IESFMRIR S
NER

AR B ERE
F KR (600522)
AR
iR

RAHX FH300

TAIFEIR: THE, (FIRIERBL T

HRRAZ 7 B AT
Pk %m5: $1500521010002
X F wid: +8615510689144

¥R #A: jiangying@cindasc. com

A8 XA R

(P RAHH (60052. SH): & R Ak
&AM, AR B ARATIT)
2021.12. 02

{F RAFHL (60052. SH): £ 471R,
Rk A KT ) 2022.01. 26
{F XA+ (60052. SH) : B2 F i 7 K,
W, YR T —RILAE A H L
L) 2022.02.16

{ v RAHHL (60052. SH): i & F X F
W, RESEALL, BAKAHZ
#5T) 2022.06.29

12 3K G KRG TR 8]
CINDASECURITIESCO. , LTD
o e = PR R AT
# %% : 100031

ST E TR, BIRGERETT S, BUAEAZ TR KEIEFE

2022 8 A 31 H

E4: 2022 8 A 30 B, NEAMT 2022 FFFHIRE, 2022 F
H1 28] S23L% 80k 200.42 1270, Ry 16.68%; 2338441
18.24 1270, FIrbig¥ 628.62%; I 4=dEE)a8:44)iE 17.94 12,
Rl 776.49%; 223) KA % F A8 ke k59T 69 0%, N3] foof
KAk B AHHOA Pl 8) 1k 438 i ABHBATAR T F M P BT B b 59T 52,
4t 10.27 127,

LP:

> LG HFATH, FALSFEEFLEAL, RERRKENE X
HABANE) 2, N3] 2022 4 Q2 HILE LA 107.52 1274, Rl
19.38%; I )aE4A)E 8.09 12T, Bk 432.20%, IRV
20.37%; FEHIedEB 284 H)08 7.51 1270, Fligk 316.28%, ik
BV 28.00%. A REZERR. BEMBFHR, AEEZFAHL
K. FERA R, BERMA IR, BMSEEHTHREA:

BB IR M AR IR 3] BRI R — LA B, BRI 505 EIRAEY
T, Aoy i FEMERN ‘WA #ik, RARAL, ITEAT, &
B AriE =+ = ACiEERE; EHERRRERF E BRI
b, fikae = b R RACK KR, LT ATAE AT ; AR A Ek
B R B AR A ) AT KR Y KK T AR, Gk E T &R R E
®) Z . B E 5@ AL e B AR R . A8 BRI R AR W
BATRA T G HATAIR GBS, N “ERR R B2 IR 4 B R W
YRGBk EIRS R LR,

BIERLARIR: 3] BILBEAT L T 3@ 4F a9 L RAGE, B 481z,
5G. Tk BIKMIEFAR, BT EHRTY. R&. RERMELE. 5G
BE IR —RAUAUAR . SEARSE . BB T . FIRASH. SHAERMASE ICT
PR LER, BHRASERERAE, BIAFLT ML RITE;
Bt P MATIR: N3 FA AT S BAAR T, €48 PLE. &2
B RE, BF TR, 2022 5 H1 HZINT T b4 R 55—z,

FEM 5484 2021A 2022E 2023E 2024E
A ERAN(FF ) 46,163 40,018 46,794 55,218
K& YoY% 9.7% -13.3% 16.9% 18.0%
V3 BB 5] %A (B 7 A) 172 3,763 4,324 5,015
K& YoY% -91.5% 2086.6% 14.9% 16.0%
A E% 16.0% 18.7% 17.8% 17.5%
R I E ROEY 0.6% 12.4% 12.7% 13.0%
EPS(#:#%)(T) 0.05 1.10 1.27 1.47
WA R PIE(E) 490.45 22.43 19.52 16.83
W 4R P/B(1E) 3.13 2.78 2.47 2.19

HAER: THE Mz BIERBL F TR R 2022 F8 A 30 KA1
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500 700%
600%
400 500%
400%
300 300%
200 200%
100%

