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BWUFFRERA, ST R RS RS
ZRE5EN:

AE 2022 FEAEEW HEHERNE AN 221.144/8.6 14, RIEEHE K

+22.42%/+28 . 17% MWEHT G AT, 4ir < K" @il

20224E8 H29H , R4 FE X REIESRAR A B, AARIRSTFH1005 T Pus L

JRBITH 220k VIBSS B FRH, A FHRMNLT. 81270, BN —EEHEIRAN, AH
NARRFFEEH AR -

TS ERIBR, #ahA A BWRRE BT A 2201 SEHUEMIRON 2211
125 YOY+22%; *AFVARREFIE 8.6 12, YOY+28%; FIESG 1%FiHE .85 14
YOY+59.21%, A SNV SifF& . Hd Q2 ARISLIEY 127.5 124758, [F
E+15%; ARRHERNE 5.2 1278, FIH+27%. 25 BlSaEE M I iimk
1, FEFFEE RS 5 IR ALE, L SURIT BT 2 R B,
FtHEN T AAERE A T -l 55 0 gk 4L sE 4 4 ke %y, A4S

It

B G AR RBASEF AW RS, FBEAMBRAFAEM: 202202
ANEERIER 17.17% R 0.27 AN E 5 5, SRR T 2. 2 N E 40T
FEZ 8 T OCIEAE FEAR A Al i S S (Rl , TR v B 28 B gl
Kb AL T AR LS Ait . RRZTTI, A F] B AR AR 4k
I, 5 Q2 g, EEL HERBAE SN 2. 14%. 2.91%. 5. 88%,
[EL-0. 59pct~ —0.32pct~ +1.66pct, HYEE IR TIT, W
REBNFDOE. KEE RS, EaEhEg. e kg
MMEERG. LA RSN, RSP0,

KHBEREEHESHE, BNBREZREE: BTl imik
FREERIRE TR, 2021 FEFPREDSK, 1T NE R R PoE g,
MR IR S, R BO () A2 5. S 2538 1 ' 28 B SR A% Bkt [
Th, 7RGk (BB ;. AR HEA ftex I E v, BRIECLT 80 T RIE .
AP E—fAME, VAT TESEEE, Bl B&E s R0tEE
M AEERA . AERTILE B, BRsZamAirl =S
HI5, BAEAE R ERE . AR SRR SR T, Jeer il
2522 R 0N =) TR B 22 R B

TPt R, WL SERETASAEFITERE: 8 H 29H, H
REJRIESPH 100 5T FLifE XTI E 220kV #5385 A 15 2% R W A A
MR N, VL7 FiEE RS A R AR NS —FEN, bk A
17. 82 447G, A RIS AN SE 4 77, BOUE T VL5 I H ) 1 5 HE
HEo AR, A F CAETL I PHAR T R R AR A e A, —
RIT 2023 4E R PAESLIA . B E 22 F 7 HIE, AFIHA KBRS,
EEVE TR BR8P B 25 REVR DA E T e 135. 36 1206, fEF
THATE R, 22H2 I 23 NV E M.

BARITM: FRATHE AT 2022/23 F5FEE > 58 22.21 1476/28.97 12
JG» yoy+54.70%/+30.42%, H14 EPS N 0.94/1.23 76, HET A BN XF
N.PE N 20/16 %, 4T “Fit” Wk
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FEERIE12 A3 H 2019 2020 2021 2022E 2023E
4liF] (Net profit) RMB H /it 1362 1062 1436 2221 2897
[] b 88 ek % ~46. 20% -22. 05% 35. 25% 54. 70% 30. 42%
B E A (EPS) RMB Jt 0.72 0.55 0.61 0.94 1.23
[F) bt 3 vk % —45. 86% -23.61% 10. 53% 54. 70% 30. 42%
A BT Z(P/E) X 23 31 28 18 14
BEFI (DPS) RMB Jt 0.08 0. 06 0.10 0. 10 0.15
&2 (Yield) % 0. 48% 0. 36% 0. 59% 0. 59% 0. 89%
[ FEPEHA]
% EXL
W 773EHE (Strong Buy) PAE Lk E] = 359
St (Buy) 15% <¥& A Lk 25 (8] <35%
X [8]#&1E (Trading Buy) 5% <AL k2% [8]<15%
Toik IR 245 T BTV
H137 (Neutral) TRH I SR Ak T2
TR TR

{fﬁ}?’ﬂm’ @re nance

g -&F%8 - £i§




A

CAPITAL

Company

Update

China Research Dept.

Bf—: EFHEE

SHER (HHIG) 2019 2020 2021 2022E 2023E
EELS 31760 30384 41271 47884 56145
ZE A 26395 27073 34688 39529 45995
VAL 4 KB n 92 116 133 168 197
B 1187 941 1136 1149 1291
EHL PR 2086 2327 2974 3543 4183
I %% 5k 777 680 507 1149 1319
BRI R 148 120 -6 50 50
s 184 24 -8 0 0
BRI 1551 1374 1709 2646 3461
ERIZNON 101 49 65 45 45
BN 60 83 37 15 15
FIE A 1593 1340 1737 2676 3491
P88t 253 181 160 348 454
DU AR P A 23 97 142 107 140
T8 TR T R A 1362 1062 1436 2221 2897
M AH SR
SAHER (H i) 2019 2020 2021 2022E 2023E
il 771 9728 11556 13408 15721
NS TK ER 10226 10288 12381 14365 16844
1217 4687 4862 5572 6464 7580
W= ait 26431 32820 39207 45969 54461
KA Bt 1284 1468 1550 1550 1550
SE BT 7707 7625 8000 8000 8000
ERTHE 1612 2166 2000 2000 2000
s e = a1tk 14817 15665 18328 21627 25736
Pl 41247 48485 57536 67596 80197
Wl At 20276 21294 24763 28731 33687
BRI E s 4507 3849 4502 4773 5781
il it 24783 25143 29265 33504 39468
DB AR 2793 3351 3493 3600 3740
ARG A it 16465 23342 28271 34093 40729
Bt B I R A i vt 41247 48485 57536 67596 80197
W=. &HI&RER
SAHER (Hi70) 2019 2020 2021 2022E 2023E
BT EN A I &I B -4354 -2360 -1636.37 -500 -500
BTN A I A A 5343 2297 -28.71 -4500 -1500
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