ESit%H

GUOSEN SECURITIES

-

e (002645. SZ)

BEFRRESEEHSE, HEBIRELR

EHEMRERE | 2024108128

BOI

“BEHE M BB mARRTR, BERREEISRELR.
“PIEHSME” HIR, QRIS EEEYE BN DRSS R E B
RZESE. A, BERFESEGRERINMILES . RERELSEER
FA. BLEWREREFIA=LNSS. 1o, AREIINEHBRIARTIA
AR IR, FEEATT 2020, 2021 FAEPIEZRRHS. F5ASH,
AERELEMRIFI R SRIEL R, BRANREZRAF SRR,

BLrEWrT R RELF, tiAEPERA. HLEWFAEBNEREM,
B THHTIRIASE KRR E M, URBRSEMELEWFIA, IEhis
TEEFABITILER. BHRINE, 22025 F, HLEUFHIA~EH
SUCEESL LA 20N 39184 I, 35 2021 1K 86. 3%. [ERT, #HLHEFTHE
BRET, ZEHBLISUEINE, FFHLEWF AL, HEEWET
WEBHEK, &€&, BBCRE=KEZ, TIEFERS, 75 Kl
EF=E AL S 50%. HA, ERRHLIEWFIAHIANER 20% (Fx
B 15%, AsASHT5%) , ATIAGESLERRAIAT. KKREESTI Rk
il F=ged 5K, ETIALREN, TmiagEtESFH—SRA.
=XEBEEFFE, hiaESMiBEN. AR REF B S ESEBERE.
BARIZ, miaFsEeImned, missshEsg. AvBLEWFIR =5
K, FitE] 2023 FEATEENSHEIT 10000 Ff, H—SRAA T A Sk .
PEE TR RIS, TSI IArT ISR AROK, ARIHE
WIS EERRE, NMEsA RN SHRE g .

FEREY s R S, BARENBEREA. “Whk” EERMEEFIA,
RRILERWELIFH—LIRFA, (RHAENM LS ZTRER. BERRFRMLT
WERRBMLEET, #EshTEEML, ARMEAITIRESL, FARKEOE,
RRFMEREILIE, THIAMTELEM. [, ARRRMNETRERKEML
RERHEEEN, AFNFBEERNLEZISBAKEEENE.

R

R BIGE A LT, BEEUMNEE, migsesmE.
RN : BB, BT “EN TR

HMFT AT 22-24 EFERUEE 1.19/1.62/1.99 TT, FHEIE S RIH
30%/36%/23%. @it % AEMKE, ATRSEBMEXIEN 20.94-23.26 7T, K
LEIARIN T 20%-34%808 . FATAA, ABFE 2022-2024 FHAE)NERF
FHESE, mHIRARERKN. BXEE, BF “IN” K.

EF TN AN Z kR 2020 2021 2022E 2023E 2024E

BN (BEAT 3,376 6,777 9,777 12, 300 15, 662

(+/-%) 56. 2% 100. 8% 44.3% 25.8% 27.3%
FFEERT 225 532 691.29 940. 09 1159. 76
(+/-%) 25. 8% 136. 2% 29. 9% 36. 0% 23. 4%
BRWE ) 0. 40 0.94 1.19 1.62 1.99
EBIT Margin 7.9% 8. 9% 8.3% 8.2% 8. 0%
BEFWEZE (ROE) 7. 6% 15. 3% 17. 0% 19. 4% 19.9%
HmAEZE (PE) 43.8 18.5 14.6 10.8 8.7
EV/EBITDA 31.9 16.5 13.8 1.7 10.1
mgZE (PB) 3.33 2.83 2.49 2.08 1.73

ZIRISRIR: Wind, EfSIESREFFR AU i MEEREERERSRATE

NRMR - RERE

IR - RRIEE

IEHSHRIH: BAER IESHSHRIm: A
021-61761029 0755-81982169

zhenghan| in@guosen. com. cn

$0980522090003

huangxiujie@guosen. com. cn

$0980521060002

Rt
BETR I (BREE)
AEHE 20.94 - 23.26 7T
W& 17.38 T
RHE/REBEHE 10115/8256 B /AT
52 Bms i/ &I&MN 28.60/14.83 5T
iE 3 4N AR AEER 19117 BAT
minESE
ERBHR SAR300
%)
60.0
40.0
20.0
0.0

(20.0)
(40.0)
N T SR SRR VR VR VR PR 1
NN Q\(L\ NAENENIENIENIENIEN{ g

R : Wind, ESEFLHHTHEE
HEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

“RE+HME” HIR, BB R EERIE AR . ... 5
BEBERETY, AEREH BB EIEE 5
WEHFEIRIRIE, BARE IR . 7
W E A 5 B E, FREMEEE AR . 9

BLEYITUS RS, AREEIAFERA ... 11
BEBRBITUAR=ZAKRBESR: EUERE, BRIERHEH . ... 11
B ATRSIEA, TR RRIEREE . 12
HEEWATI S BT, TR IR . 17
BmEXEWRATL R, =ZXBERRE, MHARSEMBRE ... 23

BYHERREERE, MIEELSZBERIEB . ... 26
“Whk” RENRMEA, BEZEMTEEERFERB ... 26
FEREN SRR ST, BRIBE B EIRTF . 29

BT . ... 32
AT . 32
R BT . 33
B T B B AT . 34

T R E g ¢ - - 1 A 34
IR : 19.89-21. 61 JT . .o 34
B B R U I T . 35
FEXTSEME: 20.94-23. 26 T0 . . o oot 35
BRI . 36

S <7 e 36

MR BT G I . . ..o 39

B2~ ==1 - 40

1B SWIRIEL Z [EHI R AR B T BAIE 2
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& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:
%] 33:
%] 34:
%] 35:
%] 36:
% 37:

EFRNES] IESFTRE

GUOSEN SECURITIES

/N =T 32 - <& - 5
PNRBEMMINGERD (ZTT) 6
NG 3, 7
AR BN B R . 8
AREREFIERIBEER . 8
NRIBEGBEEE W SWNRIEK IR 8
NRIBERBEBEEFRIBKERIBER ... 8
/N S S B2y S 2 9
ARIEEN G E R BRI L . 9
BRI ROE A BT . o 9
DRIMERIBIR (ZTT) o 9
NI ES 1k ==l 1 o | 32 1) R 10
ERMFEF 5000 MFE T EMIHE L R ERERFARSREREATR .o 10
FSASFIEEFE 4500 MifE T EUPH L R RFERWFASSABEIFEATR ... 10
ARIB L EAIFTEE () 11
PNRBEEMIIFFHEEER () 11
BEERITW G REBEE . 12
ERBEIFEERIREIRTR () 13
2020 F RS MR ERIIM R ORI L 15
EREEBENIEES I/ 17
2020 FEEPRBEEH BESER (M) 17
ST ERMNBLIERTE (A 18
i V|3 =t 1 1 | 52 20
E E R EE M R AR AR K . 20
S 7 2 L = 7N VP 20
BEEUIN SRS ESHIEBSWEFENXRR ... 21
R I T B B . 22
5 7 S 1= s K = P 22
] UL S bt s [ 23
ARHBEEYEEREEARERIZRLEE ... 24
ERMEEFEARNEMERLE ... 24
PRI M T RE S EEMM AL (M) 25
ERERFEE R ARRIERESIE] . .. 27
AR EEE R XL . . . 28
NRIEMBIREREWSHEEEEEFRIBER ... 28
BEWMMIRZFEERMWNELER (ZTT) 29
BWMMIREEERUERZRELEL 29

