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NEIRM 2022 Fohflk, EFFLRIMEWAN 11.64 27T, FILEEK 62.15%;
YIEEFIE 2.42 1270, RILLIEK 74.64%; N3IFYFEEFE 2.27 27T, RILLIG
K 68.05%,

AT 2022 F Q2 LIE U 6.49 127T, FIELIE K 28.34%, IR ELIG K 26.15%;
IF3&4%F)5E 1.41 1275, [EELIE4 35.19%, IRLLIE 38.42%; 03EYFESFE
1.32 127, BEEbIEK 31.57%, FEEIEE 39.56%,

=i

22Q2 Wv&ifnsedTE, EFFRFFRFLREA: 2022 F2FE, R[RFELEA
513872 5XE 6.49 1275 1.41127%, BiSAEHE, BEEENEXS
AR 5179 39.00%5 20.36%, L EFESRIEFA 1.29pct 5 2.27pcts,

# LR 8K FRERARTT, RETBEMEMARSR. ARATFREM
EEREMSNARARID R Al SOC T F . ISP A RN RFERAR, EEEA
BB 5| AT 7. AR ARIRNE SKEBE BN IER AR Al ISP £ R H.266
PSRRI A BIEREZ 127 SoC Z/Migit. KHTZHEFRAME, B
AFBIFTU AR ZENFEIE BRI 2R 8K NVR & A FX B ARYH~

Afo

HRESETHE, ARENRSISH RFIAIUSSHMERGEREHER,
MAEREIRESL, MATIRREGSK. FaEREEREVNEEES, 7 Tierl FM1E
[ RMTRBIES AR R R

BFFN. HESITER: AF 2022 FEFFREAB LS, EEILHTMEER
FERTCHAL; #HEHEHER 8K NVR am, MINHEANBIREZN T, THHRN
TEER; FMEMRARLEES, BEERSRaTAREERKES. i)
EFRFIRBRBEFTUN, FAiTATE 2022-2024 FEWIRANS 5 A
27.40/38.07/48.90 1275, VAB&FDSD 5/ 5.41/7.11/8.71 1270, HEimERN
Rz PE 9 27/20/17 {5, 48 “EN” ko

NPT REHZB/RARIH, MEMRSHE TR,

AFERFITNS HEER

it 2020 2021 2022E 2023E 2024
BWIBN (§A7T) 610 1,717 2,740 3,807 4,890
B\ 16.89%  181.36% 59.60% 38.94% 28.45%
3E%2F5E (BH7T) 88 364 541 711 871
VRS 7 PEihi B = 7.35%  315.01% 48.65% 31.43% 22.50%
EPS (5T) 1.10 3.03 2.36 3.10 3.80
ROE (JAEBATE) (BE) 6.57% 19.82% 22.09% 22.87% 22.25%
P/E 58 21 27 20 17
P/B 3.8 42 5.9 47 3.7

BEBRIR: Wind, JARIESFRRFATUN, RMNETIEH 2022-09-02, 2020-2022 FBMRZA535179 0.80/1.20/2.29 128

EN (4H)

YA 63.39 T

iz

oHrm:

HIEP4ES: S0930517100002
021-52523849
kailiu@ebscn.com

BERA: PR
021-52523587
sunxiao@ebscn.com

mia¥iE

SRR (1ZBR) 2.29
BHE>{ZT): 145.28
—F&f/&E(T): 45.51/113.11
if 3 BifRFE: 147.02%

BRAEXSES
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-58% T T T
09/21 12/21 03/22 06/22

—_— PA300
IEs 2RI
% M 3M 1y
18RS -12.41 0.05 -50.33
#a -14.31 -3.37 -40.52
ZEBRIE: Wind