100 0%
L l L . -100%
0 = — - -200%

2017 2018 2019 2020 2021 2022H1

2 BN (fZon) w384 AE (f2T)
== I L AFE L (%) VAEEAFIERE . (%)
FAR: wind, 1ERIERGL P

B AN kA, 28] —FE LA R R efod A R LA ATRA. 2022 5 H1, &) 24 %
H19.31%, #F1FH 0.26%; $FHE KA, ~38) 2022 4F Q2 £A4)%H 15.87%, Flies
3.69pct, FRIL T 7.04pct, #4154 7.40%, FH4Est 9.10pct, FRILIK 'Y 4.01pct, &AM
RHMENG REZELSHRA, FBEEARBRKNGAFZERT H LS, LEEFTRTH
FBARK i fe £A) R F 56 Gamaligk, A8 56LFFH2i—FHRAL,
PN E S EXES S ESS
30%

25%

20%

15%

10%

5%

0%
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2029Q2 2021Q3 202dQ4 2022Q1 2022Q2
-5%
== HFHEFFFE (%) —0— FRYEEMNE (%)
FAEFER: wind, 15RIERGL P

WE R kA, A BARFRERREIF. N5 2022 F H1 FAEH 7.48%, L P4E %R
F W E AR MEFAESH A 1.35%.3.77%. 0.58%, 4% F tbi32F+ 0.56pct. 1.78pct.
ARy 0.57pct, 2022 £ H1 69 435 A 689 K 3h 22 LT #4048 3k 5L A A 38 A Py
B, NEEEFR, N5 2022 F Q2AERAE, FEEFANE. MERAESHH 2.02%.
5.51%. -0.35%, FEJtta%1485t 0.65pct. 1.62pct. & 0.62pct, *Rbb4%132H 0.23pct.
T4 0.10pct. T 0.79pct.
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B 3: N FARERRIT
6%

5%
4%
3%
2%
1%
0%

2017 2018 2019 2020 2021 2022H1

== EHAR (%) =0=EHWHEHE (%) HEHAE (%)

FARE: wind, [FRIERFL Fo
DB KB BNFL, BEARAOPABEFARG RIS . 2022 F H1 28] FFAHENE
B A 7.831L7, FI3gim 25.82%, FIA KA FH 3.91%. ~aFEARME R “FAT R E
iR AL, AAFRME AR SRR, RERE EE W AR A 5
EIEFE . FlEL I T G, )T Lk e M LR

A 4: NS HREATHHK

16 5%
14 4%
12 4%
3%

10
3%

8
2%

6
2%
4 1%
2 1%
0 0%

2018 2019 2020 2021 2022H1

mm HER A (f2) == RHERE (%)

FAEFEE: wind, 1ERIELEFL o
> NAEARBELRL, TRERGERERED
B B IRBER YL BRI BRAR LN E HEERE, FARES TR A G, T
AZIREE AL 8 K5 @), WAL @ GIRAR, THA B &G RN, NELERY -
BRI EhE - R T T — R 2 G TARLE RIS, B AT RA DAL G458
1ZO A AR AEFERET.

FEERE — R ST 5 B RAE AL FE hitp://www.cindasc.com3
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{Si1X1ES

CINDA SECURITIES

K\

1) “BAHRL” REFC, SRELHEH, ML BRERLRN

FARA B R+ TR, FRFSEY K. Aa £dhdE. ik, . WWESELS
N T T Fa TAZNE] 5 A B LR R G+ T REF K A&, ERAzk S EvA
AR AF R RIES R, ALK T AARERIRMIES HEREF R,

REFEHERARE, THENLERH K. LHRG TR G FRIOE R & 69N aE
AR HAR AT, 4B L AR EEREBAXNRIFRAEEh 46, 2P R LA,
AL, L. T EHF O AR R R R, BB RLE b RN AR Bk TR AR 612
Mefk, RE “twWa” 3R EREA D RIBEE XL &, BEERERETN, 2040 F&
B LROENEZHEEARBMAS, AR IFL—FRA. KE 2022 F 7 AKX,
B A AR L ERE v ER #E EREENE EE 80GW, wHEMEKX, AF
HBEREKIFLHEBEZTS.

