- -_—
&I kils chiR 53T | SR R 22

GF SECURITIES

HEEMRIRS

S 4 28 PR RN
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Q l*l tli)\%i%ﬁ, %]%/ﬁ""%"‘f'&ﬁ ST 394.44 7,
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Hos L .- BB 2022-08-30

® NEE 2022 FHk. 22H1 3] T AN 29.2 12T (YoY+24.5% ), Fast 5 A

V2844108 6.2 12T (YOY-5.4% ), F=3F)a#:4 478 588 1T
(YoY+2.38% ); £A% 48.2% (YoY 1.3pct), VAEEAIE 211% | S
(YoY-6.7pct). 22Q2 #Z A 15.6 1274 (YOY+26.5% ), JafksH] b 102 WW
2.7 (YoY-18.7% ), 4=dF)a#44)i18 2.87 12T (YoY-2.1%). 2%
£.4)% 48.8% (YoY-1.3pct), Ja#:44)% 17.5% (YoY-9.7pct). 22Q2 3%
g, B, TR MERRESA A 204%. 21%. 7.0%. -2.5%, -4
] tb+7.3pct. -0.5pct. -1.3pct. -1.4pct. 45 EH A FERSZEZANE] oom
AN St st, BRA T YA SEXEE T AE S TS, AR
® 22Q2 A# s G10S Z5|H3h T ENEMEE K, HBIMERN TRAK
HKYranE 4. (1) BA: HmphENFH. BLES, Q2 5K
& _EASE 7.9 1270 (YoOY+127.9% ), & E45% 18.7 7 & (YoY+46% ),
B 4218 7T (YoY+56.1% ). G10S 5% Q2 ZitE 4 106 74, £
tHESE—, BBk Q2 A LHH T EERIIE 26.3% =

P iR300

DHIF: G
SAC #iE%: S0260517050002
IB:EI SFC CE No. BNV293
0755-82771936

(YoY+13.5pct). 28] =& Ak, M/E4 4 RuiE N E RT3, 62  zengchan@gf.com.n
AEMGASEANTHNR. (2) #5h: RATHRABEARS % o s

£ I, Q2 B KBIMEF 123100 (RE T 2), TRk Q1+25.5%; |8=E| SAC Js%. S0260521040004
BF 4T T4, Ik Q1+38.31%. BM T 3% SR 3L Tk IR 4K, 54 gaorumin@gf.com.en

{2455 420 o R &G m S R A= e DR PR A

o ZBAMMEIFEN: it 22-23 F)AHEFAR K 52%.
25.3%, *t R 22 4 PE20.03 1%, A% ¥ b/ &) A VA B AT Mok Kotk
TGN KB Tk, F 0 35) 22 5 PE25 1%, 5t 43248 394.44 =

- L I « 7 ”» “;
I, 4T “RN” FA. E daichuan@gf.com.cn

o FeRF: fTkFEmEl, FHAEEERATI, LEKIEET. s, ombtd e ss b s i Asis
M%WA R BN E LT ED,

S AR
SAC #iE5: S0260517080007
|8=E| SFC CE No. BOS186
021-38003678

B AR
2020A 2021A 2022E 2023E 2024E IRGESE

FLMRAN (BFL) 4,530 5,837 7,273 9,189 11,503 & 3k#H (688169.SH) :Q1  2022-04-22
BEE (%) 7.7% 28.8% 24.6% 26.3% 252% MG, SA) R

EBITDA (B 7% 1) 1,423 1,382 1,574 2,111 2691z

Ja% A (B 5 L) 1,369 1,402 1,475 1,848 2335 oy S092-08.99
BEE (%) 74.9% 2.4% 5.2% 25.3% 26.3% (688169, SH ) G10S 4.5 4

EPS (U/M%) 20.54 20.99 15.78 19.76 24.97

FA%E (PE) 50.44 38.73 20.03 15.99 1266 T EAGIHRIRRA

ROE (%) 19.2% 16.5% 14.8% 15.6% 16.5% A <FHL (688169.SH) :Q4  2022-02-25
EV/EBITDA 4755 38.35 17.46 12.20 875 EHNKAZWY, FIEAKE

