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SOUTHWEST SECURITIES

RZFEFNE, mRESNTHAH L

B EXR

o FH: 20225 9A27TH, NAXH (KXTHEEFTANTRKZELERET
N B B F M FE A NED, TS AR B R RIR AT, BRFELRE
Feix MHERA$5, 5 Amata City Rayong Co., Ltd. £ 3T 7 £ 3 F Hhislle ok %
BiXZE¥A M amReEik) &, ¥ ROk, 2&E5 LA, ABTA
8 4B R BRL S, FAMRSRTR, RAZSF HfB AR

o MAFBRZIALH—F T KNS ECM b, FaRA M, RANIEIE
4 7o 2022H1, /A S} BLIMEN 3. 74127, R K 58.47%, JA A& b 57.1%%,
Hob N St = — 357 B KAed K 69 TN & EAS t ol N 69 45.39%, “—
W3 BREZAFAZFARAARIBER, 2FARAT EAY, LG4,
THEE ] H. MARERLE, FARNARTEELR 5, Ao RNEd
T EHFTR, RN FHRAE, BIANIRKBEFRTHLLRAHES “—
W3 BERBRANREGT RS L E, JUEN S Ak,

o ENSEHNBITEATRIAEMN, A5 ECM Pl o 2R FHEFHHEK,
2011 42, £H. wE Rk, RN FORFET T LE AEZ AT LM (IE3
FRRAER), SATREMORALRENE L RRE LR, THERKESG
¥Fo 3 ECM Lt Ak, £41% 3 (38-40%) , 2022H1 $=HAE ik 1.45
17, Bk 109.3%, &HRAH 22.20, Hb, 4 ELL 7T0%; AT,
NEANET 6707 4 ECM L, MALR A FhikE & E, HE ECM &4~ 5k
Ey FE30AEIA; HAERELZE, F—FRANIZFENGTRESHE
W SsEM G, RN 8]k Y,

o BAKRIRTREIKEN, N8 ECMEM, FEERAL FhgERI, T2
IFIRELRAL, BKEF) 2023F (&) 42 2025F (F3) ST wm
& I FIAR 20042 7T0%; 2022 % 8 f, TRAEAXNEFRE AL NHAELR
BB E R ARBEIE S MEBCRGES ., THEL 5INT, s
HEHEAE R B30 OE K E K, 2022H1, /2 8] 2k, ECM53 & 71| s 4.,
WA200ST. WA260ST Kk 2 F ke F eI K, % 3-5.5kW & 2 Ak KA
BNEF; NABERILLE L RRY G558, LEAT R, ARk, d
By IRRE, FHRLFEEARGRERAK, FRABEAEH, FATH
A 2 AL LAY AR KR .

o ZATM GRFZN, it 8] 2022-2024 S 3 £44)04 55 A 3.44. 4.60,
5951274, kRZF)aF4 4008 638K £ 33%, fH “EN” IFA.

o RI&RTo: BRMAMAERLS; TS KA, & /20 82X RAAN.

AR E B 2021A 2022E 2023E 2024E
FLREAN (BAL) 1111.61 1528.41 2009.32 2542.67

Bk E 39.27% 37.50% 31.46% 26.54%
12 & FN 84 A (B A L) 254.43 344.20 459.50 594.63

K& 31.53% 35.29% 33.50% 29.41%
PR AL HE EPS (L) 1.11 1.50 2.00 2.59
% % F Ik H%E ROE 19.03% 21.12% '2.74% 23.56%
PE 25 18 14 1
PB 4.68 3.84 3.10 2.48

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn
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FIR300

L L H L
21/9 2111 22/1 22/]3 22/5 22]7 2219

R A (fLRR) 2.30
Al A RR(ICIR) 1.16
52 JA A MK i (L) 16.0-36.66
B AT A) 62.55
B K EULR) 15.84
B R A () 5.82
B XFR

1. BAREAY(002801) : db 5 BAR 5 AT,

ECM ® 4L % 4 #% &  (2022-08-15)

. ok A4 (002801) 0 ECM ALK 427k

¥, E¥EFLGBEE (2022-07-13)

. Ak iRy (002801): & Kitd, ECM

WALY EBh 7 B MK (2022-07-06)