P AL =+ ZACHEFRE, GAAmERK, 2022 F7 A, T RALRA TR
8] Z A5 R o 8] o RAHE LR A PR/ 3) Fo o RAFHEL IR B i35 TAZA PR 8] T 42 A A
FAFSZRAEERE, EFEERNLAR FHREHY 21.14 1270, #HEHEAE FAFLHY
1.65 1070, At FAFaiibitsy 22.79 (CAAR T, A8 AR# 8 if E R b - HIF 40
R HE AN LB RAE TP EREXBENE R, PIFE—FEPiEna) BELSE A,
A ATFH—FRIAFAE NG AR ASNELRT T ST G Yn HfaT i B4 E,

B 5: & E -+ E 33 K REAAR

R XA & BUR A
- 3] 2025 £, AK RN EENZKI 28GW AE, Xk GLFE “twrR” THA
LR ¥ ALiA ] 15GW A E AE TR A E AR
jups Tw A" B, XKALEEERY, FEELREE | SAERRAE “Twa”
MAEZTY 17TGW HxI
WAt ER R F R ek S LR X, 2022 F, % CEF A LR
WL AR EREFL 5GW, ZR 2GW A4, 52025 &, FF #4500 0@ %> « <RE
I 12GW, & 8GW; | 2030 4, &k 35GW Bk W AT 3 XD
<HEEE “TwER” RRA
. Bk twmE BEAE 1 ABEAERE s | o) o CGRREELEL
) GH. ATFEEED 1230GW v TR . GhEEA
o LR CER B A3 (GRS A E)
FEY
BEHEREE AR, G = RGBSR EF Prct g s G
E# K, RERAREEEE SR LR ERA, «L#Z?ﬁﬁf L
f FHIEAAE 1.80GW
F| 2025 £, AR BWEMNEF 641GW XU E, HLE
i R BB AL 455GW W b, A Fik3) 56V, £F CETFHITE R ETE “+
W mML FRL. SMEEBR, T 3 AUNLETEF A" MR 6984
R LR WK
& “Feg A7 A ISR B 17.97GW, H Pk ER T BITHERRLE “T
W3 38 E A 3GW A" XD
“Fug 7 AL A0S R EM 41GW, FIETF LA E g @ » e
B HBE LR B 103GW, /) Fig AL A ;EZ{L A
PR AT 48GW BB RARD
‘“mzr” R, MMRELERE P, e—HITf o g @ D s g o
25 (%) 156W; IR (IHLEFETER) «igiwﬁﬁiw%ﬁﬁ
33GW; ZHIAE 13.60GW £, M
P A LS LR IFA, mdESR A 09GW & CRFETTHARRAIE
LR R B AT TAE “+ug A7 MR

HARIE: NG RIR, 1FBIERFFL o

FR RSB — R F R EALE hitp://www.cindasc.com4
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2) BRIEREIN T, BIFTHLEAHN G

AFEXF, BEFLVERFRLS EFSEBRARE, £S5 PAFRME . MdiE LR,
AmAFLANRA T, BARZESATRELRNG, & ABERAZHATFLRE, hik
A 43 K AT R AR, A FHUTE IRELTR B A0 LR S KT, GiEdis AR
B.3AFARBAFTLAR . 1EZE Tennet & LR EE QR AFAEEL HIEHEOLRE F.

