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2022 8 A 28 H, ABA T 2022 FHFHR.2022H1 AT LINE YA 16121
127c, [EILE+28%; SEIVYIAREEFIIE 4351270, REE+10%; SSINIOAEYIRESFE
430 1275, RIEE+12%, 2022Q2 gZFE, ATEIMEIUN 8407 1Z7T, [EEE+23%,
IFEE+9.0%; SRIAREEF)IE 209 1275, FLb-1.6%, FRLL-7.4%; SLINAE)IRE45
#iE 205 127, [EEE-1.1%, ¥FLE-8.6%,

=R
HSNREK, RS EFIRREEREAY

2022H1 AT LR IMEEFIE 254 27T, R KIS 307%, EEHTF 2022
F HI RaMEBERE, BIMSBEUaRRES RN4ESEN, 2022H1 ek
FCHEREI IS 79 105 =oc/#@, [FLE+61%. AREHSIIMNIE 96.05 E7t/#, FELL
+58%; RAKKIMMNIE 7.43 £7o/FILBER, FELE+12%, 2022H1, ATEER
ABHITACH S FHETRMMAICEMTTE . TEHRBERASHE CFEE
TESHRFMFEARK, MR, &, BLERAER~EER, BUE
HESBUAZMEAEE, REHD) MBI REMAMERASER~RER,
SRUCKRA[ P WHERRAMEI. 2022H1 ABAEMRH 139.65 B, Fb
+1.1%; £FRASR613.92 HZIIHFER, [ALE+5.4%.

HBRTREEFE TR, RI#EH “hiRL”

2022H1 AEFEHIRIREIMELEFIE 288 1278, FEE-27%, FBEHFRIFEM
TERMmHERTE. [RRSHEE “hEK” “hEE , ®RERESHEE
17, RS E 818, 2022H1 AT S HIMTRH 120.76 BH M, [FLE-4.2%,
SRNEFS. S 1E0H 30.03. 30.65. 8.31 B A M, AL F-7.3%, +7.4%, -26.1%,
485t 1.02, IREE EF 0.07,

MAEEAFIXRTEEMACIIVSESN, SHINME~REGIERREA

2022H1 REMETHRIRELIMEEFE 1.2 1278, FEE-99%, EEHRFERMEHN
BEKEINZIBRM, LTI SMA LA EE EF, FFTERER. EFIFE{R. 2022H1
REDHNEF G GRNEE. SRR, BERREY). GRET4E 684.6. 927.5.
64.6. 465.6. 55.5 A, ELE535+5.9%. -0.2%. +8.8%. +3.3%. -17.9%, 2
BIEMHIZER, BISMEEE. RN~ S, RERHREEL, RSET
EESNEER. SE#EHES. I, XREA, BEFLHTERIR. KT
SEIRRF I8, BAAEE K.

REFZRREABWIMEmELF], SpisH™mAN T AEELHIXE] 69.5%,
ELRS 1.4 PEDR; GRERSMIERELEHLE 36.8%, BELtiES 0.7 &
DR BRALESMHINES~ RS 40.7%, RS 6.8 MTEDR; BALISH
=tk 35.8%, RELRS 1.1 MBS o

SRS



FERL (600028.SH)
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AR HEENERE, MR “ASEBR SEERRSHER

2022H1 AEIHERRLIMEILEF)ID 86.46 1278, BEL+7.4%, TEBHTMH
SHMNE L. 2022H1 ATRIERR&HEESHEE 78.46 BAM, [LL-6.61%,
HhZEE51.23 B, FLb-7.69%, B9 $HE 27.23 B M, FLb-4.49%,
EIEINME 3333 M/, FILL-7.78%. ATIRRMEL) HSEBIR” SZENEE
UEERIR, INIREBIRHTAETRARS WML, FAMHA FATRE, MREEREZFE
R, TRAMENE,

EHREFZRAKE, NERERASERIR

2022H1 RE]SKMAEAFFZ 646.5 1278, REL+12%; HA, L. oM.
HE. I, SENEMDFIKIMEAFFZ 333.4. 89.3. 30.7. 182.1. 11.0
27T, 725IEEE+39%. +13%. -55%. -4%. +210%., AE LHFAEHAZEE
BT, EaERE~EER, )IIFA. REFRAS[TRER, RERHER
iF. &0 NG FHEEZIREER, NATIRITE2H—TIE KT FE,
BRI, (HESTEH