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E38: NRIBERFEMIEELZWN SHERIMN ... 29
E39: ARIARBEIEESINEIEREFIER 30
E40: AREEMBAENREERSFEREFIER 30
E41: QRRWMEMTFIFAEE (M) 31
E42: AREWEUCFIFARESEEEN (A 31
Bl43: B RE R RB IR . 32
R AFIE G R T 6
F+2: 20202022 FREFR RGEABREEHIIEFR ... 13
R3: BIREMESMEAME (M) . 14
Fd: REREEEERIME (M) 16
5 ERMERE LR R BRI BIER . . .. 19
Fo: ERBIERBEMFIRBL . ..o 22
K7 AR EE BRI I . . 24
#8: 2021 FERRIBEEMREE R A I B RE T . 25
KO AR RN R R B R T . . .. 26
#z10: ( “THER” BRLFLRAK) HEMRERWEB R . ... 27
z1: RARABAEEERIERENMBEETINER ... 30
F12: ARBERREBEEETEIEA@EERMER .. 30
213 ARIE B G B E B BRI . 33
F14: RRIFBFIFMER (BETITT) oo 33
F15: 2022 F)AFEFIRER L EUIHEHEDNN REFENGEMES T (2ZT) ... 34
F16: ABRIBFITUMBEEEE C0) oo 34
N7 AR BRI . . 35
#18: P EEIT TR SEKROBRBEST (JT) 35
19 AL A RME TR 36
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EfIE=

GUOSEN SECURITIES

4

SRR E

“MAEHME” HIE, BERRESERELRK

REBEHFBFESE, HREFHNEHAREZSE

LERFHRALT 2004 5, RRAILXRH, TBWSHBERFEMTREMEL. &
FRIEE, TEFRASRITERE. ERFVIREFFILXBEREMILRE.
2011 F, ARTARXFALST, SERERATRNEAEEEELERE. EERE
TaEG gESFIS.

“PAE+HSME” HIR, IEABHBEREMTEEHEERERERFEEER
. 2013 5%, QABRMEEEE, ITERWMIEREN, LEATTF 2019 F
RBITREES 60%BM, H KENMILENRSEZTLRENE. BREREESH
B4, ATTF 2018 FUWMIL =41 100%8%4, HRAERMBIS; FaT,
AESHTF 2020, 2021 FWHEZRRE . JLFE 54 100%8%4R, Figis R EILL
SZAEFALSE, BF 2021 E5FF BT EEHRERIEMNES, BIRELIE6
A RRHEEFIRIE, T EREWF A= ER .

s, AREGIMEHBBFXINEBHET RS 2015 F, REWEIIE
IRE 100%1X, SLHBHBESEHHEWSZHE. E, 2017 &F, THBUREREH
MNERE 51%ARIR, FgmsR eSS, Bt SSIIE—SHR.

Bl1: NRIRRAHEGE

RS P T 5A 10088
B, B EWF B
#— iR
ARAEEFRARR CRRBIZRN sypRtirEgT
o SHEFMEMRSs ORI, TAEM  gpees, fagacy,
ARMHIARE marpraft R0k, ITEER R, SETHGL MIREARINE s@EmgstEenm
MBS ML menigis T B BH— LR FEENR HA R AFIATE

19894F 20054F 20134 20174 201948 20214F |
20154

20044F 20114F 20184 20204
DTS, FEE  RFRFRZR EEIRE100% W destchiiEi00% A RS RERE
REAMZEEE bW W, USRRESBHE iR, SRR 100%RR4, Frigis
Ee TR 4TS NS TEMYERE TR S

WS NEET

60%ARAL

AREERRE MRUFRSERBE,

FRBRIE: QRNE, BREIESSFNRATEE

AREENF SR “BEERR" M “BHBYE" BAIRR. 2RAETENEBER
B IRENMAE” BEERESEUARBHETRMHLSZ. A7 “BEFR”
WREEFERFEMLEE. BERRSERRADIRR, HPBERKFEER
HE—LARAERMIERES . REARESZESEEFA . HLEWREGREFRAZ
Bl ss. “BHEME” IRRNEBABRBESRR. NRERREIAMAEL.
Wit HIEMEE.

SEABANSZSHEURZTSZ L REHERE, FitRRELERBRERSF R
FSARBRERKRAWNS; Ff, ARNSFHESNERNMIERS . RESELRS
EFAFEERFEEELSZLR, MXKESXRABEZRMITREWSLR
FEWNE, —H IS FIEN TR & S AR NN TS ZE R S Hv g E,
PEAREE IR BERA, H—AHEERNIASRERB S AFEFRMIR
WL RIZHIE.

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

F1: NRAMSRERE”R
Wi @okE FER

BRERWE. REHY]. £EITE. EBERFRE, SXEEREITE. EHE
BEZREM &, URRESREFRBRE. mREATEBERER~IHNERBFLFEX. EXR
I&# WA REEM,. FRMIREFC (Ei) | RENSHEBKRREL, UKk

BT,
ERMIR  SEKNESERETOR. WM. £58. TS5 IR, EENAIIZHEMG
G FREE KPRt .
BERE
wphgs DIXBEARETEMRR, TREAT, AEER, RER. BN, BRSH
o B, ARCHRMNRENGERBESE R, BEKELBERRS ST, B8
* REHLENE RIR IR oS Re ol i
Grmiy  FUBKSMENON, SORENE SEARRIALY, MALH, ALK T
o G WG, SUH AL, AR SUKSEARLIAWN, TZRA
R FEOe IR, BN, BINEE. SHETTHZME.
mgpa DRI, BUE. SEKERE. HEET. RESERESRE. (TRGER, HURRE

] OKERE, REENE. REWFRBERE™ R,

FRPBRIR: NRleE, EREEREFMREE

ARWATEREBERZEHR, HIEWRESF AL SERRE KA. 2021 £,
NEIBEZRE. BHEFTIERBROBANSHIA 58.32, 8.99 12T, &tkaHlA
86.06%. 13.27%, FEBERFERRH, HEEWNEEFA. BEREMILE
WANSLEER K, 95004 32.52, 14.76 {Zt, EREWHILELS A 47. 98%,
21.78%, 2022H1, ABEHEREMIEE. BEHEEBH. EREREEAE. HL
Bk S FI R Z N R H 6. 87, 3.38, 3.03, 33.041Z7T, EEEEWH
BIGEE DRI A 14, 74%. 7. 26%. 6.51%. 70.92%, #HEEUCRILESFIA S HEEis
2021 FEJRIENN 22. 94pct, IFURANHITRERIE—H 0K

2: NEEMEING (25T)

rHEFEMTRE BEFRMH ~ETRE ~BEARSE-ERARESF -BEFAREE-FLEEREETIA Kt

70 A

- III III III III III Ill_ﬁ
2020 2021

2016 2017 2018 2019 202241

FRBRIR: QRNE, BREIESSFHRTEE

DFEBFMERIARALTEILSE 4 A BE 2022 F 6 B, ARHERBRF HEREH,
HIFBR AT 34. 51981 BT B 4 NBIEREREIEFH LT 13.17%

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

B, FIRTEEFFAAE 6. 50%8 1, AiTHIFAQR19. 6745, AARILER
EHIA. RERINGEIRE, RIEEQRTRIE L RFANARRRHET.

[E3: ARG

| wim ][ wtw | ot ][ win |

18.53% L 11.78% 1 7.85%

[ I ER S ERFRAR ][ AEa ][ At ][ R ]

} 6.50% 34.51% 6.87% l 2,33%1 5. 00% l

IR RN BIRQE

100% | 100% | 1004 | 4% | 0% | o0% 4 100% 4  100% y
= ][ aann || menn | mnes | wemn | oees | ames | ax

Hin

]

51% 4
A ek

+ 100% L 100% 4 51%

h.