3) BRI RK, AR MALRIGE, EEZHFLIE

bR AE N RTFAERREEAAL BT bl ikt b b2 —, S R B o &
SHAHEAT G . 8] T A AL IR 500KV BAVAT . HIA4535kV R T EF A
WMAEBE, RERIFHTEAEGL “=% 110KV, “=Z%% 220kV H&A 0 Z AR
“+400kV FHAAERA G T AL, HSHRE FINFEE A AM B + 160kV 2|+200kV 2
+320kV Z|+400KkV #9“v9A3L", Foe R A LA TER. M. &KL L EBAGFERE F,
) BN 8) A By BLAT K 52 R AL 66KV &G40, AKX e BN FHLZ/EL
WYL, =% 330KV EEHEREETH WKLY, HREZF XRAIA AL BT
W &I R A4S R R BRIRMR AL R ABER T S AFRARZH =5, AHifAF
WAEIF AL AR AR &

WA L A R KB L K, & REA B ELLER 10MW Zod B XAE B R B AL,
B AT TR, TR =8 FrRKE, HAILH., H. LAFH 10MW RUATHE L
RAGETE S, BB, AITiiE g R RRAKE AL, Fikge) T—Rig LR B 254, &
A TAE, A8 5 RORATR Rk e AR i ARG, S 32 ATAE. P
BN EARS . B, BTN IR REERLZE TSR RA GBS+ G+
TR, A8 9% L E A A KR B R KX 454 M 20MW 2L T i B R B AL A A
320 Ketib ARVAT R 6 2 F K.

> WMERLFFHERK, MWAERF-RKEHE

AE A REZ AT, AERK, BT L RBER, AEPF EYRN T LNERE
RRRBEFTER, BIAREFRERRLE.

1) Bhgek &, N5 F 2008 FH46A4 Bfike =k, F B E WML #r. Bu. AFL2IRT.
NGB BRI b, BMAEEL A RR B A, AR P R LA AL R SRk
TE, BATRA “YR—ANERARERTZHEER, EHLRETLEAR. XL
W3, 2022 5 H1, A& PARZABEAIMEFER R, PR ERLTR LFRHAMIEK.
o8 BARIMET B L ALY, SAEN ZAYE Tk 5T R4, FRAFUE,
VR LS U8

BARF @, WA FEAKAECHREN, FRERMEBILLRAMAT R, TR G ERA
e A, £A U b miet bE Raot, MR, HRMELARLaIRE,

P @, Ainm AT gt T4 E R KR It, 2022 4 H1, 8] ebkdfit4r g,
FRER, ARAEGFEMNEME, BEATVEATAFATEAMBAARN N EAE. X
K. Gibd. KEGFTHAER T TE, FHEHL,

2022 57 A, w8 R ANEARD R P AR T A% 2022 B ARERAKAD @ Ak Y R AR R R -
% AR, TAFAH 81,616.64 H U, %+ EH 80MW/200MWh KA Ak 48R B 4%t A4,
LKA 2 FE AR E , FARAH 8092.54 77 £ ( RAEHL N IFAAR T 24 54,220.02
FA), PAREGE AP K AL LIR B A3 AT 4 135,836.66 B UAK. T, HANE) 2021 FE

FR RSB — AT F R EALE hitp://www.cindasc.comb
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2% B N8y 2.94%.

2022 5 8 A, /A8 FRE AN AR 8] Ao KA G AR PR 8) 14 4238 i B4 A7 fe S 1t
RHI PR ST, QI &BIRAE . FEKBRGAFRASG] 2022-2023 &4 /4
FRBRARAZ W 75 0 S5 P 1BARTRIL 4.0GWh BEERSk42 8 dibin, FAREH A 67,247.38 7
Ay KEGEELIRE . P42 VA 50MW/A00MWh £+ X (£ FX) A% Am
FE, TEERH B RXENR 200MW/400MWh 330KV 3 & sk, W M) 2 F4E 4L TR E ,
B % b B33 A A RS 30MW/60MWh (&4 ) w2 igesm B, Ait#) 35,443.71
7 . ARHTIG G4 L 53T L2544 102,691.09 7 AR T, Ead] 2021 4/,

