& T

2022 4% 08 A 28 H
IEZFR TR & | AR | % AR R

HHEM (301050)
2022 AEPIRAEIE: PRBHEE, SRR

e/ ]

i G

& $HF: AF 8 H 26 Hats, 2022 £ H1 B 4.43 27T (+13.94%),
VAREEAIE 1.94 /27T (+68.50%) , FIAEITREEFIE 1.75 1278 (+60.23%)
B 48.83% (+2.76pcts), HHFIZR 43.76% (+14.17pcts).
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2022H1, AFEIEWIAN (4.43127T, +13.94%) [FILLIGIEAE s,
MERZE (48.83%,+2.76pcts) HATIEL, M 202202 HFERE, AH]
WA (2.18 17T, IREETREE 3.37%) FAEEHE Q1 BEH TR, {HEZ 202102 [F]
bt (+86.16%) hER+: T miEg K, EFIZE (49.62%, IAEL EF 1.56pcts)
WIREEA AR, BATARNS AFIF=REEEZR SR, MBNLZ T BINH
Ko WAl 2022H1 JFARHEFE 1.94 (27T (+68.50%) miEK, A=

(43.76%,+14.17pcts) B ZAR T+, FRAVN N FEZE R Q7 I E 2 H R

(6.28%, -2.59pcts) NFE, 75 Mm% = 16556 B A B9 #5% % i i

(1715.05 F7C, # 2021H1 #4410 1703.85 J570) FHRIEF, DASURIEIH &
[EFRAIRAA K g, AN FME A RMERRS (hiE 0.17 1278, %% 2022H1 #i%k
B0 0.40 127T) BETAME RS A
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HIETE(H ) 12,077.14
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40%), Q2 WA IFEHFH AR FMC LR T IATHAIM, Ar/EIAI
NS HERRAE =PI Z I LA BT, 2FRAS WSTE EL
REE K, BAFRENEDIS EEMARHENER, “+VUH" AF]
W N s PR S R E P8

& TPIRZEETENM ST E REIE, Y e NEh 55
ZiIES

RHTH, REHAN, AF=2BAR (2.10%, -3.94pcts) BAE %,
HAp S AE (4.21%, +0.36pcts) HEIEE; MEFAR (-2.32%,
-2.95pcts) KME R, FERYHGKELD, ReFEK LS, FIRK
NIEE; #EHAR (0.21%, -1.35pcts) AT R, TEAIGIEG
SECRIHER RS S8 B, RAMEZRA (0.18 1278, +68.54%) Fist
EEEK, FERMEBRAEMAER, [N, AFFEAGEEE (100 A,
#2021 FEARIEK 19.05%), RIANFITEIFRTTHIZAN T ERE3ER, HB
FRRERIEZKREMARATIROEARMSE, WEARNTHES I,

WMEmAH, AREEENMEmEE (6.15127T, ¥ 2021H1 HEK
7.10 1270) TEIE=FPRPERBAEE, FERWEEFMMAE; &%
IR (-3.78 1278, % 2021H1 /D> 3.60 {Z7T) KiE T,
FEARNTEFY REZ IR, AHEE R =R, FERRRTT R
BN INE eI eEEAE; BRIEISIME(-0.20 127T,-126.69%)
KiE TR, FERITIERIT R

HEeWSHdEAE, 2022H1 K, AFFRK (9.16 /27T, +145.50%)
KiEk, He, ZHmEsS (3.28 17T, +5227.85%) S5FEFRM (1.14
12T, +1322.95%) B BRI EFNEZR, WEAM R (2.36 127T, +37.38%)
KA (2.10 1278, +35.68%) HHEIPUEIGE, RN AFRE FH6HE

(146 127T, +598.42%) KB, 1IN, PAEMSEEHR HENET
AREFITEFE, IEERRERET, BAFRKY GE0 B ARG —
BRI, BB T AR RER M RES I BRI R — PR

5Ah, 20224 8 A, AFIFRFERARRTRL (BNIEHEE) MAH
HE CEFRIFTRINERE), RIHEEEFRENZ S, KELHHA
FE AR 656.38 % (HAFIEBEA 3.77%) . HRTIERR K A L,
BATARREF T gE SN AN FUEERE B — @ R, BN s iR R,

& S RSEEEREMN R, JFEREMAIREEN
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AR EBEMNEZREMASITR, FiE, MAHE, 2REMARS
HESRER., AU BHIDRR, TEES AR RFER A, 24
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BREB I N RET M EFIR, RE AR mEE IR, AREREENE
PRI R TS H N E RGeS A B

@ FEHH SR 5

NEIREHRH S i £ R AR R TR ARG AR S B 2 oK
R, 2T AR SOV S S, RIEATIERBIRE, A
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BTN, £ "R SRS HHARM AN T DA S SR SR e i
BT WA EFRRES N, BNSHEERER SR T s kIR, Ik
P ETRLER REBLER SHE, NAFRRBUNIKENERSFRE,
AFNEFEERNE 2 S S EL5ER T B HAMEE KB, A
A, “ VIR BRG] S I d AR R 2 A NI K AT 3 ZR TR,