FAERR NEA W SARE, JRIRR RIS
REIRKE, LHNE W5 TR T 0 % 5 AR
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A (7 T) YoY w— )25 A (7 ) YoY
HAERR: wind, JEKAEFEEFR TS A RR: wind, JTEAERZREAR TS
B 3: 2iABrFHELAE B4 a:MABHFELAER
40% 60%
0,
35% 36.5% S0 505%)48A \ % a7sw
30% oo 75.5% 49.6% B85% 48.8%
25% o 2% 40% 44.7%
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FAERR: wind, JTERIEAR BT T

A 10 BRAECTIAI AL

PR BE: wind, JTEIEALEFR TS

SESE AR ( J'Ej%g:ﬁ‘? ) 2021f&&j120(27;5/\& i )2023E 2021A TFﬁZfZ;é() 2023E
603486.SH FHAR AT 81.8 3.51 3.62 4.61 42.55 22.60 17.73
002959.5Z AR E 49.94 1.81 2.26 2.85 34.87 22.06 17.5
002032.SZ SR 4497 2.40 2.78 3.07 25.03 16.17 14.66
002242.5Z JUFE A 15.77 0.97 1.06 1,24 2242 14.83 12.77
002705.5Z HERMS 19.59 0.96 1.27 1.47 25.52 15.41 13.34

AR RR: Wind. JTKIEA L BRI TS
A 2022-8-29 M AL,

R, ZINE

TBH W RIEAR T % AR
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(—) ATkFEmE)

L AT RAAEAAT I T A B, 5] B AR AT,

(=) RIS EERRETRBF.
BERTBI, AT AHE TEINKE, Afmiemhasd) ki,
(=) CEXWKS

LR KK S A-FH NS FAILATH, Fwaa)FlE.

RAIREE, ZIMHE B IRIERTHRTER
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S ) 8 %5 BEA 2 REATR B3 BHEA
Nk 6,037 6,520 7,509 9,544 12,122 L FEFHALRK 1,518 1,519 684 1,734 2,227
ik 1,424 1,321 2,085 3,813 6,031 &F)iE 1,369 1,402 1,475 1,848 2,335
JL M B TRAT 166 158 513 643 799 B4k 41 59 59 51 57
oy 381 596 407 502 629 EFEFEEH 265 352  -713 -89  -100
H AR K 4,065 4,445 4503 4585 4,663 HE -157  -295  -137 -76 -66
ERH K~ 1,811 3,287 3,262 3,254 3,242 HEKEHRER 5,543 -1,461 53 -6 -9
¥ A BEARIE 12 12 12 12 12 FAREE 989  -439 -34 -42 -45
Ea 61 102 112 103 89 HKELFH -4,608 -1,255 -50 -40 -30
EEIRE 0 1,147 1,147 1,147 1,147 ifb 54 233 137 76 66
ik v 6 6 6 6 6 FEREHINLAR 4,234  -155 27 0 0
H bk B F 1,732 2,020 1,985 1,986 1,987  4RATHEE 0 0 0 0 0
* = 7,848 9,807 10,806 12,832 15,398  MEALERIT 4,381 8 27 0 0
R0 Ax 719 1,298 794 972 1,203 ik -147  -163 0 0 0
sz R AR 0 0 0 0 0  HAEEhR 202  -103 764 1,728 2,218
JL AT BRI 377 820 509 628 786  HMRLRH 248 450 1,321 2,085 3,813
bR fifr 341 478 285 344 417 BARALEEH 450 347 2,085 3,813 6,031
RS R 15 17 17 17 17
K AtE 0 0 0 0 0
JLAF A A 0 0 0 0 0
AR A 15 17 17 17 17
R et 734 1,315 811 989 1,220
R 67 67 94 94 94
PR NAR 4941 5058 5058 5058 5058 FBW&LLE
BAMA 2,114 3,380 4,855 6,703 9,038 RENPARCHN] 2020A 2021A 2022E 2023E 2024E
)2 NG AR A 7,114 8,492 9,994 11,842 14,177 Ak
IR FRA R 0 1 1 1 1 Bkl 7.7% 28.8% 24.6% 26.3% 252%
RAE AR AR 7,848 9,807 10,806 12,832 15,398  Z A f)iE 68.3% 2.7% 8.6% 25.3% 26.3%
JEE=E IR 74.9% 24% 52% 253% 26.3%
KAREA
PAVEE: $l5: BAL  LA% 50.0% 48.1% 48.9% 50.1% 50.1%
2124318 2020A 2022E 2023E 2024E R IES 30.2% 24.0% 20.3% 20.1% 20.3%
LI SN 4,530 5,837 7,273 9,189 11,503 ROE 19.2% 16.5% 14.8% 15.6% 16.5%
Bk AR A 2,266 3,029 3,714 4583 5740 ROIC 17.1% 13.6% 12.9% 14.8% 15.8%
B Ak B A B An 30 26 22 28 35  fzfrekh
A& R 559 938 1,309 1,608 1,955 K EARIEE 9.4% 13.4% 75% 7.7% 7.9%
39 3% 83 119 145 193 242 A RAEeE 10.3% 155% 8.1% 83% 8.6%
BE A 263 441 567 717 897  AEFE 8.40 5.02 9.46 9.82 10.07
W %% A -32 -52 -9 -15 25 @HE 770 452 889 926 952
T RAEAR K 31 -30 0 0 0 FEHA
IR Bk B 110 62 50 40 30 EBFFAEE 058 0.60 067 072 0.75
Eid & 49 191 87 36 36 KRB R AR 33.37 46,57 1460 14.60 14.60
2 b F)iE 1,557 1,598 1,736 2,174 2,747  ARREEFE 11.89 9.80 17.87 18.29 18.29
RPN & 0 0 0 0 0 HR¥HF (L)
FUNERS 1 1,556 1,598 1,736 2,174 2,747 @ HRKH 20.54 20.99 1578 19.76 24.97
FTASHL 187 196 260 326 412  HBREEINLR 23 23 7 19 24
)08 1,369 1,402 1,475 1,848 2,335  HRAER 106.71 127.11 106.87 126.63 151.60
VEIE R A 0 0 0 0 0 AFERE
V3 B B8] A iE 1,369 1,402 1,475 1,848 2,335 P/E 50.44 3873 20.03 1599 12.66
EBITDA 1,423 1,382 1,574 2,111 2,691 P/B 971 640 296 250 208
EPS (/L) 20.54 20.99 1578 19.76 24.97 EV/EBITDA 4755 3835 17.46 1220 8.75
RIS, ZINE EEWIIERTTN R R AR
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)T R E AT AR N