ZH BN 2.22%, *FE] 2022, 2023 F4%2E WS FH AR YR, Td—FHE
ONB) AR T 3 69 AR S AL, TR I B) AR R AR G E A

B 6: )3 b ARG AR R B
¥ B4 ERRAEERBRELERR L HHCOMW20MWhARBET E &, FEABRAARAT 20222023 £4%

M-8 #5% BT, BRFFERTH ARBRKEERHE T RERH
BlREf o R A R 8 K B LI o B R A R E

HEES, FIRK FHEEHE ARFRR L
BRAX FRS WARE. LEE BALRE, i 80MW200MWhAE M H kit it T

TEEH 4.0GWh HRRKEE wibd

Rk, LT EHE300MW/600MWh (0.5CH4EE, 21 . AR ES
F 4 % 300MW)
_ S RAHR AN A F) 5 b R AR RA | LR f KA A A T 5 b R E i A A
i . A ]
L 2 Lo R AR A RN 3] ARSI WA A
’ _ 8092.54% £4 (F4H) IEARTAN -
TReN 81,616.647 76 54220005 %) 67,247.38 A7t

AT E - 2020 5 SR AR A R SR AR FAFIR BRI F202248 A FF44AT, 20234 | AR AR H X F2022468 A FH4 AT,

B8N i O T0A AT, BARMBATHRIRE R E L R4 2023 FOAMITREARYIFTE, BRI
b SBRASAIE L SR AT RIARER o [E Ak M A7 PR A 8] B9 R0
Y REMPITRE 50MW/100MWh RFX  TEEKE R EHER 200MW/400MWh o B A B SRR A A B
(REX) RRRAKERNAH 330kV ZEGERANEIMRBIERE 30MW/60MWh (#¥%) 2w A
200MW/A00MWhikte R ik &, BB b LA N oy
_ BAEA SOMW/100MWh, GFEwBAL. 8 (BBMSEZ) (200MW/400MWh) #H2, 2K 30MW/6.OMWh () ‘%m?m%%’ *
BREAE N 3 y ZORARBRMKELRMKERA, T
ik 4 AN, BANH SOMW/T00MWh, RFHER A E—fALL R R4
BA 1 PAERER PRI RREES
. g _ L R A R G 5 P R AR RA | L R A RA 8 5 o Kk s AHA
L2 3 X ST b R AL A A E] ABaH RATEAR -
L33 ] A4 3544371 B

AR DG 2N, fFRIERFL F o

2) kg, NaE) A 2013 FAREAE B 18 ROA XKL © A TER AL, 4
KRB B A KR E B G, AT Z @), BT RREEF L LS, 2022 5 H1
B B E R AR A BATRTAEAS) AE T (=B RS RH 4R TRIRE B %)
FANREHB) Fo (20MW AT B A 0A X ARZ B R B TR LIRS RESRD, Ao
REOFRY, BRAGRSL G ERELF LA IAE, HE4REEPC & TAITT
& o Ak,

B4 W ZRA I, AN AEERT G RBRIAGIRELTY, BLEHEXER
BIRIEAH) L AT 85, AE B E B, MR E R AT R IR AE, AHIRS A A
B RAL (il ) HA X B sh, B 3L d i e AR g IR A RSBk 555 B 4
ERIRS, OEPRBELOGERRS, AREP GIRAMIE, AREP BB RE,
B YA AOF AR B A Bk, oA RALE G h Rak e, ek TR BAER 2.0 FRF S,
H R T BRI R M, A BB R T, BTESSEE L bR~
HMAZIL 600MW.

> WRRRATRAEARL, THEFREAR
2E) B g “rBLak S RAlFT b ) kSRR R, O R GHE — AL kg,
AR A HFA ) Z IR, AT RIRIBENE M R RRBIRE,

FR RSB — R F R EALE hitp://www.cindasc.com6
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2022 F H1 A8 $4&. wiF 120 FHFATHRIEK, 2022 F 1 A, A& Fid
FF 2021 i, BRNFH _MWERRE, PIAFEHA 15 00, F4. AU THHAS
—. 2022 % 3 A, »E) YARRLE-RRXHFSERE, FAFEH 1.06 LT, FETHH
BRKE—, & PARIHR. LA, BE. IS ERMRE, 2PiF 1117 12, 4. &
AW, REX. BERTHNHAAL.