P
ARESRISETTRHH, BB S
HiB——E %% (300613.57) RIzR&> M
(2022-07-07)
=R EeEERE K, TiHHTE BREIRA
—— =B (300613.52) RIEREZ=
(2022-04-29)
21Q3 4B, RFGHESERS—8
i (300613.52) 2021 E==RSIT
(2021-10-26)
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EH%% (300613.52) KKIE S
W iRFzESBH TN
FIER (77T 2020 2021 2022E 2023E 2024EfEFffEER (HHIT) 2020 2021 2022E 2023E  2024E
=212 9N 610 1,717 2,740 3,807 4,890 B&E 1455 2,910 3,816 4,870 5936
[ER25%: 368 988 1,636 2,307 2,971 HEmHE 770 799 1,233 1,713 2,201
iEmmes 32 111 107 103 100 RBHSRHE 0 120 120 120 120
Bie R M0 2 6 10 13 17 EI4RMKER 135 415 616 856 1,100
HEEA 8 11 18 24 32 RNER 19 45 75 105 134
EIPERF 25 89 123 171 220 HftEkER (&) 7 13 27 38 49
HRER 114 250 370 514 695 7EHE 74 448 654 923 1,188
552 14 -3 5 14 21  HMmsh®e~ 0 9 14 19 25
BRI 3 3 3 3 3 mEEEAt 1,014 1,900 2,823 3,890 4,966
A FIE 83 392 586 770 942 HEHTIA 191 0 0 0 0
TR A 91 407 592 776 948 KHARRAURZE 34 39 39 39 39
PSRt 1 25 37 48 59 EREHE= 181 227 256 280 299
FIE 90 382 556 728 800 HEEIRE 0 0 0 0 0
DB RIS 2 18 15 17 19 XE#HE 32 454 408 371 342
ARBATSFE 88 364 541 711 871 mE 0 272 272 272 272
EPS(7T) 110 3.03 236 3.0 3.80 HftdEwmE - 13 13 13 13
FEHREE AT 441 1,010 993 980 970
B&RER (FH7T) 2020 2021 2022E 2023E 2024V 119 816 1,094 1471 1,713
BEZHAET 191 18 286 392 556 CUMAfERK 0 23 196 435 539
V& F5E 88 364 541 711 871 VAR 44 123 196 277 357
4 B 32 11 107 103 100 MAIRE 0 0 0 0 0
BEASEN .97 1,089 838 929 939 TUMUKEX 0 0 0 0 0
Eith 169 -1,582 -1200 -1,350 -1354 HAAEENGLE 0 1 1 1 1
BEEDEEMES T 20 522 93 87 87 mEffR& 90 268 546 923 1,164
BHEEZH -42 -83 -90 -90 00 KA 0 0 0 0 0
KHAB AT 34 39 0 0 0 Rfd&EH 0 474 474 474 474
HthZE=T 29 -479 3 3 3 HttIERmho 15 15 15 15 15
RIERHRE T -8 572 241 175 18 IEREIREAT 29 548 548 548 548
AT 36 40 109 0 0 BeAHmEE 1,335 2,004 2,721 3,399 4,224
EEHT 0 500 174 238 104 Bz 80 120 229 229 229
TEAGEN -24 196 104 138 137 W& 664 692 746 747 747
AR 178 29 434 480 487 FHECFE 473 929 1,379 2,039 2,844
BB TN = 1,335 1,835 2,448 3,109 3,914
LIRS 0 258 273 290 309
FEIEHR
EFIBES (%) 2020 2021 2022E 2023E  2024EQFIEE 2020 2021 2022E 2023E 2024
ESES 39.7% 42.4% 403% 39.4% 39.2% EEHAE 1.35% 0.67% 0.65% 0.64% 0.65%
EBITDA % 20.6% 29.7% 254% 233% 21.8% SEHmAEX 412% 519% 4.50% 4.50% 4.50%
EBIT = 153% 232% 21.5% 20.6% 19.7% WMSHAE 224% -0.19% 0.17% 0.36% 0.43%
BigneFE= 14.9% 23.7% 21.6% 20.4% 19.4% FREZHA=E 18.62% 14.58% 13.49% 13.51% 14.22%
VAR EF DR 14.4% 212% 19.7% 18.7% 17.8% FRERI=E 1% 6% 6% 6% 6%
ROA 6.2% 13.1% 14.6% 149% 15.0%
ROE (¥5#) 6.6% 19.8% 22.1% 22.9% 22.2% [Eimigo 2020 2021 2022E 2023E 2024
ZEM ROIC 15.0% 155% 17.1% 17.8% 17.8% #SBRLIF 0.11 0.31 0.22 0.29 0.35
BREEWEN 239  -0.15 1.25 1.71 2.43
(RREED 2020 2021 2022E 2023  2024EQSTRET S 1669 1527 10.68 1356 17.08
BEREE 8%  28%  29%  30%  29% {SREBYEURA 7.63 1428 1196 1661 2134
TREhtbEE 11.26 7.08 5.17 422 4.26
b 32| =S 10.44 5.41 3.97 3.22 3.24 (RS 2020 202 2022E 2023E 2024
VAN A B RS - 367 363 341 385 PE 58 21 27 20 17
BREF/BEERS - 4.35 4.64 4.63 523 PB 3.8 4.2 5.9 4.7 3.7
EV/EBITDA 36.3 16.6 224 17.9 15.0
HEBSRE: Wind, SeATESHRFT =B 0.2% 0.5% 0.3% 0.5% 0.6%
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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 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 BRRFEREEIFR 300 1535, AU NEREERPMREE; SLREENCIARTE; MEREENMERIEE; BREEREHNEE
EfHRERA: e

S EESERIRRYENREA

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

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANEER, M. BYMHARRS, FNERENRABNUR AT, AREEURESERENAERARASZZRERIE, KRAFIRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWITFEPEIESFLDEETIESRAS 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,
KAEEETE: IEFEE; IEFREEN, SRS, IBHAENTRNMSHIE; ESAHSRE; EFEE; NPARARREFREN
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNAEL B, TN RBIR SRR A ARIESAR ARSI, SRR HITREERTERN. FEABELT, FREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HEIRE, ZABTNBEEALS. XZARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
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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.

FARIESFRDBIRARRIRFE. 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

IESFMRRRE



	REPORTCLASS
	REPORTTITLE
	REPORTTITLE2
	STOCKINVEST
	YLYCYGZTABLE
	PriceAndTarget
	AUTHOR
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