[ mxam | ooin ][ PHHA
\.

FRBRIE: QRNE, BREIESSFHRATEE

Al SRR IE K, BFGENREA

FaHmT “Wik” BRBURHER, REETABEFNAEKEM, ARBERRFEMNT
WEITRPUREK, RNEWFASERBITBSRRAR. BN, BTHEE
PBRE. NEB, TEERE., S AFMEHELIEREKRAEgEK, HLmRmMm
WIFEES, ARABIRESEESFALZENREE K. ARBEZRRRAR
BT, WHHABWANFSESE, 2021 £, AT EWWN 67.77 2T
(+100. 75%) , SEIVARESEFIE 5. 3242T (+132. 60%) o 2022H1, AB)SEIUIA
47.59 25t (+47.57%) , SEIRVIAEESEF)5E 3. 88 12T (+51.06%) , FE A% LD
Yokt a FI R Il S aEK.

BE#/EEERIPREL R, BLEWFAAETERSH. 2021 &£, ABRHFEE
BREEWRRILIHE WA 43.56 25T (+158.34%) , SEMEFEH 587 12T
(+273.30%) , AR BE R EEERRBUANSEETESEZ T AR HIF 2020, 2021
FWMZERRB, IAAARRBLEVRREEFALR, HEERREEFIA
FPREAIRIEK, RNBHLETHERBRENZE LSRN EES, BLEBRES
FIA L FSWENBEE M. 2021 &, ARBLEWREGE TR SN S 32.52 12
JT (+206.15%) , EFIEHR 5. 70 27T (+280. 41%) . 2022H1, AR EWRILE
A FIAAZBANA 33.04 27T (+148.86%) , EFIHHA 4.26 27T (+45.17%) ,
REFRIRI A,

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘, EiSit% ESWIRE

E4: QAREWRN RIBRKEIFR E5: AREAEEFERIEKEFR
B (Z7) . — 5] (20) — Rkt
- i 6 1504
140%
o | b 100% 5 | | 1308
90% 12054
] 80% 10%
4 100%
70%
50 90%
0% 5 a0x
50% 70%
30 40% 60%
2 I 50%
b 30%
v L 20% [ 0%
0 A I I 14 [30%
F10% I L 20t
0 . . . r . Fow F 10%
2017 2018 2019 2020 2021 2022H1 0 A : , . : , L o
2017 2018 2019 2020 2021 202241
BRERIR: Wind, EfRIEHEFMRAERE HREIE: Wind, EEIEEEFHRAEER
El6: ARBERFTE L ZWNRIEKERIFR E7: ARIBERFEEEEFNRIBKEFR
— L RIREE (LT —#HkE — Y EREEEFR (27T — RIS E
79 900%
50 - 450%
800%
45 200, 6
700%
40 A 350%
3’ 4 300% 2 €00%
o 4 250% 4 e
2% 200% 400%
0 1 150% 37 | a0om
15 4 100% 5 | | 200%
10 4 - 50%
[ 100%
5 1 o L Fos
o . mm  mm m . } | sk
2017 2018 2019 2020 2021 202241 0 o — F -100%
2017 2018 2019 2020 2021 2022H1
BRBRIR: ARASE, BEIESEFMRmEE BRISKIE: Wind, ESIESEFHRTEIE

EFEZFA T, #FARFRBER. A THELIEBRNEEFBLSERNXRRTE
FREMIREWS, BEEHLEWREGEFIRLZSWANSELREA, AREFZE
B TFE, B 2017 £ 22. 96%FEE 2021 £E/Y 15. 71%, TF& 7. 25pct. EFIZE S
H, ARVEFRZARE, 2021 FHEFIZER 7.99%, EECIEM 1. 21pct, FE
FHTHEREMLEE. HLEEREZEE R SEFERKFEREA. 2022H1,

NEVEFIERF 8.31%, 1 2021 FEJKIEM 0. 33pct, TEB/HTATMBEAEIR,
HEZAR, ERBEAEXTE.

ROE 12H, BFIgENIEE. REARSEFRREAEE, BARNGERY. EFE
REEZIZF IREN/NF] ROE 184< .2V F) ROE F1 2017 4ERY 7. 67%I8 ZE 2021 £EHY 16. 18%,
110 8. 51pct, 2 F §E 1 B 18I8 . 2022H1, 22 F] ROE 9 10. 04%, [F]ELIE AN 2. 17pct,
RIFIBRKESHE .

RAEHRYNLEMAIMERTRE. 2021 £, ARLEMHRUERA1.9512w,
EILETBE 19. 72%, EERZARWSHRIEM, AHEHIAFR, QREITIRATE

1B SWIRIEL Z [EHI R AR B T BAIE 8



Ay EELS

SRR E

% BMIFRIHENMSHEMERTTRE. 2022H1, ARLEMHSEMERHF0.94
iz, BEEKIETE 79. 73%, NEERART AR AFB BN SHAIEMIZE Z R ;
FEAA, ARBEERMEMERNT 2. 72125, FLLAIEE 1833. 75%, TEZRE

SEREEILEE M.

El8: NEEFREEFRER

#9:

NREBRIFZFEFIRIFR

25%

20%

15% [

10%

Sh

—EFE —EFE

oo e

2017 2018 2019 2020 2021 20221

— BEFEEMTEE HEEIH BEREREAFE —— HLEERRETIA

3/

30%

25%

20% [

18%

10%

5% I

\\J/ﬁ\\¢/ﬁ<:

L L L L L
2017 2018 2019 2020 2021 2022H1

FRIRIR: Wind, ESIESEFMTRAEE

FRPRIR: ARNE, EEEREFMAEE

[E110: 225 ROE RALFR 4 E11: KEIMERER (270
ROE (%) BFIE M e FFEEEE OX G i S EWPHER HEWSNER EEMENER
18 1.6 3 4
16 : 1.4 2 9 I
1
14 1 i I
1 1.2 1 I
i | 0 7 —i ‘ I : ‘ . I
i 1.0
10 R ! P -1
; 1 0.8
& >V_\_/ i = -2
1 0.6
6 | =
i : 0.0
| -4
2 ! 0.2
1 -2
0 : ; . . : . . 0.0
2017 2018 2019 2020 2021 21H 2241 -6

2017 2018 2019 2020 2021 202241

FRIKIR: Wind, EMEIESFEFMRATEE

FERIKIR: Wind, EISIEHEFMTAEE

wmrE~IERREEE, TRARFEXEEK

EEMBAETRBRIELRWR, SIBHLEEFRE~LE6E, HIER
SRR SUE RN e S Rl 55,
BRI RS, TR TR Sk iRk s R 7

BRI FKER. FasHNGEFRLER

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E12: AREMBLE S EHS
s s
mIER Pk R Y

F 3

EENHE, KL,
FahEHh

SE B8, | hiEH

Bk, EW, KIEZ BREES

SRR :
wLEHD g4 HLIER/AE

FRBRIR: QRNE, BREIEFSFHRATEE

HLIEWFA~REEEXE. REIAGHMERIPTHENXTHREZNRE S
Rt E ZRAE FKER. AASHBH LU= aES AR 1777, 1182, 1048
M, B ZE 2022 £ 6 B, ARIEART 4100 M/ FEHTEWTEE. NARAFHLTE
L4 B 5 BRISRE, it 2] 2023 T4, ARHB TS U758 10000
m, HpZRAHE, SKEH. AAEHS R 5000, 1182, 4500 M, F~aEHIE
I KIEIE .