@ EEBIEEE

NI HEEBERRE fh S B R KA TR IZ M AR gL R ML B R
HEARIZ AR GIE S, AREEEERE M EEIEH T 2R K, flE1E
FEMEN AT R, BETMIEEEMARG M KFES, AT
B FMgo= mEERIBITE M,

BTN, TEFRNZ AT ENEATFERIEE 58 AR SR, H
AP DEBFEVEN—NEENENH, 22 AaEFER 2R AR
PRAIFISNZR B IR B = IR, MERESLIREL %, 2R RERIE(E AR BN
TR E T2 B R RAROODRR, FERE “+ A" FEH, FEK
BT B 2 (A BRI R I 1%, A Al BB E R T AR R B
N PHHIRAE KRR R,

& BREBEW

ANEE-ENEZKEA FEEZ MRS, fliE, MIAMEEN
HHRARRAY, $2 4% FF0E R ZoKECR TR R dh, BRATTAT R =40
N

1. 1 AR, kS EEESEHH SRR EN LT ARSEH
R, REIREFPZ—, MAFRFREENTSES CEEAMEE
B, EFITHRFE, WA KEAZER PO KA E MR

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy



& A%

AVIC SECURITIES [MEZ#EEHR 5 ]

2. AEIRIREHH] SR MEZS D N SEE T AR, R
NRIFARIERE;

3.2022H1 ARIE WO HR SR, IAEHEFIEKImEE K, BAEARY
PRI EHEE T, RN I, BFRARET, AR =UFEERARES
IR T, £ sTE B SR K,

4. AFTE PO WE N &E MO R T RIS, ARINRSE.
0 R A S5 AR MR E, KA THER AR CIHTE S, AR H
KIS ERAISEHL,

T DLW, BAIHIHAT] 2022-2024 £ IR 510 10.38
7T, 14.46 {Z7TM 19.92 {Z7t, VAREFIES I8 3.27 {Z7E. 4.321L
Ttk 5.79 1Z7t, EPS 435lh 2.30 Jt. 2.48 Jt. 3.327t, BMMIdERe “X
AN TF, HErtk& 120.00 JT, Z3AI% R 52.09 £, 48.37 f% M 36.10 £5
PE,

& MR
AEAEFE YT REITH A N WU, R AR, S0

WAl

Wk 55 B S5 A 2020A 2021A 2022F 2023E 2024E
Bl (EhHIT) 342.03 735.02 1037.53 1446.39 1991.72
BKER (%) 15.08 114.90 41.16 39.41 37.70
EREERIE (E 50 121.15 201.51 327.09 432.24 579.12
BKE (%) 46.38 66.33 62.32 32.15 33.98
EFE (%) 56.70 42.39 43.25 43.77 44.21
Bk Oo) 1.67 2.50 2.30 2.48 3.32
%% PE 53.95 36.01 39.07 36.29 27.08
i PB 12.89 4.22 5.24 5.40 4.50
W% ROE (%) 23.89 9.75 13.41 14.89 16.63

BORIRUE: Wind, SPOESRAT

YPRHEZF WE S R Al WEZFWESEAN 55 R BIE Z JRI R BHH RSy
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® 2020-2022 53] PR EB M 5203
BT ZAnl iR BN B hE Oafi: {2755 %)

B2 Zvul i B el b i (afi: FJic; %)

5.7 4 150% 250 r s ] 80%
4t q 113:31% 200 F { 60%
41 100% 150
51 i 46.14%
1 40%
2t 100
1 50%
1k o L 1 20%
13.94%
0 0% 0 0%
— AL ] L SR — 5 AR R L s
TRk : Wind, FRRTIEZREF 5T VORISR : Wind, H e 2R 75
K3 Anli =05 Oadi: [ 4 Anlh iR BN B0 SEWER CRbi: BE; %,
40 20 1 5.0%
50 | 3.91% +17% p { 2.0%
15
20 ) a2 4 3.0%
0 b .82%
10 1 2.0%
0 > T 1 1.0%
2020H 2021H 2022H o
-10 F
0 . . 0.0%
20 L 2020H 2021H 2022H
EHERH mEHEA BMEEH I AR W SE IR L
PORRIE: Wind, HTIEZRBE 5T PORBRIR: Wind, FRRUEZFBESCT
5 AnlRBAGTH afi: HhC; %) e Anlh iR BRIRBMR CAbi: %)
460 80% r
440 oo
00 -
420 ——
\*"
400 40% A\./‘
380
20%
360
340 0% ! \ .
2021H 2022H 2020H 2021H 2022H
BEHHS WEEYIERE = ks o HthEES e S TR et 535 2 YR 4 AR