EAVEZF AT BTN, it AT 22-24 FFR2FE DA 734/754/778
1275, MM EPS 4354 0.61/0.62/0.64 TT/R%. ATIREINAKKLI LXK, &
AFFZIRFSIEIN, FANLINFMEERRE, RKFISRI i, SRS ARMH RN

“EN TR

MFeiET: FERNETINE, MEEftIaRSETTRb,
&1 REENTNSEERR

ti=t 2020 2021 2022E 2023E 2024
BN (Ze) 000 21,060 27,409 31,520 36,248 39,873
ERITON: 3 -29.00% 30.15% 15.00% 15.00% 10.00%
AFE (1Z27T) 329 712 734 754 778
ARG K -42.83%  116.28% 3.05% 2.69% 3.31%
EPS (5T) 0.27 0.59 0.61 0.62 0.64
ROE (JABBRE]) (##) 4.43% 9.19% 9.05% 8.89% 8.78%
P/E (ARR) 15.6 7.2 7.0 6.8 6.6
P/E (HB&) 12.3 5.7 5.5 5.4 5.2

HREIR: Wind, XAIESMRFAFN, RNETED 2022-08-26; L. % 1HKD=0.87284CNY #tH
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chEAL (600028.5H) AKXIES
SRS BT
FIER (1Z5T) 2020 2021 2022E 2023 : BEABER (127T) 2020 2021 2022E 2023E 2024
BN 21060 27409 31520 36248 39873 MM~ 17338 18893 20575 22231 23573
T 16981 22166 25936 29959 33035 HKMEAS 1844 2220 2553 2936 3229
T IRFIRE 942 1027 1039 1072 1114 XEMDEE 0 0 0 0 0
B R HHin 2349 2590 2979 3426 3768 RuUIIKER 356 349 403 464 510
HEER 644 579 666 766 842 INEHR 0 0 0 0 0
EIEER 663 625 719 827 910 HfthizuksRr (&it) 336 357 408 469 516
MEER 101 115 132 152 167 =5 1519 2074 2433 2815 3107
M55 28 A 95 90 97 111 121  HEftumahaes 325 304 346 393 429
BRI 475 60 60 60 60 RENEEET 4554 5580 6434 738 8114
B FIE 503 1124 1152 1177 1209 EfizEIA 15 8 8 8 8
FlE R 480 1083 1111 1136 1168 KHEIRIUREA 1883 2092 2102 2113 2125
FrigHi 62 233 239 245 251 EFEZE 5892 5989 5706 5602 5605
AFE 418 850 872 892 917 HEEIE 1248 0 945 1628 2113
DERRE RIS 88 138 138 138 138  ER#HME 1141 1192 1127 1066 1010
AR EFATSFE 329 712 734 754 778 B 86 86 86 86 86
EPS(5T) 027 059 061 062 0.64 EHfttdEREnA 2172 3652 3693 3693 3693
ERENET ST 12784 13312 14140 14845 15459
HERER (Z7) 2020 2021 2022E 2023E  2024EJE-Yuli 8499 9732 10917 12067 12886
ZEIHNE R 1675 2252 1460 1575 2035 AAMERR 208 274 1333 2224 2545
aF3E 329 712 734 754 778 PZAFHER 1513 2039 2334 2262 2495
IR RESS 942 1027 1039 1072 1114 MZAIRIE 104 117 137 158 175
BEASEM (1282) 43 820 789 316 TUHUKEX 0 0 0 0 0
Eity 1687 469 (1132) (1039)  (174) Eftrmshofs 568 1029 1070 1118 1154
REERDEEMER (1022) (1452) (1805) (1683) (1634) MapffReEt 5222 6413 7507 8560 9292
BEFZH (1285) (1434) (1815) (1765) (1715) IKHAfERK 455 493 543 593 643
KERR AT 1883 2092 (10) (11) (12) MZffss 384 426 426 426 426
Hithm=T (1620)  (2109) 20 93 93 HfttdEmehfa i 2358 2320 2361 2409 2445
RZENIETR (370) (579 678 491  (107) dEmEMSfRAI 3277 3319 3410 3508 3594
AT 0 0 0 0 0 BeFME 8839 9160 9657 10164 10687
EE T (324) 209 1110 940 371 B& 1211 1211 1211 1211 1211
TERETN 42 1023 76 210 448 A% 3318 3334 3334 3334 3334
FIER 271 210 333 383 294 KSECFE 2866 3186 3545 3914 4298
VEIEESYNSIE Y6 7425 7751 8109 8478 8863
DEB R 1414 1409 1548 1686 1824
FERER
EFIEEN (%) 2020 2021 2022E 2023E 2024 2020 2021 2022E 2023E 2024
EFI=E 19.4% 19.1% 17.7% 174% 17.1% $HEZTARX 3.06% 2.11% 2.11% 2.11% 2.11%
EBITDA % 76%  93%  7.0%  63% 59% BEHEMAX 3.15% 2.28% 2.28% 2.28% 2.28%
EBIT = 31% 56% 3.7% 33% 3.1% [fSEmAX 0.45% 0.33% 0.31% 0.31% 0.30%
TN Ve 23%  4.0%  35% @ 3.1% @ 29% HEEMAR 0.48% 0.42% 0.42% 0.42% 0.42%
YAELSFIER 1.6%  2.6%  23% 2.1%  2.0% Fiigk= 13% 2% @ 22% 2% @ 22%
ROA 24%  45%  42%  4.0%  3.9%
ROE (¥&5#) 44%  92%  9.0%  8.9%  8.8% (Hieiii 2020 2021 2022E 2023E 2024
£EM% ROIC 72% 14.3% 9.1% 8.2% 7.9% {SRSLIF 0.13 0.31 0.32 0.33 0.33
SREENSR 138 1.8 121 130 168
fE{E=RED 2020 2021 2022E  2023E 2024 EQ={ ¥ 6.13 6.40 6.70 7.00 7.32
BERER 49%  52%  53%  54%  55% SRREHEIRA 1739 22,64 26.03 29.94 32.93
TanttE 0.87  0.87 0.86 0.86  0.87
b5 [ 058  0.55 0.53 053  0.54 [[flki-tom 2020 2021 2022E 2023E 2024
V3B B RS 5.84 5.24 3.13 2.40 227 PE (ARR) 15.6 7.2 7.0 6.8 6.6
BRAS BRES 1241 11.70 736 589 569 PB (ARR) 0.69 0.66 0.63 0.61 0.58
EV/EBITDA 45 2.9 4.0 4.4 45
FRSEGE: Wind, XASEEFZFRAN 3SES 31% 73%  75%  7.6% @ 7.9%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