B 7. 22 4% H1 28 %) =% diER

B &BHR JE H 2

220kV 4% 1
110kV ¥4 1
10kV 4% 1
A M2021 % 2 M. B _HIELFRA 110kV .45 B4 4
R ) 1
KA H 4
A A%% T 2
TR 4 1
B 2021 £8Xk. BNk, BR 2022 5 — .
W, 7 W4 5
Ke FZRs F—RWBEA BEHE-KX. BN - 1
-EJ“]\ ﬁ&%%%&
PR S 1

HALF S IR, (FBAERL o
> BgkiEfE. 5G6. T EFMEHMER, &A% HEAHESD

2B B BAEAT T ) EF e KRGS, B RiEE. 5G. Tk B FARR, R 75
HEYE. KA. RERRY. 5G fER—IKMLAUE. KAEE . FIETF . FRAER. Sk
B RAMTHNSE ICT AR LERH, PRASERERAE, BRIFERRIRS

FERE ARG ATE . PES BEREREMF(FRE 4 47K 5) P HHEL F—,
EFERKBERAELE =, R, BERATF AR ZNAEFERSEIIEERANE, EH9RE
EFEKSE AU REETE R, AEREA 444 B ¥ 4 RELETEBHEREZFTH
BRI F AT, 8] 0 R &S R IAFAGEARIR S A A

NGB 4B AL 6 GB654.E FAKYF RS AT E ©E 2022 FFEALE (-4
-, KRR V- WAk m-2&-KB ) R IARE, LERBAAEL 61 TEAE,
RG] gk AR B AT _Ei-ade-FTR-T M G.654.E TAAYKS TG, ATE WS
G.654.E T 2k WM AAAL T A 4% 7~ s Aok 409 L —F K T4,

INE) PRI P AR 2022 F4kH IR R S4B, £ 1652km 125 WL A 169km 4k 11l A
FYE, FAREE 1.35 10, IR B A8 BAUE T LR B PATIRAEZ AR E .

Bl 8: 22 4 H1 M3 i#43 = k35 F AR L

i
H

AR
(7 )

wE 2022 FRMELERRSERETRY i 2 13621
B 5 LRAAE T R

T ESERA FRNE] 2022 FERELZ A i 1 340

£ T BIHERB

o ] 4k A A FRANS] 2022 SFAEBRALFEABRE St o 3 12473

FHR RSB — R F R EAE hitp://www.cindasc.com?
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1
2
1

T RAFR B

TESE 2022 $EHFRESRETRFAA X, 4728

FE&E 2022 SR EAMA S RETRBAFRR At 2% 4723

¥ E e EI ALY (2021) £ RMA B Pt 52000

TES W 2022 FESBALERETRBURA S 1 .

(A& 4)

iigifMZ#E%ﬁﬁﬁﬁ&%+%%ﬁa ot 1 173,85

2%%#?%%%%&Lﬁ(%ikﬁ)&ﬁ“i o 3 3300

FEALEAFE

2022 FF BBRBLALMELEET RBR A R 3 57999

TEBFH 2022 FFE 2023 FAELIHBREREFT FLBLY 6083

k% 2 A

T EMSZ 2022 £ £ 2023 FIGEARLRELESR HkLE se34

EFRBR B k&

T EBFH 2022 FABREETRH WD FR 3566
%

b Eh 2022 £ F 2023 FHFEREFEY 3 1 8489

AR 2R, 12 BFERTE P
> RS mFRB AR, ERHAHHEA TG

1) HHAERBEE (Pl) B: FRQTHE, THEAEE. A5 WA 6 L4927 e91L
F I RALE Pl AR, o abia 2] E IR a5 il 1 E W 3R —% FCCL 4|
AW AT B BIEA F ey PR, LR&EFRERBATLR ZI-H & Pl EfeALs
ZGHIEATILE ZI-C A Pl JEREZ T Lo et A R, 2022 4 H1 A §)
25um~150pum ZI-C # Pl fEf= 12.5um~75um ZI-H & Pl a4 = 4645538 5F, RBRAEH
T, TAEEWEMAK. BER. AMNERFLTF S EREHRRE L0 ZSHE A, B,
RLJR st of . B S T 7 S ATURIE R B I AL R AR

