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BERITHRHKRY, HERLRAFIRLK
#_hEEH (601668.SH) 2022 £ 5 A
ZEHIESIT (2022-06-18)

AEEER, EMEREE—FEER
(601668.SH) FERIFIRE (2022-05-31)

S PEBRAM 2022 FRFERS. 22H1, ARKIME WL SWN/FE#FE
H03E%FUTE 10608/285/249 1Z7T, MILE+13%/+11%/+1%; 22Q2, AFEMEL
BN/ VAREERE /RS TERILL +8%/+6%)/-1%.

=y
BRVSERANE: EBITRESHEK, ENXEERA.

22H1, REIFEEWS/ERIWSITIMEWUN 6794/2229 127, [EEL+14%/+15%;
FBE/AREISHBZITEELL+9.1%/+31.1%; STREMISHENEREEE KR ELY
290 1275, [ILE-37 %; SEMEZR[EIFR 209 1278, [AILE-6%. BE/EEEMRS S
79 6.9%/10.9%, [REE+0.2/1.7pcts; TIRWSEMKRLNEFEHT: 1) X
MRA; 2) TERBREHERNBFAFRES; 3) BREAERHRIE
RNE,

WP RARES . T TITHESmMA=E .,

22H1, AEIEMFEWLSKIEW N/ ELIHEER 1520/1860 27T, ELE
+49%/-15%, RMELYHEE@R 725 FFEHS K, EEE-28%. 22H1, ATV
EFMEK 21%, FLb-4.1pctso 22H1, ATEMF=H K S5EIREF 1532 127,
BEE+27%. 22Q2, ATFEBIMAEMAE, HMWELHES 471 HFES XK, FELL
+42%, EE 22Q2 K, AEWAE T MERL 9588 AFHK (BSERFESF) . &
ERAEEEEHEFTANESI N, FT I TITEEIM = ST K,

BAERRE, MARETHE, DBRKRRREREIIFFE,

22H1 BBRZRLN 4.5%, [F1E 0.4pct, EBRLC A MmN, BEHRKSIHE 86
273, ¥FEREMRENEZR; FRIKIBES, ARHEEAEINARIURER
BRAFRENE, TERMZEXLYT B, BEEL T IERIEGR
RIS, HEE RN FEERRHER, ERARIEFRORRES, DHRARR
ELLRDLY 18 27T, TEMTAEKEM~HEEFREL.

22Q2 KEMRERRER, TREEMAEEER,

22H1, H CFO 4-689 1Z7tT, REL-191 1Z7T; AR UKIREL /9 96%, [ELE-6pcts;22Q2,
CFO 79 536 27T, [ELE+576 1270, KEMMEREMTALOHEEFTAELTAWE
TS HARIRIE AR T okE, TERTHINAN FE2/EZ5 B LR ER
B, DERRSLEEZLF TTERT, LEREMMNEES.

uoE= b SSEHEY K, BRASESHRE, T TN Tk

PERATERAL. Bt~ TINRESHEATRR. 22H1, AREZRISEFNE,
FBENERIWSEFXYRLLEF; Etr I SET L TTHRINAR M, §EET
AWEREPSEIE Y Ko 22Q2 KEMMEREENE, TEHTHMARTRAWS
EIRERDEFRH, RENNEARE, HFAT) 22-24 FFE5FFFUN 606.2
{278 715.051Z7t. 841.96 127t TN AT 22 FEhEHRE 3.6x, HEEE
e, BEMEEE, H#F "IN T

REERT: BERBRRRTERAR, BEGHIEETBRGE, Bt LSStmneg
SR,
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chERS (601668.5H) AKX b

* 1. AFBFTNSGERER

et 2020 2021 2022E 2023E 2024
BN (BAT) 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823
R O3 = 13.75% 17.11% 11.99% 10.94% 10.51%
#FE (BAT) 44,944 51,408 60,620 71,505 84,196
AT KR 7.31% 14.38% 17.92% 17.96% 17.75%
EPS (5T) 1.07 1.23 1.45 171 2.01
ROE (AESAQE) (&) 14.96% 14.95% 15.38% 15.78% 16.10%
P/E 4.8 4.2 3.6 3.0 2.6
P/B 0.72 0.63 0.55 0.48 0.41