PORDEIE: Wind, HTIEZRRE 5 T

FPREZ WESE R A WEZ RS

BORRIE: Wind, FHTIEZRBE AR

S5 RIBIE S Z IR R st WS
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W 5% 1 3% 5 W 55 4 AR
BETW
FER (BRI 2021A 2022E 2023E 2024E
Bl 735. 02 1037. 53 1446. 39 1991. 72
B AR 423. 44 588. 80 813. 33 1111. 22
BB 4 S B 7.54 14.73 12.29 20. 12
HENH 13.43 14. 53 27. 48 39. 04
HHEH 74. 89 93. 90 126. 70 174. 28
%% 3 H 2. 66 -13.32 -11. 90 -11.08
B IR R -0.03 -20. 00 0.00 0. 00
s e 4.98 20. 00 15. 00 10. 00
A S EARF i 7 6.01 6.01 6.01 6.01
HAbZE 0. 00 0.00 0.00 0. 00
BOLAE 234. 88 384.90 499. 49 674. 16
I FAbHEL B B S -0.09 -0. 09 -0. 09 -0.09
¥ S A 234. 79 384. 81 499. 40 674.07
W TR FL 33.28 57.72 67. 16 94. 95
# 201. 51 327.09 432.24 579.12
W DB AR 0. 00 0.00 0.00 0. 00
5 R&A 7 B AR A 201. 51 327.09 432,24 579. 12
BEAMRRK (BAT) 2021A 2022E 2023E 2024E
itk 343. 83 348.03 554. 89 963. 75
SR TR 5T 655. 07 611.43 866. 96 1129. 87
118 570. 83 942. 76 1247. 80 1740. 42
HAbR B %= 1115. 36 1134. 45 1142. 09 1160. 68
KM AL BB 0. 00 0.00 0.00 0. 00
B S e 7.16 7.32 7.28 7.27
[i] 5 B 7 RLE e AR 138.33 301. 89 333.98 291. 12
ToI B =M RS 10. 59 10. 25 9.90 9.56
HAh A sh = 32.96 36. 89 40. 29 42. 43
B et 2874. 13 3393. 02 4203. 20 5345. 11
R R 50. 00 0.00 0.00 0.00
LA A BT 584. 46 912. 04 1250. 25 1815. 02
KR 0. 00 0.00 0.00 0. 00
ot 4745 172.89 41.93 49. 40 47. 41
ARG 807. 35 953. 97 1299. 64 1862. 44
Je A 96. 80 174. 24 174. 24 174. 24
TANR 1578. 78 1578. 78 1578. 78 1578. 78
A 391. 20 718. 30 1150. 54 1729. 66
HJE A B AR 2066. 78 2439. 05 2903. 55 3482. 67
DHUR AR 0. 00 0.00 0.00 0. 00
BAER AT 2066. 78 2439. 05 2903. 55 3482. 67
AN AR A i A v 2874. 13 3393. 02 4203. 20 5345. 11
RERBERE (AL 2021A 2022E 2023E 2024E
Y R YRR TRE 91.41 162. 95 215. 53 395. 30
B IEB I &R A -1140. 80 -166. 66 -51. 63 13. 89
oy S b el TRE 1321.23 7.91 42. 96 -0. 33
HEREEH 271. 84 4.20 206. 86 408. 86

BRI : Wind, FUTIEZF AT 5E T

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AGILNE a7 808/ LI

SEN: A A BRI AR 300 HE05KHE 10% B4 ko
Rt AR A IR R IPR 300 1R 8CTKA-10%~10% 2 i,
etz A IRV R VR 300 HE BRI 100 14 b

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

W E A TG

FRTIEZRZE TN : MU 20 RN, NBATIGRARIZE TIFFABA, RIETHE TR ARR E TRERARMNS, UELHBEIMNEELIR, DELIR
MRS ETATL, FailE. WE. RS, 2, EHET TSN, RE—_RGEATE, RETTLMEEIE, b7, BARTEEPRRFER
RE AR

HEFIRA -

2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #55#E B EAEHRE ARG BTN, MR 0 S IELR R IR B o EIE RIS IR A B 1 S TE IR,

T oA

AAR AR R RSO IR R, A, TS P AR T P O 25 A T T B A RIS I 2 A M T B R 252
HIFEAEEMI LR, ERRETEERKRNARRER, RIESE DR, SRS PO SRR FrgiEs, R iiEs S Bmem,
RIS ERERAEM T REE, HEAIR SRR, AR AL T,

RIS, TR RGN RIS B2, HAEEE BNy s o A5 S it S R R AR A (I, s PIE
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI R — SO0 E R RESIIRE . AR SRR SHRS CUTMR SRS AT ORI, TRk, WRAERE, ARE BRI R T
WO B AT 255,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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