2) BBBESH: RERRATLAFE, RAMKEZHF . N ELPZREFT (BASG
BB IRAR SRR EALE YA RARAE, TR AL T (B A Sh s X & A B 2 B ALTEN.
CHEFRE T R ARALER L) ST kimfeysl . 2022 5 H1, 3£ AGV.
W BRSO E AR S BT AL, RAFFR T 3.0VB00F K28 M i Jf 42 5 K BARL,
H 160VI0F K AE4R 038 3T F A AR RIS MAA 69 5 = 5 A MTAGE; $Lo), N8 B A& .
KA G A KA FLSF B A T so EBIFH AR R, LA 5f OEIps 5. 2022 F
3 A, B RPIERET 5 R R G E TARB R TS, B A AR P8 AR AR
PR A A, BT KA B A RRAN, 3T F AR A I AL
R 3%,

3) BEES: HfldAE, HERK, FRSASELHMET. A 10kV ZAF 458 A
R UG EXNBANMLA, 8 BRI EALF LS LT A E I, TR (AT LE
35kV(Um=40.5kV) B A T iR AR F 0 40) Db sd], EAFES. =% —1Kk, AR 4
FHRAFRYET S, BRSHBLFRIELRIL, TR ARKIF, ARELLZELFY
YT AT A S, 2022 5 H1, AR S AR &6 SRAL TR = e R, &7
1RIEA G F AR B 693 d 7 R, b, N385 % RE P AR RIF A, iTibE

FR RSB — R F R EALE hitp://www.cindasc.com8
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I QN G
CINDA SECURITIES
FoMEF ARG b X ARAR . AR O ) RE A Fo X R ARAR . FEALF
B KA AR 5.
> BATRESZIRL

OB RIS By AR, A WYL, KB W RS, B A A AR AR
i, EABRELK, Fsg s T EREATRERBRK, FINHERLFES L&, A2
TG KA &, it Ad) 2022-2024 4 )a844)08 55 4 37.63 1070, 43.24 107,
50.15 1270, HRDKENAT R PE o514 22.43 45, 19.52 4. 16.83 1%, 4H“FE N IFA.