ARHLIENYHRBEE, REFRERSHHE QA RAMSHEK. BER
Lok RIERRERAZE. KB, TKE. TUSASFTERAZNA, &
BRI HM BT IATR KR, BLENIHRARKR. ARBRIENN~E.
BIRIERIEK, EEIHEARRED . RRBEETRERRERIEK, THHHLELY
WA RERFE M A RK, QRRIMEH AN~ EHL AR, AMHEZAT
S E B K.

E13: ERRHIE 5000 MHELE MBI RERREE  E14: ASASETEFT 4500 M £ S48 £ =) ER E U F

F AR E TR kT S SEZR AN S
w38 D21-1127-2022-0923 2% DET 38 D29000--2022-0293 5 #: SRR

AN ;] A 2022-08-24 15:21:39 AR EXEE 2022-07-22 16:34:33
5 TR P S000 AL S SEOREFH RLT R FFFASO0NRL RIOBRL IR | e e
aftm B P LR RO ofem: | 0%
T | B 139 ——

TP 7350 R BB AT IR R4E 4500045 1 AP 1 — o Vg Do T os 7

2 BT B 6145000 |- FUCHRR - Ut W Iel B LR F IR 5 0
RAR R
18]35 5 S B LEAYTT
i T EE AR AR 2
e 250004 B S PR oA S ORI 4 o
SR sEdE. £ =4 =N &3 SR EREL . N . :
BRRE: HREBREM, EEIEREFMRMER BRKE: FREBFEN, EISiESEFHorEmE
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EfIE=

P ESMTIRE
GUOSEN SECURITIES
E15: RRAHBLEMUD~FE (FD E16: RRHBIENDS~HEER ()
nEHEHE » ki = A
12000 5 i e e
5000
10000 4
4000
8000 -
3000
6000 -
w000 1 2000 -
” . . N I
20238 2019 2020 2021
FRSEIR: RRNE, BREIESEFHRTERE FRSEIR: RRNE, BREIESEFHRERE

HBIEBITIERS, ARAEAINIFEHEFA

BERFITUEEAR=ZKXBER: EAYRE. FRIZETH

ﬁ_*._J-%J_—Ia—ﬂ,ﬁ:}_*ﬁi’]%l]?m—;Nﬂiﬁﬁxﬁi BRI “Whk” BIrRIEESE,
KL R=E (8. MEREBEZRTIWHREERTESFMEE, kR
EEEIRIR R IR EAREY, BAVAATTNEYRE, RRTZURGTH=NFEETF:

EIMERIE: FTERERRIERBE SR MR = REF| AR EAL, E
MEYCRERZ RGN THER RV LAREXEE, ZANEWRERRERAR
FRRERMR R A M REFI I R, H T REFE L EAL B ARSI, SRR R &
BRZEFPEAMNY. s, BRBECWVEZZTHEIYERE, BREX LiF
PERIRE N W AN, NTIAEIAERNEHRBARAR, BFGENHE
AR,

BRARITZ: BARTZKPRELRWFARMEIN~mmER, HEETFEZ.
WHARES, SUENEERFHNBERTEES, HEEA. ﬂﬂﬂﬁik
BEmMRRMES, —FEERERNGBFELRR, BERESNERMEE
BHERYN, ®EERTES; H—HE, ENTIRES, BFFHETEA.
FEMIEATRESE K,

W —HE, THEMAEEEZMEEREENE, #TARKNBERNEES,
BEREEFECWEFMKFSEE; F—HEH, BERREUHURXE TS
FRE, BaEmBERNENN, EEENMNHNBERREISZFMBERER
xRito
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GUOSEN SECURITIES

E17: BEFRRITIARXBER

FER R S

ARG A &, KR

FRRIR: ERIESFEFRAERE

gk, #IVAA, EWEREZ T, FEARTIZOENBERFREWZTFMEERE
H, BERBETLHH “GR7” . MAE—RBERBEELRER— “H
BB , RER—R “GAR" 4, EElER. LN HIHEREUEES
A&FmENN, TRIATRRNEZEZERE.

BIMERSRERA, THERREEK

BIARGERNETH, FFrEMAIRIKERIPMIER. ARHFBLITIHFEE
BRERMRIFESIE, TEST 2012 F 6 AEN% (FLIESHE T IEEE
THEY , MHBLFR, BESBSZEIESHESITRIBE. 2021 £1 A, ITE
BEMm (HBLEBEG GERKERR) ), REERGHLAR. BLEAGETE
SIBERFEE, AL ENFEENIRETHER. ZEEH. TULLEM
XERRHERLTEEIEIR. EMAHEHLRTIERZHIER, TUERHLAE
THEMEIRAR, BEXERBRBIALEHREiEmEK. TEBHIEER,
2022 FEIRNREHL . PEHBLEEITHIERS A 190850, 19150 M, 4r5lEEE
i< 28. 22%, 0. 00%, 2017-2022 FHEEH L. PEHBR T DEFHIRIFNEES
KRS H T 16.99%, 1. 36%,
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18: ER#BHLFLITHID &5 (D)

— T — R EL — BHIgICE RERLISKE

250000 - 40%

35%

200000 - 30%
r25%

150000 A 20%
- 15%

100000 10%
50000 - 0%
—5%

Q - -10%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FRIRIR: Wind, TEH, EfFIERFEFMRMER

#+2: 2020-2022 /TR BHEN B D EBIEHIER

2020 £ 2021 & 2022 &£

=7E  BFE . =7E  BTE . =7E BT .
Bt Brop BB T mip BRD S el mrop ARY

@ ERD T m mx» PR @ mpn  Pw
hEdLFEL (EH) SRHEBRBERAT 73550 63784 100350 89634 141650 128934
BN BTERAERAT 2010 5658 2010 5658
hEREEELTERAT 14550 2500 23879 14550 2500 23879
Hep: PERFREEDERAT 4300 1700 4300 1700
hERS B+ ERGRAE 32750 8500 27112 33950 8500 28262
Hep: W)ISTRELS SRS 32750 1950 33950 20670
hEE+ EFA GRS 47300 13010 56649 48500 13010 57799 49200 13010 58399
IHEEBETEVERSRAT 2700 10604 2700 10604 2700 10604
Hi: hEFRERERRBARLH 3610 3610 3610
B4 B AR A 3440 3963 3440 3963 3440 3963
Ait 120850 19150 135000 148850 19150 162000 190850 19150 201900
2it 140000 135000 168000 162000 210000 201900

FRRIR: TEE, BRERES, EEESEFMRmER

SHRFE LTS EHBANE : FRi+B) 2025 FiAZ] 13.1 g

itEARRHE LIS MR EEEFERE L, MAUTFERTIEREHT,
1% 2023-2025 FF 2% T I AREC SRS 25% A AR, D ER T ESIEFRETE.
REARHBLY FEAEHEE, WESHED 2025 F£, ENHLIT HENSLE
=) 6.83 Ak,

BINSE, E[E Mountain Pass # LU EERREFE 4 AW, BIGHAXY F=itkl. &
KFIFME, Lynas FFREHN 2.5 Ak, MIFE~ERBE 2 Ak, BRRXE LI
FEitXl; 1luka resources |imited BRERA-(5ARHY i HE 8k 7 2022 4
TEEH T, EIFTABISLEEHEF Eneabba 7 1712%, IMBFZ8E 1. 75 A M, Fait
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GUOSEN SECURITIES

1£ 2025 FERIEE. AEAHE, SERIBMABUGEEZEZN, MitRFKEEER. R
EENEEN LA RERIXI, FAiTE 2025 &, BIMNEILEEEIIHAES 2. 08 AN,

SN, FERSSKMIEAERF A, RIREREUEEGIH 30%. KEUENE, &
i3+ 2) 2025 5, £TKF LML ET 13. 06 HRL.