. LR A (002801) : A4 EALAE K,

ECM & #L 7 & 38K % 7
(2022-05-05)
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M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 1111.61  1528.41 2009.32  2542.67| 4 #li4 254.41 344.17 459.45 594.57
& A 786.27| 1065.28  1370.46  1703.09 | 4718 54 21.24 15.11 15.11 15.11
B b H A B Ao 8.03 10.81 14.03 17.93| M %% R 4.68 7.17 8.17 9.75
e A 14.59 19.87 26.12 33.05 |5 EAEARK -1.94 0.00 0.00 0.00
EF 2R 24.03 85.59 110.51 139.85 |4 EEEFALH 0.26 -30.41 -61.99 -67.30
W % 5% R 4.68 7.17 8.17 975 | Hfk -101.92 -58.14 -62.72 -59.60
ALK -1.94 0.00 0.00 0.00 |ZEBEHALAAH 176.72 277.90 358.02 49253
L & 62.13 60.00 60.00 60.00 | A X 6.13 0.00 0.00 0.00
MAMETHRE 0.45 0.50 0.50 050 |H#Ae -64.94 60.50 60.50 60.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -58.81 60.50 60.50 60.50
2 Ak A 292.18 400.19 540.52 699.49 A MEHK 0.00 0.00 0.00 0.00
EREZERA -0.29 0.01 0.01 0.01 K3 0.00 0.00 0.00 0.00
GRERE 291.89 400.20 540.53 699.50 | | M AL BRI 0.38 0.00 0.00 0.00
Iy 4% 4% 37.48 56.03 81.08 104.92 | | I A RA -91.85 -50.89 -68.84 -91.90
A0 254.41 344.17 459.45 594,57 | HAk -1.91 -7.17 -8.17 -9.75
VBT F AR -0.02 -0.03 -0.05 -0.06| £k EHAEAER -93.39 -58.06 -77.02  -101.65
12 BB NG A 254.43 344.20 459.50 594.63| WLREHH 22.00 280.34 341.51 451.38
il 174.47 454.81 796.32| 1247.70 (A KA
R A Fer AR 183.67 299.25 382.48 477.88  HE AR E 39.27%  37.50%  31.46%  26.54%
A5 160.81 216.50 282.06 350.21 | F L AIEEKE 30.54%  36.97%  35.07%  29.41%
N Rk 784.78 734.58 735.34 736.19 | 4 Al KRE 31.56%  35.28%  33.50%  29.41%
K BT 12.00 12.00 12.00 12.00 | EBITDA 3k % 27.78%  32.81%  33.46%  28.48%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 158.60 146.99 135.37 123.75 | E£A41 &% 29.27%  30.30%  31.79%  33.02%
T F A TE R EH 28.18 24.69 21.19 1770 =% % 3.90% 7.37% 7.21% 7.18%
A ERHT &~ 81.75 81.75 81.75 81.75 | %A% 22.89%  22.52%  22.87%  23.38%
a3 1584.25  1970.56| 2446.52  3047.18 |'ROE 19.03%  21.12%  22.74%  23.56%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 16.06% | 17.47%  18.78%  19.51%
R A Fo T 205.67 322.49 404.27 498.37 | ROIC 59.14%  73.79%  84.69%  92.52%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 28.62%  27.64%  28.06%  28.49%
A4 it 41.90 18.10 21.67 2556 EiBRLA
% Ak A3t 247.57 340.60 425.95 523.94| & FRAEE 0.75 0.86 0.91 0.93
B A 229.63 229.63 229.63 229.63 &R E 7.01 10.19 14.51 20.05
AR AR 115.06 115.06 115.06 115.06 | | Bk Mk A4 E 6.47 6.71 6.24 6.25
G AN E 991.98| 1285.30 167596  2178.69 | A& W A#EFE 5.48 5.55 5.43 5.35
V3 BN S AR 1336.68 1630.00 2020.65 ~ 2523.39 |4EAAREFARAALIEZLEN | 79.67% — — —
VR FR G 0.00 -0.03 -0.08 -0.14 | | FARLH
BAERSEAT 1336.68  1629.96 2020.57  2523.25 |t~ RfrE 15.63% |  17.28% | 17.41%  17.19%
A Ao IR AR A AT 1584.25 ~ 1970.56 | 2446.52  3047.18 | &R HIE A 0.00% 0.00% 0.00% 0.00%
AR 5.39 5.09 5.23 5.43
& 5 Hf 472 444 455 475
EBITDA 318.10 422.47 563.81 724.35 | MR A) IATE 36.10%  14.78%  14.98%  15.45%
PE 24.59 18.17 13.61 10.52 | | & ABAR
PB 4.68 3.84 3.10 248 | HRIKH 1.11 1.50 2.00 2.59
PS 5.63 4.09 3.11 246 | BMRAETRE 5.82 7.10 8.80 10.99
EV/EBITDA 16.56 11.80 8.24 579 |HREAL 0.77 1.21 1.56 2.14
S 1.47% 0.81% 1.10% 147% | 5 B AL A 0.40 0.22 0.30 0.40

K E & Wind, & iER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: Kk6AMAN, A4t PR 300 45 k@A T 10% 5 20% 4]
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FANNEAE P, AEHBF R, FIOEEA, T H R AR S P RE G, KNS LTA BRMAME
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHATR G, T H A N R B S TR AL ST A S TR 4o

AARE T 015 EHRRTAFRH, AN A3E R0 RMIE, T I TE I ETRIE. AIREHHL
FR LR UR B A )T A RS BRI BT, AR A8 A0 E K SRR AR 0 89 A AR T T
Tk, WERATREAY BB RAEIE, ERREN, AN3TEEL KR EMETH. &0 R — 5o 3
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, MR G A RIE R B AR

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
W A BIFAEAT N ARG IE T o B H B2 A B TR B Anf M 5K 2L 8 TR R E R R ARSI B A B A 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MEAH A “HHIER”, EAFNAREAMRETAEREG SR M TS k. RERMFIR KL #H RARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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% @ i F AR R TS
L&
Hohb: EiTOE AR A ER AR 166 5 F B RIe KR 20 #
BR %% : 200120
E |73
Hhb: R PEIRE S KB 35T EIRb L KB A E8H
Wl 2% : 100033
3
ik K TAEE KR E KiE 6023 5 4032 KB 44
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & E F A E B
X 3% # 4% R4 ) F L]
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BARHE R 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KK HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
T —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
iy N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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