EVE  EEERRLENAN, REATEGEAINSRNEATREL SN, RELMRE, BELAALITR0RATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
£ Emea: iy
. HESZRERERA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

SiImEes

FREZR D NMEFPEIESWHSRFRIESG A Z IR ERFEMIES DN, USMHNRWESE. TWVEIENRTSE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNERSPEIEESIFRIRIESRE TV SZER, ARFIRSEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
RRIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£H) SQARRARRNSEMSGSEROFIISAR, 29
EIESSHENERH=REMERATZ— REPEIERSRANEEIESFREISITE, AARNEETEEFIEFRAZ RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRAEN. USWIAMKEERR. RAEEFNHYZDEEESHERR, HBERNERATRERNS, TRASRENHERTRARNME
—EER. WREHEERARREMERN—TER, FARMREEYRFEEAERRE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
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TERATIERT, ARARREWENMAEREREPIRRINABMAITIESFRLT H#ITR5, thAfEhREARRMSHEESIRAHR
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERER. EABREHTER. S5, 23, B, %K. BiEs51H. NMEENITASEAREMEMERSENRINA, TARRSRE
R—INEREENNF. FIERIREDERNER. RSITICRATICINELT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= sl

BRXERAR 1266 S ARXRERER 2 S RBHEHRRREAE 6011 S
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
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&8 BE

PEXKIESERERAT Everbright Securities(UK) Company Limited

EBMFERIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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