=3 ETRENERBANE (D

2020 2021 2022 2023E 2024E 2025E
PERBLIY SRS
FEEGHEL (EH) SREBRBERAE 73550 100350 141650 177063 221328 276660
PEHLERAGRAR 60310 61510 62210 63686 64700 65733
I HEHBLEUERABFRAR 2700 2700 2700 2700 2700 2700
B8 mHRAR 3440 3440 3440 3440 3440 3440
B esit 140000 168000 210000 246889 292168 348533
TR 20% 25% 18% 18% 19%
FEIEAHL (EH) SREBRNEBRAR 14710 20070 28330 35413 44266 55332
FEHBLERABRAR 10773 10977 11096 11347 11519 11695
I HEHBLEUERABFRAR 567 567 567 567 567 567
B8 B mHRAR 722 722 722 722 722 722
&it 26773 32337 40716 48049 57074 68316
21% 26% 18% 19% 20%
2020 2021 2022E 2023E 2024 2025E
EIME L SR
#[E Moutain Pass 5775 5820 5850 5850 5850 5850
B Lynas 2912 3152 3625 3600 3600 3600
UM 1 luka resources |imited 1865 2423 3150 3150 4200 4935
gk 4500 3900 3900 3900 3750 3750
Hfts 2250 2250 2400 2400 2700 2700
&it 17302 17545 18925 18900 20100 20835
BRE 1% 8% 0% 6% 4%
Hit g ilsiftes
WEAR 2277 2277 2277 2277 2277 2277
EREI 18996 21033 26536 29668 34051 39184
EIREW LS 65348 73192 88454 98894 113502 130612
BRE 12% 21% 12% 15% 15%

FRBRIE: TER, PEFRLMIMS, 2RALE, BEEESFEFHRAEERN

SIRFLEBBRME: FitE 2025 £FiAE] 13.2 A

SN TS SKMEEM S EENRATRE . NBERE, TREEH. TNz
W Tkl B AUREZETFF0E. #Eit, RNNEREULEKHFK
BITNE:
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GUOSEN SECURITIES

19: 2020 F 2Tk MERER BRI Rl TiF R A A5 b

EGERE o FEERAE s TSN sREB GHRRET O THTE o TEEEE e Hit

FRPRIR: HBEHENOFIX, EEIESFEFMRAEE

MRS FERE: ‘W’ REREHRESET, HEESFEHERSERPRE
F. BNEF (FiaEiIR/AEMIAKEARE) FUN, 22025 FLIkFsEIRAFEHERFE
F] 2060 75, Ri% 2022-2025 FFETkFTREIR/AEHEIER 7 74 50%., 30%., 30%.
25%. [EIRT, BRIBEFEHKTAEN 4. 5ke. ZEULERIE, MESLE 2025 4,
e R ETE S SIS RE N 4. 24 HE.

R &ESE: ESEHEEESET, XEHERERINARGEFEREEK.
TRHE GWEC T, 2022-2025 FE £ TR X EE FTiE M S =5 579 100. 6,.102. 4,105. 7,
119.46W. [ERT, FATHREEBEIRRNHZIERGIFE LA, 2 2025 Fi£E] 45%, B
TEREBEIRXAL S, kTR A E R 0. 67kg/KW. &L ERI&, ME B F) 2025
F, NEBEEZFMEESHEGRNTRE N 1. 28 HME.

TALER AT : kBT RN R, BUR I HFHERREEBILZERREN. R
BB EERUEFA TR (2021-2023 4£) ), 2023 oW REBHLEFZZIAF] 1706W,
IR RE R AL YA = SHEACERTE 2%, MRMBEEBLSERFERHA, 2 2025
FIRE 45%; FERT, RILKHEEVESEMAEN 0. 3ke/KW, FEUERIE, MNE
BHEF) 2025 £, hETWENSUSSLESNERE R 2. 10 FHE,

TR SRR HE IR S B R OURA, ERENFIYL
HM, B 2025 %, EIREESRFIAE 22328, B, HELROER
SERE R 2.58 128 . BN, BRI B mR B 0. 1ke/&, WE 2025
F, TEZHFHENEENTRER 1.18 HL.

TPEEREME: BEREL. ZIHNXKEURGEERMEH, REBSESE
fabiik. DREEMARSIRS /. BREK. AEXSFESZME, KKEEXNSE
BHATIE . ik 2021-2025 FHAE) R E B~ 2HBIER A 7%, BINEHEEHERA
3%, TEEHEBSIERIB LI, B 2025 Fi4F 85%; [T, TSREEAEEKHHE =
H7ke/E. EEULERIE, NEBSER 2025 &£, HeeEASUBSLESER
23 0.48 A,

HBEASE: SHEENBRALEARAOER KR, “HEERAN” BEHEEE,
BREUKEARENV B[ AHEREEM, IFREIFEER, 2021 FLBKYFAHE
B4 48.68 AB. MEEHIRARNEZAZRLSZL, UK BIHSEERS K
B, FARKREHNB[AHEEFIFEEK, ABTKEMRTRFEE. RIX
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GUOSEN SECURITIES

2022-2025 F LBk R AHEILIRE 10%42H, NBAKSKMAE AN 20ke/&, N
B A GBS LSRR E R 0. 65 M,

RGRFESE: EHAEERARSKBM RN TG EER EPS RGBT,
EPS RS EREE S, FIARRAFMBERASE, RIRE 2025 FBIERAE
85%; MELEEHLE, EFEMFRNMMENKEKEEM, RRE 2025 F5%F
MEENKERLEILER 60 1, BREHKTHEBIISERTE 38%. LI, RIZBEZE EPS
TSk IRI R84 0. 15k, B EEKIRRERAAVEREMA £ 79 0. 009kg. LZRENLE
BRi%, MESHE 2025 &F, FERENEENERPTRENR 1.17 FH.

HEBREBE TS : ZEAK MEBUEFERZM, HER T mihAE KNS,
Tt 2022 FiHBRE M R EE B TR, R 10C TN, FaitR 2023 F£F
HHEREEEK, MPREMR. PC N7 2024 FLIHERIF. 1IN, K
WRESHERTRENUKMAER 2. KAULERER, WESHE 2025 £,
HEBRE FOURE TR KRE X 0. 20 FHRE.

SEU LA OERNE, FENEEEMTENENENFERELTHNEE, N
BiSHE 2025 FF, 2B THEUEHIFRA 13.22 A,

T4 ERENERERVE (H)

2020 2021 2022E 2023E 2024 2025E
FaeRaE 6440 13373 20060 26078 33901 42382
KR 108% 50% 30% 30% 25%
EN:Ri4 6868 7135 8148 9270 10575 12799
R 4% 14% 14% 14% 21%
Tolkea#l, 1521 3888 13218 17976 19253 21040
R 156% 240% 36% 7% 9%
Tz 4539 5830 7397 9196 10418 11778
KR 28% 27% 24% 13% 13%
TREER IR 3354 3603 3884 4170 4490 4815
KR 7% 8% 7% 8% 7%
HMFEA 3501 4450 4895 5385 5923 6516
KR 27% 10% 10% 10% 10%
RESRE 8767 8817 9470 10160 10888 11655
KR 1% 7% 7% 7% 7%
THZRETF 1876 1997 1847 1910 1977 2016
KR 6% -8% 3% 3% 2%
H it 32547 29292 26363 23727 21354 19219
KR -10% -10% -10% -10% -10%
LHEREH 69414 78390 95286 107873 118780 132223
R 13% 22% 13% 10% 1%