BEBRIR: Wind, JAIESFHARATUN, RRHBTIEN 2022-08-31, F: 2020 FHEERLDKAN 419.65 128, 2021 &
73 419.48 1ZR%, 2022 73 419.34 1ZB&
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chEES (601668.5H) KK 5
MSijRzSBFTUN
R (BAT) 2020 2021  2022E  2023E  2024EQMEFEfHER (BHT) 2020 2021  2022E  2023E  2024E
=3 (119N 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823 B&E™= 2,192,174 2,388,249 2,706,355 2,955,142 3,214,458
2523 1,440,132 1,677,137 1,879,009 2,081,898 2,295,468 Km&E 295,857 327,461 366,718 406,839 449,606
rIBFRESH 8,590 9,500 9,557 11,477 13,746 R HMEERZE 244 72 72 72 72
i KeBthn 15,896 14,779 14,896 15864 16,831 [FIUMKER 160,442 180,700 200,129 220,711 240,923
PEERA 5,522 6,177 6,682 7,057 7,409 RNUKEiE 31,989 17,746 19,873 22,047 24,365
EIBERF 28,983 34,534 35580 38288 40,621 HMFWER (&it) 54,627 60,952 74,648 90,536 109,344
ML &R 25,523 39,927 44714 49,606 54,821 TN 675,125 703,446 788,287 873,747 963,565
EE3::! 7,798 11,124 14985 17,836 19,722 Hfthmzh#re 98,099 114,599 129,493 144,714 160,940
BEES 6,152 4,710 4,710 4,710 4710 WeEhEFEA 1,577,630 1,714,055 1,921,397 2,134,714 2,361,033
ELFIE 94,482 100,601 119,526 136,978 156,893 HftiWzTA 5838 5065 5065 5065 5,065
FHEEH 94,291 100,886 119,812 137,263 157,178 KHARRAUGHA 86,439 100,839 100,839 100,839 100,839
FRiSH: 23,340 23,154 28,096 30,953 33,087 EEH 39,127 43,456 47,108 53,081 60,054
A 70,950 77,732 9L,715 106,310 124,092 7EEIRE 10,933 3,707 19,117 30,675 39,343
DERRRIRE 26,006 26,325 31,095 34,804 39,896 FEAF 22,559 20,653 40,040 59,039 77,658
AR B ATSFIE 44944 51,408 60,620 71,505 84,196 &L 2,290 2,238 2,238 2,238 2,238
EPS(5T) 1.07 1.23 1.45 1.71 2,01 HfthdEmzshE 139,946 229,427 302,855 302,855 302,855
EREBE= AT 614,544 674,194 784,958 820,428 853,425
nenexR (A7) 2020 2021 2022E 2023E  2024EQEE-Y%: 1,615,079 1,748,547 1,985,425 2,140,275 2,289,842
ZEENASR 20,272 14361 16,524 29,905 41,666 (UBERR 29,317 59,946 205,518 269,827 328,711
V& F5E 44944 51408 60,620 71,505 84,196 IVARElieA 502,387 516,476 538,138 554,507 568,593
i B 8590 9,500 9,557 11477 13746 MAIFRIE 5266 7,553 8462 9,376 10,338
BEASEM 106,730 23,442 111,353 117,402 128,441 TRUUKER 607 782 876 972 1,074
Hith 139,993 -69,987 -165,006 -170,480 -184,717 E-ftAzhsf: 66,462 75,999 83,825 91,824 100,349
BAEN=ENE R 52,628 -32,444 -119,836 -46,408 -46408 mAIRRE 1,196,015 1,274,618 1,489,027 1,621,354 1,748,231
VSRS 46220 -28,321 -51,118 -51,118 -51,118 IKHAfERK 292,897 334,736 354,736 374,736 394,736
KER AR 86,439 100,839 0 0 0 NftfEE 88,782 99,461 99,461 99,461 99,461
Hitim= T 92,846 -104,962 -68,718 4,710 4,710 HftdEmEIfA R 31,328 34,337 36,806 39,330 42,019
BFESMER 30,818 52,483 142,569 56,623 47,508 IEmENAMSIT 419,064 473,929 496,398 518,921 541,611
BRALTW, -11 -17 -14 0 0 B 577,095 639,702 720,931 814,867 924,616
REETH 34230 76,358 165,572 84,310 78,883 R&Z& 41,965 41,948 41,934 41,934 41,934
TRHAGEN 48232 57,110 71,306 70,540 70,684 A%k 20,367 24,104 30,180 32,241 32,241
FIMER -3,866 33,694 39,258 40,121 42,767 kHEFE 231,953 270,082 314,153 371,223 441,077
B BABNE 300,421 343,900 394,034 453,165 523,019
DB RS 276,674 295,802 326,897 361,701 401,597
FEIBIR
EFEED (%) 2020 2021 2022E 2023E  2024EQE 2020 2021 2022E 2023E 2024
ESES 10.8% 11.3% 11.3% 11.4% 11.6% $HEBRMA=E 0.34% 0.33% 0.32% 0.30% 0.29%
EBITDA = 6.8%  7.0% 7.0% 7.2% 7.6% SEZEX 1.79% 1.83% 1.68% 1.63% 1.56%
EBIT = 62%  65% 65% 67% 7.0% MEBHEEX 0.48% 0.59% 0.71% 0.76% 0.76%
gl RFE= 5.8% 5.3% 5.7% 5.8%  6.1% HMHEZERZE 1.58% 2.11% 2.11% 2.11% 2.11%
J3EHEF IR 28% 2.7%  29%  3.0% 3.2% FriS®iE 25%  23%  23%  23%  21%
ROA 32% 33% 34%  3.6%  3.9%
ROE () 15.0% 14.9% 154% 15.8% 16.1% (shiteitum 2020 2021 2022E 2023E 2024
£EM% ROIC 10.5% 12.7% 10.9% 11.0% 11.3% {SR3LIF| 0.21 0.25 0.30 0.34 0.40
BREENSR 048 034 039 071 099
fE{E=RED 2020 2021 2022E 2023E  2024EpmE=iarXeed 7.16 8.20 9.40 10.81 12.47
HrEfRE 4% 73% 73% 2% 1% SREEWA 38.48 4509 5051 56.04 61.93
FEhELER 1.32 1.34 1.29 1.32 1.35
RN 0.75 0.79 0.76 0.78 0.80  |FHI=ki=fi 2020 2021 2022E  2023E 2024
AR/ B RS 0.60 0.60 0.53 0.55 0.58 PE 438 42 3.6 3.0 2.6
BREF/BERS 431 4.08 3.57 3.48 3.44 pB 0.72 0.63 0.55 0.48 0.41
EV/EBITDA 9.8 8.7 9.4 9.1 8.6
FRSEGE: Wind, XASEEFZFRAN REXE 42%  49%  57%  67% 1.8%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

EVE  EEERRLENAN, REATEEEAMNSRNEATRELSEN, RELMRE, BELEAHITRRATE.
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FRUFEEA
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITRZERTERN. EEABEIAT, KREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIERENG, SREDHEBHFARRNB L RE BRI HIRHE
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—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.
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PEXKIESERERAT Everbright Securities(UK) Company Limited

EBMFERIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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