> RBBEE
A 5K AR IR R AN AL RS N #7 I R A 3

FEERE — R S5 B AAE B E hitp://www.cindasc.com9
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=Rk B4 HF A FHE £ B 45 HF
iR 8 2021A 2022E 2023E 2024E 2FE 2021A 2022E 2023E 2024E
AR 32,001 35,958 42,045 49,011 Bk EoN 46,163 40,018 46,794 55,218
il 12,368 19,869 23,182 26,749 Bk AR 38,772 32,522 38,470 45,552
S M B 2 b Ft A A
B R 718 622 728 859 Wt A 133 123 143 169
FLCR K 11,106 9,063 10,598 12,506 A& 3T A 759 940 1,029 1,215
AT IR 454 381 451 534 EEEA 692 600 702 773
A5 5,584 4,475 5,293 6,267 LT 1,468 1,121 1,029 1,215
k2t 1,770 1,549 1,793 2,097 M 4% 435 268 296 333
ERFHK 13,630 13,095 12,562 12,092 RAEH KA 3,852 -158 -158 -158
2 g gL P P P
o S £ 733 733 733 HEPRE 493 62 62 62
B (& 8,424 8,495 8,057 7,673 H A 22 186 186 186
AR 1,048 943 849 764 AL AR 267 4,534 5214 6,050
i) 3,426 2,924 2,923 2,922 Bk s & -9 14 14 14
=t 45,632 49,054 54,607 61,103 FIiE &3 258 4,548 5,228 6,064
Rzh A E 15,027 14,871 16,484 18,405 P44t -24 628 723 840
e 3,451 5,000 5,000 5,000 % F9 282 3,920 4,504 5,224
FLAY R 3,022 2,535 2,999 3,551 VR AR R 110 157 180 209
o7 Ak 2 ) AR
ALATRER 5,157 4,326 5,117 6,059 Z :;: a3 172 3,763 4,324 5,015
At 3,396 3,009 3,368 3,795 EBITDA 1,765 5,937 6,643 7,454
5 EPS( %
AR Rtk 2,866 2,866 2,866 2,866 £)(7 0.05 1.10 1.27 1.47
(L)
Kk 1,906 1,906 1,906 1,906
L4, oo _
* <Y 960 960 960 AbRFHR AT
R Hrait 17,893 17,736 19,350 21,271 E 2021A 2022E 2023E 2024E
T % BEES
Y HBRAERE 805 961 1,142 1,350 : ﬁrﬁm 547 6,923 4,527 4,901
)
ABENAN 26934 30,356 34,116 38,482 A1 282 3,920 4,504 5224
;ﬁﬁ“ﬁﬁ‘*" 45,632 49,054 54,607 61,103 e e 1,120 1,135 1,133 1,070
"4 % R 423 268 296 333
BT HEMX -191 -247 -247 247
TE2M 54T T
LitEE 2021A 2022E 2023E 2024E FERER -1,883 2,027 -1,293 -1,643
Bk B 46,163 40,018 46,794 55,218 #E -298 -179 134 164
Bl (%) 9.7% -13.3% 16.9% 18.0% *;ﬁ"g""m -850 -353 -353 -353
B
E N3]
ﬁﬁ’ﬁ’“ gk 172 3,763 4,324 5,015 KALE -1,296 -600 -600 -600
Bl (%) -91.5% 2086.6% 14.9% 16.0% KR 733 733 733 733
2HE (%) 16.0% 18.7% 17.8% 17.5% £ 267 -485 -485 -485
ROE% 0.6% 12.4% 12.7% 13.0% ii"ﬁ"m 2,109 929 -861 982
B
EPS(#7%)(7T) 0.05 1.10 1.27 1.47 I 3,733 341 0 0
P/E 490.45 22.43 19.52 16.83 (e 2,414 1,539 0 0
S
P/B 3.13 2.78 2.47 2.19 ZATA & 742 610 -861 -982
P& 8
EV/EBITDA 64.42 19.15 17.11 15.25 ﬁnj;:’ il 712 7,500 3,314 3,566
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i N

HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BRI T HRAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REAEFRFEL&ETH IDC
sk, BULBIEHIALR T bt WRRIAEIFARE R Z ki, 56 F b sEF, ik 2020 SF wind “&
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
WA 5 3 4 2019 SFH RSB “REMTIF” BEFH5 L.

A, BEAALFARHE, LFSEERFEBFMAL, HiEFLAL, THRT LM MRI AL
P, RITIAFERRI . 2020 F 12 A NGB RIERF R KT, AFBETLFALIANF, 22525
MEER, FEFA FRERW., EFH. 56 2 AFAHK.

Fmra, BEATALFRHE, X AFILEME, 4T HEEL, 2021 F7 AR AZEIELRFLTF LT
B, MNEBET LTINS, TE2FEFEFE. 28K, FREES SHHK.

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
R4 E = B4k 13693249509 zhangjiajiecindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
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RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
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REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

Zﬁ«fﬁ%%%%%iiiﬁﬁ%ibT’]’E"’?é@&&\\ﬁ%&%%‘] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABESE, AR H SAAL A d B S K IEF R I AL AT 69 49 38 0F R A i,

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’-rIH?‘Z:#’Jﬁv’zim#ﬁ?i:ii\«fﬁié%mﬁzgj’k#éﬁ& g

I R B RIERIRR, BABBERFHALRRE, iR —E RAEET O AHERIERF Rz, FHIERGRG

6 A EE TR RAL,

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.
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WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN
T AT B A0 B G HEMAITE,

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
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