PERIKIR: BNEF, GWEC, BRI, #iAth, IFR, IDC, EEIESFEFMSTAEIETUN

SUEEHEROBFERTE, EHIEFTLIEULYNE. BRIMNVE,
2022-2025 2 BkE T HEANRNK, HEHRODHA-6829, -8978 . -5277, -1610
M. SEMEEETERET, MITSXESNREESEIZE, KEENEK
WREER, SSMBEL B BN, 2022 Lk, REZHEEEES. Tt
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GUOSEN SECURITIES

EFHUFRZRZME, SAESNREE. mEENEERIE~HNESE, T
AN ERR K IEIN, Tt E AN IR EEREER,

[E20: ENEHERNIEED (FT/M)

120

100 |
FreEIRSF. MEiEE., T
LA ESRES R e TR 1
80 mm, b EESE, FE
EEF TR, 8RB LRk

L L L L L L L L L
20181 20187 20191 2019-7 20201 2020-7 20211 2021-7 20221 2022-7

FRBRIR: BIAEFE, BEEREFMRmEE

BIEWITURREE, TaEPERA

BLIEREATHEENGKEER, BWFHAARBRIZEEY. HLREABRNEREE
iR, ZEMRBAERKEER, 2020 FLKFELMEEE1.212M, 2HTFHE.
Mg, B, BTHEER. Hb, REBRIREEESAES. 2020 F, KE
LU EE ) 4400 A, HEIKGEER 36. 7%. BTHARIMT, HLEREUL
SFFHE T TUERFEDNEFASAFELRENEKXR, XUWRAETHLE
WF BRI B 1

E21: 2020 LRI ZRERLHIFR (T

srfE sl sBE eHEE HE EXRLE  XE sHfb

850

150
410

690

1200‘I..L_

2100

4400

2200

FRISRIR: USGS, EMSIESFEFMRAERE

PR A SR SR B A 2k WA RHT A2 P A B0 AR B PR FR RO IR A
HITEWE, @Ik, w8 Z TUEURLRSFTZRE, NS Rm
T SRR IR IR PO BEBRE. & #. KFTRNBELIENY, B
THRIEBEFMA.

B EREWA AR 1) KEMEER . KM RSB A% 25-30%

HIARER, SERMERIER D EARSSKRMEEM R —B, BLEELN R 31Y%,
Hep g datb 29 21%, $EAEAHR 7% 2) HEBF&~m, BB ENZEER
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GUOSEN SECURITIES

Y. 3) AAMBELELT. REBUTZEFELT. 4) HBLEY . HLITIE
KETIEEE®. Bel, ERNHBLIENEVCREZER KEMRIE~TERHN
ER, &EEir 90%.

B MR R REHEK, NMBRIRARSEMENSSTRATLRETERRE
6, BEE SRR TR RSN, BV ECEIEREMm, BNk
W2 E2HFHEEKHEE ., REPFEBLITUHSEE, 2021 £, BR%SH~=
H 21,65 Fl, HErh RS TIEIL =8 20. 71 FH Mk, #E4E 50k~ & 0. 94 H Mk,
2017-2021 SFHAEEA AT EF E S EKE N 8. 84%. RBBHKME =L /=%
30% &R}, M) 2021 FEERMAE = =E BB T ER A 6. 50 FE,

F22: M ERNELTEN~E (F)

— Y KT mtER e — B K
25 7 - 18%

20 A

15 A

10 A

5 4

[ T T T T T
2017 2018 2019 2020 2021 2022H1

FRBRIR: PERLMIMhS, BEESSFHRAEE

BLXTHALERRE, BEiF LR LERS. HL o EREZRIPEES
BET, #HeelRE,. KRN, XNBEE. RARENSFHLITFmILEX
HERRER, HLERNEWRAEHOBISEXY=RERAHEERTEE®RO
MEERR, HLEYITIIDERE BB, Bal, BXEWEELERRENE
EHRRERSY, LT 30%,

BLEWMEESE, MEBETFLFLRES. BLERTE~FEXE~m, HLEW
FREALFSE. RARK. “Z&” BOFME, BMTROHRSERME
EhIREEANER, BYRIPERNBLER. SEVERE 1 MELEHRES
FLOFRAN AMBRLIEFT, HLEEFANEFNEMMRYERL

BURHERR L EMAA, RASWHELR. FLIEAEEMRMEEER, E
RKHLKRENHE L EFSEALFIM. ER, ERFELERT VBRI
BFRFER, BEEEFBIEARFZFNERERIBS, BERESHITNE,
WAL REE BB IR TR, (RHER L EUH A =l
BRER.
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GUOSEN SECURITIES

SRR E

#=5: EZRMERNTH L EUF AR

RE RN BE |EAE
2 U E R SR A B S o R, M5 A R BT 24428
W08E8  SEAK  (EHREFRE  WLOR, AEABENEKR NS B, S EERe
A KEe £ W E AT R BN . (. ERRIER . FH,
ERFHE S ETRE T % R SERN S TR
WES o ﬁﬁ;ﬁ;i;g S REFRGH, MERT AEAEL~SHENENA, 55
A T T EEREAEAFIRAT, BIEARYR, BOTESR.
EFEn)
SR TR = A EEME IR, SRS B R
& ANE. 5. EEZEENEATE. RATGE, TR
Wi2Es ESEH  (REORERR  TEUNREHNEARKEN, MEEAKASER. 1PE.
A Eh SHE) QRS Bt KEERAE KL, R, ERATAT, &
WM . R IR SR EL A Tt OB 7 e SR
— R AR BRI,
2015 4 6 gggé, fﬁggiggg WE B ESMIEN, ERRLES R el
B o - = EESHERIEEREE, BFELHIH 30%.
- =ER)
yot6 2 ¢ (BHFLERS  SRERER, MBRT AR, e mENEATIR, HLEA
° TE & (20162020 EEERBHARERA, 2L ERHE, REREEIF
&) ) PR, BT AREAFIAKE.
2061 L. (RLEBEH  ERUEMTHAIPTEEFNER. T2, HaAREHTRE
A S GERERR) ) EHHTEKHA.
N REIRE R, TRHIE B B BRI o
o e e B SERBEARHPME, RABERABFAAT. REEE
o ET EEEE AR T eam. RENDESHTAFNAXARNEDLE, 3I5H
e @ EREMTAARE RS R, SHEEGeREEE SRR
FIRITWLHSEEIE,
ot e MBI (ETREERG  AFBEARERORER—RARANETOORE A,
PUF ERE%  ATRMERIGE  FTOUSEEA WS R VBRI AR R,
- B4 EE) S P — AR5 A B A R

FRPRIR: PEBRMN, EEEREFHRTEE

MEL RS A = iEkE, W EYATI =l 5% i st & 7= i T4l sl
M ERE A, AR T4, Tl AR ERMI A F
wEXRZ M. BEEW= W EREORE T # R TI B & U HHE

—Em T EYU Rl 5 RMEN T RI T S EE 2. SR ME SRR EE S
Pk 6737 % e VW W | (R 1R 6 371073 SEIEL Gt U ==l ES DS 7 3 72 % S 1 i =\ [
DWEETZ, BNEFEMIeWRSRMEREE), BEEWF ALl —&
EBRE R RS R SRERIE R B LERRMESRIED B, R R
HgiETERSEM §RS, ARUWEREER, HiEW Rl SEFBLER
NI ER 525, WERBNEASRRZE, HEE=ZSIAXRER K
SHATHN, RBENERFMEERESR, HERLRRETHIMENR. FERER
MER L EE I EERAE, HEEMERK, WERGTHERETEX, F
BRI ORI A& EBENEEIN, AERERITINEEESZ, i,
RFHBLERRBEELN, RERBNZSENOELEXIHHNEEEE
MIREMX X FR, EmELEREY S B FENRENTIERE,

“REBHNESE, DERESTEYCRENEEY. TR IERRBMNE
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GUOSEN SECURITIES

SRR E

BEITRLT, RWNREAATHER, TRBIEEI TS AR SRR
mnig. RUNETEZFERBELMEMZGERT, ERN AN ERLE
FEWF A TR miFE. B, BIRENE. ZTHEBERERR,
MTREFRLEREVEELREAEEENX, XWHHRELTEYF A9 E
RIBEEZ. Itsh, RIFE (2B TXRFREWAMAHER) —3¢, BRI
TRE#FREER, XA—PREZUREAFLVERENER".

