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GUOSEN SECURITIES

EHEMRERE | 2029408 H28H

-
E5R (301117.S2) ——2022 iR HiF

P2l 518K 34%, FHEBEMTTHERS

BL =

LHEFEUSIRE, FHEEEK, THEEUNEEME. 2022 L34, QAR
TSN 1. 481278 (+11.40%) , YAEEEFE0.43 12T (+7.10%) , #A3EYT
BFE0. 341278 (1. 78%) . B q2 3kE, N BISLIUAN 1. 344278 (+3. 05%),
VIEESFIE 0. 47 27T (+0.89%) . ATBEFIZES 52. 04%, RIFEE. FHE.
w3l A BRI 46. 4%, 135. 14%, 27. 48%, BFHEKRMREEER)
T ARIUEH AN RIBE. 2022H1, NFIFEIES] 2. 04427, [FEECiEk
258%, FHEE 21 FRBEK 1 F; EREMRIRIEEK. ARAII. Ak
L, FREMZIEM, EREESHEKTR NSRS RIER, T34
NEIRKBEMIE.

ETREENMBATFRREEE, MERENFRFREEK. 7~5KE, &
B RUIIN 0. 62 27T (-16.99%) , FERBBAHSENL0.21 127,

METIEEMNA0.39 12T, 2021H1 ABNSEMZ AT EFHIRSE
BEEER, SEESENIEH, TUETEREKIUER. Mgl
WIN 0. 78 27T (+34.35%) , fE EFFRIEREIT, MRiFTRSHERE,

MZFZEFIZ 67. 73%, SEFFRF—H. N=RE, FRUAREETER
AE, BEHREMEATHIEERNTH.

ETRMRWEZHEMRRIC, FERRITL. 2022 LHF, ARIH—DR
HANBEREERHRE AT RNAMFT RN, LM,
N BHES THASL, FRESEERZS. BsiNgE. £
MREMGF, MERSERAHRERL; MELREFEEL, 56 R&F
&, EHZALEEXRETE. NHZELERXZSTEFmEM
%. B, LTSI TR, ARBIAMEERSHL .. ShiEERXIE.
NRITE “TEBIBLESER HEEHERERN, TEBEENRURESRE
BEZ, BAREEURSABEYIN T T ARNEELURE
FIRNEHIWE SRS, KAREEH—SIEREE. #E. M. £
U, RIFREEKSE.

MR : EIREXMTHEIMN; FEENISHERARIH; ERRE.

RPN 48 “SEN PR T 2022-2024 SFEMIIN Ay 4. 82/7.18/9. 84
27T, BRI F3 52%/49%/37%, VATFEFEH 1. 53/2. 42/3. 36 7T, MR
UHT PE K 36/23/17 £&, 4EF “IN” iTR.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 191 317 482 718 984
(+/-%) 45.5% 66. 3% 52. 0% 49.0% 37.1%
AFEER T 53 93 153 242 336
(+/-%) 66. 2% 75. 7% 65. 7% 57.9% 38. 7%
FRiE (o) 0.76 1.34 1.67 2.63 3.65
EBIT Margin 36. 6% 36.9% 36. 3% 37. 6% 38. 2%
BRI (ROE) 25.9% 31.3% 10.1% 13.8% 16.1%
m&E (PE) 79.5 45.3 36.3 23.0 16.6
EV/EBITDA 60.9 37.0 32.7 21.5 15.6
Mg (PB) 20. 64 14.17 3. 66 3.16 2.67

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

QR - MR
HEA - HENRE

IESE 0. REF ESHSHIE: ERRE
021-61761067 021-60875168

xiongl i1@guosen. com. cn  kuhongyao@guosen. com. cn
$0980519030002 $0980520010001

E bR

BRPR
AEMAE
W& 60.52 7T
RHE/REBHE 5568/1271 BATT
52 BR&EMN/ RN 99.80/40. 40 T
& 3 NF BHIMRE 76.83 BATT

miAES

EINC:2))

SR

JFIR300
(%)

10.0

0.0
(10.0)
(20.0)
(30.0)
(40.0)
(50.0)
(60. 0)

V2 ! W2 N2 W2 W2 2 M2
BHRRIR: Wind, EfSIEHFEFHRETER
HEMRRE

(ESRE (301117, SZ) ——2021 AR ST YN FE8R
s LR, REWSHRHE—SHRTH) ——2022-04-12
(ESRHE (30117.82) - EHARMEIMEREFMEEML
) ——2022-03-05

B HUNAIEIE Z IGHI T AR BRI T B2
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-

IEFHFMRIRE
ERFERARIBE, MRIFMRFERIREK. 202241, QB SLIULA 1. 48

7t (+11.40%), VIAEEF)E 0.43 2T (+7.10%),
(-11.78%), $q2 kA,

NAIFERERSIEE.