g ¥ BRI, KRKFRFFME, 2017 FIN) ZAESAL AT T,

® M OR : RRSIR, LEARREFFME, 2017 FENTKIERL AT S,

& & BBSWIR, LERFFFIHEFME, RIFKFIFFE, 2020 FUN KIEFLEAT T 8.
B oA R FIRBNE, LEMZKFZFFME, RS RFIESEE, 2021 FHA T RIEAL BT TS,

73 X oo R, FAedkE ZKFeakTAEE WAL, 2022 SN ZAEAZ IR TS,

S RAEEAT LR TSN

FEN: THARKRA2AHAAR, BRMERNET KE 10%A L.
HAH: THARKRA2AHAR, AR KA T EANT-10% ~ +10%.
Eih: AR A2AHAR, RMAINIE T RKE 10%A L.

" HAE S E R AT

FEN: BHAKR1R2AARN, BRNAINETRE 15%A L,

¥ AR 12MAAR, BNEINET K& 5%-15%.

A FEAARK 12 ANA R, EAART KIE6) T Eh @ EANT-5% ~ +5%.
Fl: AR 12AAN, BRNEIIETRE 5% L.

B A&
Ik VB 3| T Floy-aii i S

ok TN R R B 3 FI| e E R 3 W3 T EmE AR BATHAH R@RIL  AEEsE T 189 55
26 5 KiEAKE 35 6001 FRPFAawKE 25 ARKE18 E 35429 S RABARG KB EARKE 29 A 30 4
# 31 & 37 #

W 2R A 510627 518026 100045 200120 -

B IR AR gfzqyf@gf.com.cn

HEE RS B

RIRA oy ) ARSI PR 8) A KM B, T ZAERIEM R PR3] B RFEAMA T RARA T ZAER”. RIRE WA IRIE R
R WREE, EMANE 2R b S AGEA T2 B REMR LA A0 KRB E TR T8 12 VM TR

I EAEREANAT PR3] B b EEM A GIEAIR A B0 e 5004, B2 P EIERARE, AARETTE CRELGHRRIN) 904,
JTRAES (B ) BEA R d) BEF BB AR AIAEET L (4 FHRMR) 4R, B2 HRERARE, AnARS T FE&ER
X &g 4K,

AR F L FFRAR PTH T BREA L RE MDA TS EAe B BAE RS I ReAZ & O T F L AP RA RIS Z 5.