=RHBITEYITIESBERENE 2. BEXEWH A~ ISRETH LT IER,
ERMHELEEIEEBEMSET, BRERGHLTRRES BYSF A SlE
PR, FTBIREHE T ERNBERIE, HiEHt S REEFRAmMBEZE ™
HBRE, R THLEWH AITIHMEBERENELZ, Hd, TEHTF 2014 F£4%H
(RTEEATCHIRREEWFAMEMBA) 12, AXEH L EIREEF B
MEERE, MTeER~HnE, ERIHLIEMRE. &=H. IMrFEXER;
STEREREXREFNE, ERIRTEEHRIAGIBEE %, PHASMI
IR IH & M TERMBMERAEME, EXSER, 5I15hi{EitE
%, HEFHEST;, (BHTUHEERGE (2016 £K) ) #BEFLTEAFI A
BIES BT EE IR AET 3000 M/4E; TIEEREF 12 2871 F 2018 £ 12 B &
A (CRTFHFEMERBTITUHKFEFAEMN) , BE SR T REEEF
R B EFMIE,

[E23: #Htrm it S my b ik

B TR RS N

— BtaEuym _ KEHR I b
BiIEEF "

—>  fEEHE P

£i#E. L RS > fEEHE =i

BIEHER < —  ENHE FKHEFEHL

> skHE {=AREaHL

FRPRIR: PERIITIMS, ESIESFEFMRER

E24: #HLEWUEREE LKA LK E25: HLEREBRNEITEAR
RSN CHUSEEAY BN =S e i SR = (Px (1+T) xRE,xr—CMT) / s
KA
P: HIENMAETHRTIHNE, RBILNESEN,. Li8FE
MFATINIBHE;

RE;: SHMiERTHNBELITERNEE;
ri GHEWE, SEWRRBITIIRGITE;
CMT: ANTZMA, MIBRARBITIARGIHE;
T: HERBE,

BRRIE: ARRE, BEEHEFMITMERE X EPAER  mpsnE. NFNE, EISIEREFWoEE

4% 2018 FFHR.
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GUOSEN SECURITIES

MEESRMERLELYTmHEREE, Mg, FEEINTRTELEWFIA
A EFR. HLENY~REESUNENRATER, MERRMEENE
BEITREL™, HTHRISNMMIAETHNRKED, BEERRUSHLENY~RZ
EFEREE, XFEFEHLERENENRBHFETHLIEMD~RNRE
Lo 1o, Sk ES5HIENEERXMES, HMS LI EWF RS
FEHRESEZNE, AESHENREWN. BEXE, BLEUINERXH
TEWFAELEFERZMABEEE, RNELERMBITFEE—EFNE.

E26: HEEMDNREREKB~ESH I ERE L EFRRXHR

—_— e () — SRS AES (A, 54
25000 110

23000

21000

19000

17000

15000

13000

11000

9000

7000 30
5000 s L L . - - . 20
201941 8 20194£7R 2020418 2020478 2021418 2021478 2022461 8 20224£7H
— R ERE

NETHE, FLE
12% - ki is LiT, ik
W Em, £
Wl S TR
d s # thipiEm, doH
L SIREEM, £
i HER o HRIELH
& A= B NEFEE, BEE

214E4-6H, Bt &

SR -
g tein e TE, mE AN, s
% i e sAeswy g WOEAD, TAE
T ol M $EEIR R EE

ERMRARE,
Bl ARE N

1 . L d .
2019H1 201912 2020H1 2020H2 2021H1 2021H2 2022H1
-3y |

FRRIE: BIIBE, Wind, EIFIESSFHRTERE

BrEWiTImHEPES. BTERNHLIZREEF AT EERSE™, XIT
ATERE L ZEIR EUCF R T5 B FREUE IR EE R, AR 43 ST A A 4b ol iR % 1 B4R
RAmig. Ei, XABEHBL~WER. EHARVAGRLZREWFAFE, HE
#e AWHRERE. RALEANYE, MERLEWF BT TIREFER.
RIE (EBHEEDRFREWFARR) —x, ERERRARLIEREIEE 30
FKo 2020 F, HEEEFIATIZET 5 RFELEW~ESEEA 50%. Heip, E£RH
B EFI RHIANE A 20% (ERBHX 15%. F5ASH 5%) , ATHREHS
EERARMAE]. o, NELEHEWRXESHRE, BLENEWEEENSS
FiImuX, SEEA 67%.
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‘, EiSit% ESWIRE

27: WL ERIE =8 S ER 28: B EREWEXESHIER

WS SR D R SR s A AR SN s A R AR IE IR =R SUE sk

FRKIR: BIIRE, PERLTUNS, BEESFLSFMRMEE FHkR: BIRE, PERLMlhs, BEESFEFMRmER

ARBLEMFIA~RRSY K, TUKPERER—DRFA. B0, BHYTKE
TEWF AR R BEERR (REREBRBE. AASTTHIMERLRERLE
FZHE 28000 M) | 1EIRFET (LR& EIH AR BOskA R 145 7= 3300 RikE L& (L4~
BE) « B (5Z)IIEESIFEEE 3200 M RE0 R FRLZAFIAIAR)
Fillr, 1Tl R RFHER S . RRIEERTEHIEIRIEK, kil ~218m,
A R B SERTR R BRI KRS, MELEWMAELHERR, L ~gEH
M ZZ T A ROLAF, Tl minEFERH—DEA, TRk HE
REIERE.

#*6: ERFHLIERHEF A

2021 FEM

AR BRI (M) BN (23 Xig &
HRERMEERAT 9800, JTLHA 19800 28.99 IR RERRHERE 100%ER4
PIRR DM RIRE RN BRAF 36000 - WE  ZNIBERHE 1657
THI R SRR AIRAT iﬁﬁfgjﬂfﬂgﬁgéﬁ 378 el REER SR

FEREE 2
BB 5000 M/ B 17
BT IERRERABIRAT L. o I
77 3300 M#G S AL R
BN LRI ERARAT 10000 - I BRFIEIRREE 100%A4
EEEARIFBLERIELR 8000 15.06 I dbSHLEREE 484k
IR AR AR BRAR 6000, FTHA 24000 4.63 I HERRHRE 100%A4
BMNHHIR N F L BRAR 6000 - If REARmLEE 77 208X
BESATREIINARRIEAR ot SRS - T e st
IAIEEHMRIRBERAR 4800 2.45 PG|
BN KA M RIAIRAT 3000 2.70 I Z)IEERFE 6TWRIL

FRRIR: NRlNE, EFEFEFMREE
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GUOSEN SECURITIES

HBEEWFAITERESK, ZXRBERFR, THEFABRLE

AR AZERH#ERYCRENSE, AERMEMNER, REMHRBH—SEK.
BAEBLIEBITIZRELRRSE, SEREFEMMENEELT K, BENE
EXFR. ARMKIEESRIE, ZRELH, RREESHFEMNE, BITRARE
E. URMEVERE, REATRRBERLTERMEN. i, ATSSIELEYR
ZEFIRAASERTE, T 2021 £1 BSREAHIF I REMRIENELEFER
BEIWFIAERAR, £RKEFERFELIE 6 AWM ERNEEFATE, 54
AN R TFLARIERMNER IR RESFATER A~ E, SRBHEAH
MERENEER—SRE, BURBCRIERE . SENMNESETF 2022 F£8 AER
BNEFEZE, BERAUAHESSHHELIER 68000 i (3 REO £ 17000 M)
NEIFFEEMIER 45%BXH, BRATREEABIRRHE R RIES, g AN RFRAT
WE L B ES -

WESRETEWH L FETR, REXRRERBUSZEMBE. SRR
MRIEIRENERAL (FRBEEIRZE) « EPS. ABS EEHHAERA, 2R
RN EENROE. BERRMGERRESEREIEM, TEIEHOELERZEIR
BREEK, RATREFARREENERERBAUS, RRIBESERH
RERLEWF AL ZSHFEHITEE, REQRHRLERKIR.

