20229828
AFR

22Q2 MEITRAMEE K, FEFNLIIRENE
—— IR (688037.5H) RIIREIRE =

A KIE S

EVERBRIGHT SECURITIES

=4 2022 8 526 B, AT A 2022 EHEEIRE: AT 2022H1 E bk
A 5.04 127T, FILEIGK 43.70%; YAEEFE X 0.69 27T, FLLIG K 97.91%;
3RV AFIE S 0.66 1278, RILLIEK 122.41%; EFIZFR 40.12%, R
1 0.65pcts; #FIZEN 13.76%, FELLIEK 3.77pcts.

F) 2022Q2 BN 3.21 127T, IRLEIEK 74.48%, [EELIEK 34.97%; )3
B%F0585 0.37 1278, LK 14.13%, FILLEK 29.50%; 0IEVIRH4EF)E
79034127, FEEIEE 9.95%, [EIEEIEK 37.98%; EFIZFEN 40.9%, R
1 2.19pcts; FFIZER 11.54%, RLLRELD 0.49pcts,

=RiF: A7 22H1 EELEE+44%, NHE2FEREEE+122%, 22Q2 HFITER
HIgK, AT 22H1 BN EILE+44%, 0IE2FERELL+122%, TEBRES
FITI SRS EFEE, AN AR mER HRMILE, HIFITRF L AEEK,
NI K, AT 22Q2 MFITRAEF T BRIG K%, sagdfiigss
KT RERE, BREFITRIEHR, A5 22H1 §RKMGA 6.28 27T, 8L
22Q1+45%, 1F£3/9 11.66 27T, #HLL 22Q1+8%, ITRIER R

27 I-line, KrF RREFNASTLBRE/MMEFTEITE, iEYEEE.
BESHEFENNRTMEFEREARTE N, 28 offline. I-line. KrF #1815
KU THEHE, FERREFNAITENRR L ARILE K, EhAF I-line.
KIF 2REFNAB T ZRETBRE W/IMEESITR, TR EERSTE.
bR, KIEHE. FIBRKE. IGS. BENE2ER. BEfE. kil
. BRGE. FBENM. RARTIEE, snEYEEAVMEERE T RS ER.
EiEEh. EROR. RIS, tRRASZS I FEAZTFWHEEEITE,
ERTISEXERSREA, BEFREFNREFNELZREEAERNECHE
MAFARE, KBRE., E£XRE. BEHE. AR, FogM. dET
BEER—LEK, RETEZREE gfEFEITE,; NRIFERERE SR
FERNEEIEE, FAETNEABHENBATF=ZLEMR. PETH. FEREHR.
TEZAR. EWNBEER—LEK, BEERARTFPHENENEFIEE,
BTN, HESTE: SREGRREFREMNBENRSEERE FHEFPRIE
RSNWIDRMIFERE, RINEFAT 2022 FHIEFER 1.42 27T,
ZEIATRPEMAT BREKRE, 8 2023-2024 EREFEFEDFA
2.281Z7t (LI 9.1%) . 3.291Z7t (LI 17.5%) , HFimEIXINE PS 25!
79 14x. Ox. Tx, H#EF “EN” FR.

AR T EPEPESNRK, BEARRREF R, TN ARBERT R,

LEEFMTNS LERR

fein 2020 2021 2022E 2023E 2024
BN (BFH7T) 329 829 1,299 1,388 2,528
EIg N 5430% 151.95%  56.73%  4537%  33.91%
2R (R 49 77 142 228 329
BRI K 66.79%  58.41%  84.08%  60.29%  44.00%
EPS (5T) 0.58 0.92 1.54 2.47 3.55
ROE (ARBAE) (H#) 6.11% 8.62%  14.04%  19.02%  22.51%
P/E 327 207 123 77 53
P/B 20.0 178 17.3 146 12.0

FRRIR: Wind, XERIESHARATUN, RNBTIEI 2022-09-02; 2020-2022 FHIRA I FH 84/84.16/92.46 BT AR,

EN (4H)

Haifr: 190.00 5T
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oHrm:

HIEP4ES . S0930517100002
021-52523849
kailiu@ebscn.com

BRA: HEH
yangdh@ebscn.com

hiHE

BERE(Z) 0.92
BEEIZT): 175.67
—ER{/SS(T):  91.35/265.91
i3 BigFE: 159.14%
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Wz R
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AAxt 2.32 26.59 1333
Y34 0.29 24.98 3.79
FRBRR: Wind
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1. REBREEWMSIES

BR 1. DREROCERFERFEWR. [ TRFFEREERR BR 2: SRHOERERFEFRESFIRER

A (EA7) mEEERLE (Hhw)  eEWER (§A7T) —B—EFE (%) —l—FREE (%)
330 321 80%

55 62%
200 281 280 oo e 4311% 41.16% 42.00% 10.00%
259 i _ ® 3589% 37.48% 3516% 98-79% U
250 237 - 40% 26M2% 25 14%
17.64%
o 12.03% 9 . 1154%
- 196 1ag 180 20% 549 574% 918%  8.62%
164 0%
150 125 202001 $020Q2 2020Q3 2020Q4 2021Q71 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
116 117 113111 -20%
100
5y 03 40%
g 2 -60%
O - .

50
- -80% -92.
202_@(]1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
50 -100%
FRER: wind, SKRIESFHARFRT HRER: wind, XARIESFFRFFR

