134 130 125 121 ILE=E 3] 4 14 18 12 3
BN Bt 17 162 162 162 162 RFEWE 3 2 2 2 2

BERERARNMESE
KHARRANIS %5 0 0 ® (6) (6) =f) 3 4 0 0 0
HATR 2378 2868 3089 3179 3343 HgA 3 3 ) (10) (10)
EEHERRZ SRR
faf& 193 301 500 300 200  EALFE 181 32 56 174 251
IVARESE) 132 227 219 284 323 Bl 4 m 0 0 0
Hitvmanatk 244 250 453 530 559  FiE@REm 177 31 56 174 251
RaEpABET 569 778 1173 1114 1082  FriSHi%MA 7 2 3 7 10
KEIER R TR S 99 271 4 4 4 DHRERIREE (4 3 5 17 24
HipKEItAR 77 141 146 146 146 VARFEAESFE 174 26 48 150 217
KHfaGET 176 411 186 186 186 H&RER (AAXT) 2020 2021 2022E  2023E  2024E
et 744 1189 1359 1300 1269  #FiE 174 26 48 150 217
DEBRRNE 29 71 76 91 12 EEREES 3 (0 2 0 (0
BRI 1604 1608 1654 1789 1962 IR 77 136 136 157 166
AR AR 2378 2868 3089 3179 3343 ARMEERHK ) @ 0 0 0

55 82 FB 4 14 18 12 3
X% S ERT 2020 2021 2022 2023 2024 EEHEALH) an ©93) 58 (49) 4
B 1.71 0.25 0.47 1.47 213 HE 6 ) 3 15 22
FRRATF 0.31 0.39 0.02 0.15 0.43 REFANULRKE 167 62 247 274 408
FRREE 15.75  15.79  16.23  17.56  19.26  HAFX 0 (698) (151) (131) (51)
ROIC 12% 2% 4% 9% 12% HE#AMESR 0 0 0 0 0
ROE % 2% 3% 8% "% REENWSR 0 (698) (145  (131) (1)
= 28% 18% 22% 24% 24%  IEEMRLE 0 14 0 0 0
EBIT Margin 8% 1% 2% 4% 5% e 1 172 (230) 0 0
EBITDA Margin 1% 6% 5% 7% 8% XATRRA. FIS @1 (40) ) (15) (43)
NS 17% 37% 33% 19% o HERMANER 363 @ 199 (200)  (100)
BREEKE 2% 85k 86 213% % BEEBEHIMER 303 271 Gy @5 (149
BERER 33% 44% 46% 44% M%  PEFTE a7 (364) 69 (72) 214
B 0.7%  0.9%  0.1%  0.4% 1.0%  KRHASKIYIREH 192 662 298 368 295
P/E 4.3 1653 88.7 28.3 196 HHASHBKSH 662 298 368 295 509
P/B 2.6 2.6 2.6 2.4 22 plERRSR 0 (620) 112 154 361
EV/EBITDA 20.1 32.4 2.9 16.3 3.2 mi#ammen 0 (461) 65 (58) 258

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

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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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