INBISEIUEN 1. 34 27T (+3.05%),
T (+0.89%) . EENINFZAHTEFET ITSEHERTE, B2
R¥F 3AURVIEIR, BEM ELFEEMBXFE—EFM, NEK

V3% F5E

eV _EFE 0. 34 2T

0.47

= M2l 54T
RIRRE, THE

E1: QREWRANRIER (B4 2T %) E2: ARREFEWRANRIGR (B 2T %)
35 4 — TN ﬁtiﬁ% 70% 1.8 — A llﬂﬁkti?ié r 700%
| o 16 -
30 60% 5779 s B00%
1.4 4 1.3 .
25 50% I 500%
o 45% 2
20 40% 104 09 L 400%
3599
15 4 31% . F 30% 0.8 A L 300%
2?%
) 06
1.0 4 F 20% F 200%
I 0.4
. 02
0.5 4 F 10% 02 | 0.1 b 100%
0.0 + 0% |
2018A 2019A 20204 20214 2022H1 2020Q3 2020Q4 2021Q1 2021G2 2021Q3 2021Q4 2022Q1 2022Q2
BRIRIE: ABAE. Wind, ESIESZFHRAEE BRIKR: ARAE. Wind, BEIESLFMRAEE

[E3: AR)YAREHEFE KGR

(BBfL: 27T %)

[El4: NE]BZYARESEFjE KR

(Bf7: 27T %)

1.0 1 — -3 0.0 ik - 100% 05 — 2 A QAFIiEE 047 [ 250%
923%

091 0 191%

o1 N 76% ' / L 200%
0.7

06 | 55% 03 027

: L 150%
05 L 50%

49% 05 |
04
L 07
02] 4, N 100%
. 0.05

02 | 769

01 4 F 50%
0.0 | 0% 2003202004 2001 2021Q22021Q3 2021@420 12022@2

201 A 2019A  2020A 2021A  2022H1 o1 008 0 e

BRIRE: AFAE. Wind, EEIESEFMRAEIE BRI ARAE. Wind, BEIESHEF AR

RPEW

Fait 2022-2024 SFEW YN A 4.82/7.18/9.84 27T, EED 7K

52%/49%/37%, VAR FEH 1. 53/2. 42/3. 36 {2 7T, FTRIHT PE H 36/23/17 15,

HEFF “SEN” PR

B FEIEX Z IFHI B 5T

BRI T Hr B2
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WEHFHRMRE

BizR: WSS MEE

#EAFEE (BAT) 2020 2021 2022E 2023 2024 FlEE (HA®T) 2020 2021  2022E  2023E  2024E
NeERAEFNY 82 62 1135 1153 1235 EHdA 191 317 482 718 984
RIYTFRIL 138 264 401 598 820  EA 91 148 219 319 432
FLPH 54 102 150 219 297 BLFERHM 1 2 4 6 8
HAh R ENE 10 17 26 38 52 tHEHM 4 7 13 19 26
RABEEV 283 445 1713 2008 2404  HIREHER 11 14 23 33 44
& %= 3 3 4 5 6 WEHEA 14 29 48 72 98
TR B REAM 0 0 1 2 3 WMEEA 1 2 2 ® ®
R 4 14 14 14 14 H|EWE 0 0 0 0 0
BERERAANET
KHARRIR & 0 0 0 0 0 #f 0 (0) @ 0 0
BRIt 291 463 1733 2031 2428 HAhgA (22) (40) (47) (71) (96)
HHRERRXZ Z SR
itk 31 81 80 80 80  EAlFIE 61 103 176 279 386
ISAD Y] 38 48 72 105 142 BN SE (0 3 0 0 0
HithRshtak 13 32 49 71 96  FiAR® 61 106 176 279 386
mAH A 82 162 200 256 318 FREEIEM 8 13 22 35 48
KHARG TR R AT 5255 5 0 0 0 0 DHEFRME 0 1 1 2 2
Hit AR 0 4 7 11 15 JARTEARFFE 53 93 153 242 336
KK BRE 5 4 7 1 15 HE&RER (HAX) 2020 2021 2022E 2023E  2024E
At 87 166 208 267 333 &FlE 53 93 153 242 336
DEBRRNE 1 2 3 4 6  AEREES 0 13 1 2 2
B E 203 295 1522 1760 2089  IEHESH 1 1 2 2 2
AR AR 291 463 1733 2031 2428 ARHEEERE © 0 2 0 0
W55 2% 1 2 @ ® ®
XM &5 ERR 2020 2021 2022 2023E 2024 EBHEXLEH (57) (145 (151)  (218)  (246)
Bz 0.76 1.34 1.67 2.63 3.65 HE (0) (12) 0 (0 0
SR 0.02 003 003 005 007 ZEEFUSLE @ (s1) 7 28 94
FROEH 2.93 427 1655 19.13 2271 REFX 0 (13) © © ©
ROIC 29.56%  32.52% 33% 37% 38% HE#AMESR 0 0 0 0 0
ROE 25.95%  31.31% 10% 14% 16%  RIEHRER 0 (13) (6 (6 (6
EXES 52% 53% 55% 56% 56%  ANEMERLA 0 0 1076 0 0
EBIT Margin 37% 37% 36% 38% 38% AR 1 5) 0 0 0
EBITDA Margin 37% 37% 37% 38% 38%  ZfIERF. FE ) @ ® ®) ®
TON: 22 45% 66% 52% 49% 3% HERMANER 20 58 m 0 0
BREEKE 66% 76% 66% 58% 3% MAEHMER 20 45 1072 ®) ©
BEGER 30% 36% 12% 13% 14%  REHFTH 16 (19) 1073 18 82
e 0.0%  0.0%  01%  01%  0.2% IDHEASHHIRER 66 82 62 1135 1153
P/E 79.5 45.3 36.3 2.0 6.6 #HBENBRKH 82 62 1135 1153 1235
P/B 20.6 142 3.7 3.2 27 plBRRER 0o (5 @ 14 79
EV/EBITDA 60.9 37.0 32.7 21.5 15.6  mi#FEmmeR 0 @ ) 21 87
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 3
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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
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
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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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
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