BX 3: SRMOERESRAERER B& 4. BRFECEREEERR

5 (ST —o—igtLET—HA (%) Y (7)) —e—iBhAT—H (%)
700 130% 1,400 35%
~ 628 Fan 1,166
110% ,
600 113.4% ’ 1,200 32 3% 1,082 30%
90% < 29 0%
. 1,000 Jors q 25%
o 800 7 23 5% 20%
400 50%
) 600 532 h 15%
300 376% dar 30 102 16.1%
772 298% 400 >%n 10%
218%  225% 230% 10% s0s 288 115% k .
200 161 97/u = 5
132 -10% 200 I 7% 5%
b i 1 I I o ! ~ a > o > o ”
¢ L o P8 SO
0 . 50% & F & T 'PW ,i\G 2 qsgfb &
2020H1 2020Q13 2020 2021Q1 2021H1 2021Q1.3 2021 2022Q1 2022H1 ) P
FRFE: wind. SAIESH TR ZRFRE: wind, XKIESHAFFR
= . vz o Y N = \
BR5: SERMEREFERAEEENR B 6: SIRROEFEN R A EEER
FEREEE (R) WRARREREEEER (R)
09 35 328
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08 .
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05 i} 20
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02 o1 047 054 058
0.1 08
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HRRR: wind, XAKIESHRFR FRRR: wind, XKIESHRFR
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SR (688037.SH) KKIE S
MEkRESEFTON
FIER (77T 2020 2021 2022E 2023E 2024EfEFffEER (HHIT) 2020 2021 2022E 2023E  2024E
[=3111.9N 329 829 1299 1,888 2,528 BHE~ 1,225 1,961 2,358 2,932 3,728
%N 189 513 794 1,046 1525 KHES 442 232 195 283 379
I IRF0RE S 12 15 16 22 29 RBMEESES 0 0 0 0 0
Bie R M0 3 7 10 15 20  FIHRIKER 84 230 305 266 356
HEEA 37 73 117 170 228 RIWER 6 39 39 57 76
EIRER 57 92 143 208 265 EftiizuksRr (&it) 6 5 13 18 25
HRER 45 922 143 208 278 1FH 402 932 1,185 1,576 2,052
st -4 2 -3 -4 -6 Hftmhares 38 93 98 104 110
BRI 11 1 1 1 1 WENEFAH 1,030 1,583 1,900 2,395 3,117
A FINE 36 76 151 234 337 HEIA 0 10 0 0 0
FIERE 53 76 145 233 335 KHARRAURE 10 0 0 0 0
P8 4 -1 3 5 7 EREE® 97 89 180 263 339
FIE 49 77 142 228 329 TEEIR 50 198 194 190 188
DERAFRIRE 0 0 0 0 0 L& 34 57 57 57 57
ARBATSFE 49 77 142 228 329 B/E 0 0 0 0 0
EPS(5T) 0.58 0.92 1.54 2.47 3.55 HfthdEmzhR 2 12 17 17 17
ERehEEIT 194 378 458 537 610
EHRE (R 2020 2021 2022E 2023E 2024V 426 1,064 1,343 1,732 2,268
SEIHNET 72 218 80 264 213 FEHAER 2 4 215 179 226
V& F5E 49 77 142 228 329 VAR 127 186 286 413 549
IRy 12 15 16 22 29 NS ENR 91 213 238 344 457
BEASEN 214 38 150 60 233 THKRR 0 0 0 0 0
Hith 119 -697 2229 55 377 Eftmmhfifk 9 40 68 103 142
BEEDEEMES T 149 -191 -96 -101 -101  mabfafREit 399 1,032 1,311 1,700 2,236
BRAT 93 -192  -102  -102  -102 KHAMERR 0 0 0 0 0
KER AT 10 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 231 1 6 1 1 HttAERmA MR 27 32 32 32 32
¥ ERN ISR 12 184 221 -75 -16  dEmEsfafREit 27 32 32 32 32
AT 0 0 8 0 0 BeAHmEE 799 897 1,014 1,200 1,460
RERETY 22 192 1 -36 47 BR 84 84 92 92 92
TEAGEN 228 445 279 425 489 A% 655 702 707 723 723
AR 88  -225 -37 88 96  FHEFIE 60 112 214 385 645
BB TN = 799 897 1,014 1,200 1,460
LIRS 0 0 0 0 0
FERER
EFIBES (%) 2020 2021 2022E 2023E  2024EfMEF 2020 2021 2022 2023E 2024
ESES 426% 38.1% 389% 39.3% 39.7% SNEBAE 11.34% 8.77% 9.00% 9.00% 9.00%
EBITDA % 11.1% 13.8% 11.8% 132% 14.4% BEHEE 17.37% 11.16% 11.00% 11.00% 10.50%
EBIT = 75% 12.0% 105% 12.0% 13.3% WMESHEX -1.29% -0.19% -0.25% -0.21% -0.22%
BigneFE= 16.1%  92% 112% 123% 13.3% HEHAE 13.81% 11.16% 11.00% 11.00% 11.00%
VAELSFIEER 14.8%  93% 11.0% 12.1% 13.0% FRERI=E 8% 2% 2% 2% 2%
ROA 40% 39% 6.0% 7.8%  8.8%
ROE (#5#) 6.1%  8.6% 14.0% 19.0% 22.5% [Eimigo 2020 2021 2022E 2023E 2024
ZEM ROIC 55% 103% 11.0% 162% 19.7% {gR3LIF| 0.20 0.30 0.46 0.74 1.07
SREENSR -0.86 -259 086 286  2.31
(RREED 2020 2021 2022E 2023  2024EQSTRET S 951 1066 1097 1298 1579
BEREE 35%  54%  57%  59%  61% SREIEIRA 392  9.85 1405 2042 2734
TREhtbEE 2.58 1.53 1.45 1.41 1.39
b 32| =S 1.58 0.63 0.55 0.48 0.48  |fl=Eistan 2020 202 2022E 2023E 2024
VAN A B RS 36.55 4.19 4.72 6.71 6.47 PE 327 207 123 77 53
BREF/BEERS 54.38 8.84 10.66 16.02 16.23 PB 20.0 17.8 17.3 14.6 12.0
EV/EBITDA 477 1410 1165 713 48.8
HEBSRE: Wind, SeATESHRFT =B 0.1% 0.2% 0.2% 0.4% 0.6%
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TR BTRER
R iEA

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 A IR 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;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
B REIRA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIESDRIN, USMNRWESE, TWEENMRGE, EREE
AANELR, M, EYMHARRS, FNERENRABNWR AT, AREEURESERENFAERARASZZRIE, FRAFTIRSPERXT
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. FREESOWIIFRPEIESLDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEHATE. &R, TBNEEEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AARARSEEHAGSEREMBES. BNETNF—HREG. ZABNHEEAR. XRZARMAME WA GTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
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TEEBATNBERT, AABREMRBIMAREFEIREPRINABMAITIESINATHH#TRS, AR AXLEQTIRMFETSIURMHI
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBRARRIRFE. RE—LIF.

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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