R, ZINE B IRIERTHRTER
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EEFH

JTRAESSE A P 8] B K IEAMI T fE 5 RSB TR A28 FRREEE T SKF, Bib, HAH S LH R KR A Fhna) B
RIEAA B 5T B A7 AR 69 AL A 20 R 3t AR 40k M = A Bof. H TR RAMRIE AR 1 SAF B AT R R, 4 L ) £ %k
RFF O AARIAL TR, AT X9 9 IR AT A R A S E AL AR K 09 B B RA O SR h R

AREZLHRATR . BREA (ATHER FFRAR) 4 RIRE T X8 RAEA GRS AR, EF P (1) FREG AT
ghit. FRRILE S BB R AT T AR AR 5 B 69 K TARRAE) SRR MAIE, FEARES ZAEA0 28, (2) FRRAR 693
DRI AL AT L, WAL ZH R TR ARE TR Ew. FRRANE A AR 3E0 IR 4

FRRARAWEARAE VR ARIBARAZ . /00 THEF SR EHL, LR Q5T AN ERZBTION, ZFE2EK
NIRRT | KRS FARAT R A S,

AIREAE 18] 2 ]~ EARFAZAANE ) 6B F 15 EoNEHAM K%, RAIPATTE AT, RABMAT TR, B TR ARE EARELS. |
KAEAT T B A EAR 8 1 SRR S AR AL ARSI E P . AR B RIS A A AR T AL R S ik,
JTEAERFFARRBALATAT S A A TIZF B RIS R RE 04 AR

RIRE TR FGEAT IR AEL BB RSILR N B E ., 52, BEFRANE, EANKSTERRKS), B TEIRTEeaH i, if
FH L RAIER R R, ARSI N ILERIEBGTAE BRI E P 69 BRI B AR, M5 RAFHHE R, TR A A Z
B R THRAEARAE R TR, AR KRB P TP HOAAT B A IR ATEAL TR R AT AR ROk 5 R4
e SR

RIRE P8 FAH IR AL B4 B AR AR KAEAIAA T 5, 8] ZAEATa s, TR IETIRGE, RE N RS, RE T4
12 8 BT RIEALE TARIT RS T 2 69 BB, T ZAEA st B AR 69 19 500 5| BOA94R K ARIRAE T4, IR AR AR RHLA 9 44
K. B A AFIRAE BRI 5 P SR AR RO R R, ol B R, HAFHELEL,

JTRAEST KB Hoe B ARE P AT & A—RBA TR 0IRE . RIS RBRBT AR 9 RRIILE. IURES ATk, F+ARET KA
2. TRAERGHEEAT . YRR E LA TREARBRT AHX, GLE P XA T D3 4L AIREILEA R T 7P
DR, JEAER BT RGN FTHAIA 5 ARENE TR, £ EADRGEFT RS, REPTEIA BRI AR T L
AIRE L B 698, TR LR ELE SATRE . JAGEARIHEAARRE LSRR EEF. SRR . HA7TIFF 5 T eAMA AIRE PTIR
BAEAER R, ERRAIRERT, M AR T AR AR BETE (5 ).

A RARE T 8 QL4603 Ah3E 25| TS AMABN TR LAT 8 (“1587). THIE T AT EAE R AE LR AN VB R T i oA P 6930 o &
RIEAENE, VA XIFRNVAPTEANRATILLN 8] 693 8094518, BAEFTIELT, €N (ATRET) SHEBERLE 5 XXM EF3 (st
SHRAEZIL) A FIRSAHMRIEF).,

I E

(1) ZAEA (&) BRAFRTIRAEPTR NS feit 3 12 A A A FFEA TR TRAT LS00 X A

REAR 7 BA

RG] KAEAFRPEIFT, ETHMIIATIFOMET KB, Bh). FUE. 84518, TN bt meg— R RJg RAGEE TR G A4
AE. A4, PIE. 847 AR,

R, ZINE B IRIERTHRTER
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