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FRLSRIR: Wind, BIR
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Bk 1: FFENEFTH, AAEHE 2022 E3F. 2022Q2 HHREN AL 4%
B 2T, BRIFFRE 2022H1 B LA (%) 2022Q2 B EE3ZR (%) IREEIZR, (%)

B IA 173.04 180.81% 96.87 207.95% 27.16%
RS i 91.58 333.09% 56.61 328.40% 61.87%
VI EEFE 91.18 333.88% 56.38 328.24% 62.02%
SEFENNESRE P 85.36 215.26% 40.35 234.99% -10.36%
MACPEEE IR (%) 65.74% 25.24% 36.01% 12.36 Pct 4.55 Pct
EARGRIEE u/’) 1.73 348.19% 1.07 344.68% 61.56%

FRPRIR: Wind, ARQE, AR IESHRMR

E&2: ARELTRCRHBAEUR BMAERESR, VSHE-IZTHIRE (BEAT
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BHEBRIR: Wind, ARRXE, A IESHRA
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2022 8H31H

FEM SR
2021A 2022E 2023E 2024E
A (BATT) 14,778 35,344 35,078 33,916
1884 5 (%) 5.4% 139.2% -0.8% -3.3%
IIERASREEEFE (BHT) 4,478 17,278 17,312 16,544
B R(%) 119.6% 285.8% 0.2% -4.4%
SRR (T) 0.851 3.180 3.187 3.045
EBEERER (%) 48.0% 64.7% 39.3% 27.3%
T & R B RN
FEE (BAET) Bk (HAT)
2021A 2022E 2023E  2024E 2021A 2022E 2023E 2024E
B A 14,778 35,344 35078 33,916 HhEE 5,349 23,572 44,606 63,751
Bl AR A 5,971 8,755 9,245 9,069 T H LA 1,206 1,206 1,206 1,206
EF 8,807 26,589 25834 24,847 R YRR 876 2,503 616 703
Y%E A 59.6%  75.2% 73.6% 73.3% % 1,196 1,625 1,354 1,569
RS R 893 1,873 1,824 1,696 SUENEEN 129 219 203 181
%E A 6.0% 5.3% 5.2% 5.0% HtRahEr= 3,633 2,252 220 1,941
HEEM 230 265 246 237 REBEAT 12,389 31,377 48,205 69,353
Y E A UTA 1.6% 0.8% 0.7% 0.7% A E SRR
EE#EH 770 742 688 627 BEEEHRE
%E A 5.2% 2.1% 2.0% 1.9% KHARR NI A 231 231 231 231
552 233 212 214 207 1AM E R 73 73 73 73
%E A 1.6% 0.6% 0.6% 0.6% BEAEAT 7,682 9,653 8,775 7,897
BRERER -979 -100 0 0 IRHE= 1,010 1,050 1,090 1,130
NRAMETEE 83 0 0 0 B 4 4 4 4
TR 1,454 71 70 68 AL ER AR 2,175 2,175 2,175 2,175
Bl FIE 6,010 23,375 22,817 22,052 HhERENERE 1,703 3,176 6,149 6,139
%E A 40.7%  66.1% 65.0% 65.0% BBt 25,267 47,739 66,702 87,002
N2 N5 -671 5 10 8 FEEEEN 0 0 0 0
FHEBE 5,339 23,380 22,827 22,060 NAFERTR 1,673 2,218 2,147 2,387
Y%E A 36.1%  66.2% 65.1% 65.0% ST 3 2,121 2,105 2,035
FrERiEM 117 1,637 1,781 1,985 7 <TER T SR 416 525 462 453
A 5,222 21,743 21,046 20,075 N 433 990 1,052 1,017
R FEBATREE HittREhtafk 3,340 3,734 3,738 3,836
B A 4478 17278 17,312 16,544 FEh A 5,865 9,588 9,505 9,730
DEAR RIS 743 4,465 3,734 3,531 KHAER 2,384 -1 -711 711
EPS (5T/ER) 0.851 3.180 3.187 3.045 NATMEL 4,106 4,106 2,106 2,106
ERER (HAT) BRIEFr SR S fiR 39 39 39 39
2021A 2022E 2023E 2024E EithAEREI AR 1,223 1,223 1,223 1,223
BB NS FUER 4769 26,043 26,148 19,231 At 13,617 14,245 12,162 12,387
SR A 14 71 70 68 HETFRAF 9,335 26,713 44,026 60,570
KHARRUIR & -61 0 0 0 DEBR RN A 2,315 6,780 10,515 14,045
TR BERE 91 -100 -100 -100 BRI 11,650 33,494 54,540 74,615
B ERERR -505  -2,983 0 0 R BRI 25,267 47,739 66,702 87,002
Hith 21,505  -1,471 -2,966 15 B AR
BB ETE TR 1,965  -4,483 -2,996 17 2021A 2022E 2023E 2024E
REMAE 0 0 -2,000 0 EPS 0.851 3.180 3.187 3.045
AEA & 1,038 0 0 0 BVPS 1.72 4.92 8.10 11.15
RITEFAEM R 0 -3,095 0 0 PE 41.61 8.72 8.70 9.10
ERBA -296 -242 -117 -68 PEG 0.35 0.03 44.60 —
Hith -415 0 0 0 PB 20.60 5.64 342 2.49
BB ENRME TR 327  -3,337 2,117 -68 EV/EBITDA 30.64 5.36 4.58 3.90
ML SHE 3131 18,223 21,035 19,145 ROE 48.0% 64.7% 39.3% 27.3%

BRRIE: Wind, AFIESMRA
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EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEET 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi TR | B R DB E s I R THE B AEIR /T 5%~ 20% 8l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE DS, Ho: ABTIZUAR 3003 | =) B | TUTERERS TR R BEAOKT 10%0E;

BoREE, BETILUIEEREAEREE; KET ;é& FE | TR B ERN T EA T EE R KE-10%~10% [5);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,
FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.
FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R
RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.
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b g | 3R
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BR4%: 200120 BR4%: 518035 #BZm: 100037

1B 1F LA TR B oK TR Page 7/8



RS

P
LECISTEIS]] MINMETALS SECURITIES

Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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