29: WA KHMRTERFE RN A

|
B el
- o 3
haswmn \ B

— - # .
S
—

s e [ onan |

= e

| savan

FRPBRIR: FIMREL, ERIEREFMRAEE

PRFARTZH%E, ~REREFITLHY. E23EFRLEWITIZF4E~RER
&% eI, RRERLEWFMRASERRE THRREEAR, HIERKR, BKahZE
BHEAR, BRI ZMEREREAFZIRLER. KEATKHALXRAZN
BDEAR, ATAMRERESRA, REHLENIERSENRM~mMER, WM
EEAEMEES. REKMARRBNEATLZME~RW, RE~REERIE 97%,
ST KT, EEEEEMNEARNE, RRENR, SFHRFRFIENDIER
FTREIRATEE A
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Ay EELS

SRR E

[E30: ARIFHLEY S SATEE AR EF KRR E31: ERMZXSALLLREFIERLER

20% 1
18%
16%
14%
12% A

mER R LR R AT Ak & [EiRREHR EERH 14%

SRR ERRE EERS fEEHH

12%
10%
8%
&
E
2%
2020 I ‘ I o 2020 2021

&
4
4
o
2021 202241 2022H1
BRBRIR: ARAE, BEESEFMRAER ERBRIR: ARAE, BEESEFMRAER

ATDSTHEALRRE, THRBRE. AT THEAIERALRLERES
G, EEKMERARNRETZON, AABLENNSSRE FHES
NFl, ARISENESHRL. B HEZERNS R oS R el
TR S, ERHEATR L SNERREE. BUE, 2021 £4AF
BT KR AT R SR B R 2690 T, 2022 43 2446 .

NERAERATHNET, GEAR~RMMARS ESC B, 2019 £ 10 BHEA,
ARIEERQRFITHEHEERDE, ARBITZAR AR, MR, e, #
SREFWIE. EEMITEN. RESZHESERQATEZEN (BT AL EHK
) B3R, RELERABRIRPEREE KN LXATHEM K. 2o
BSERNARREEEMBHZEBS KPS, —FESEHELEHI~
mAKRHIFEMIRE, F—HEALEAREKRIERESFMAMENEEE.
SREBRABEBET, BEEARRARFIEARFAREIT ESCIER, FERIA ESG
BMHERAEBRHENENEELERE. NABTENY~REZESC BN, 18
BTRET FmEeARE, ARGEHEAEERARRARFEATFHELE.

®7: NRSEPOKIHE LN

R AERE NERE R
¥ "I EFABRAR 2022 T EUMERNIITEE LY 1200 il 2022/1/15  BERRF
TRERBLIHMRBRBERAT 2022 EHTEHIEEHIETES 390 if 2022/1/15  ZHREHY
EMNB OBV RERAR 2022 FHITEBFEEHBETRE 600 [E 2022/1/12  EHREHY

2022 £ &3 2446
HRELIMRERNERAR 2021 £ 5 §-2022 £ 4 At Ltk 768 M 2021/5/11  HKEM
I B ERABRAR 2021 /T EIILEE 2= 1080 1f 2020/12/31 ERBH
BINFELTESE GEM) BIRAT 2021 FEF M ERE B2 360 I 2020/12/31 EERE
B LTHMRRNBIRAR 2021 FERHLTE NP INEE RS 138 [f 2020/12/31 EHRRHE
mAHELTEREZBRAR 2020 £ 11 §-2021 £ 11 B SR Lste 720 . 2020/10/28 ZEHRBHEL
2021 413t 2690

FRRIRE: ARANE, EfEIESFEFMHRATN
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GUOSEN SECURITIES

#*8: 2021 FARABLEWHLGZEEF B ZHI AT

Fs EPRAMR HE® (A AL ON-R

1 A L ERREAR 77614.90 23.87%

2 kA HLIERARBEAR 57369. 36 17. 64%

3 EAHLIERFREAR 46141.58 14.19%

4 TR E R T RN ERARE 29038. 07 8.93%

5 ARSI EFRAEAR 18708. 85 5. 75%
&it 228872.76 70. 39%

FRBRIE: RANE, EEIESEFRRAHN

Rk E R L EA A S, TEAEEAMES . ARBEhUET FR
SRR AR E Pl S5, PR AR IR T A MBS R R R SRR
FEEME, ERMEEFHBELENIXTNIEELER, (EAPRHTH
FEMEHINER, E~LmR, ERESEA, E—FRARRRFIKF. B
AT, TP B & E RS ERI 2000 M FRRE ST, RRIGHE “HF5 4000 M
SMREEEMRIE” , FRE—ST K. Ei, KRRLBDSRRAR~RER
BEIR. 3C HER AR THFSmIUEHMN A, A ABNBEZFHMEFIE DR

32: AU R PR RE S E B MM £ o el b (M)

= R E = ARG HE

&
5
| I
3 4
2 ] I I
) I

Ew bt 1B it = TR HEE A fE AL

FRPBRIR: ARNE, EEEREFMAEE
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Ay EELS

SRR E

BERFEERE, Mgzl SiBLRILE

“Wik” BaERWNER, BEREMNITRETKFEERR

EREIH A 2R EEERE, MK TI RN E S ERIIMEEN
15% £ H, ORTFE . RIRSEIT I T aEMER, 230W “Wik” BRNEERE,
FRRWMEF 1 WisH, AIHAET A (62%KE#H) 1.6 A A, P2y 0. 35 MikR
AR, B 1. 6 SRR, B 3 MEREFHER . MRE NS
ZEFA, EEEWNLE, BENSKITI R OHIRENEZREZ—. L, R
BLEBEHN (XTHIWGELIUSHELRPIESENL TEXERR) ),
RHE 2025 £, $%hE&BEIABSERILE 45% L L. BT ENFITEWFIA,
RET ANHOKREBE, EEREST ARENRERS, SU%ESEEARIR
F, EESLREFEARIEETREEEERE .

BURISEHNBEWEWFIA. T4k, fEE WKk’ BirEd, EREEHENS
BB WEISH A RAEXBER, WEERERFASL LR, 2021 £7 B, BR%
i ( “THR” BREFLERAK) , BHE] 2025 F, RWFIAEIX 3.2 20,
5 2020 SRy 2. 6 {Z MK 23. 08%, FEENKNANEST 2021 £ 9 A% (E
Wekm “+HHE” BRI, REB+HEAR, £EBKNESENELIAZ) 30%.

R9: AR E W E YL F A BURHRER

] e A58 BERE
CrmE B . BE AR NN RN AR Bt — SR E 2025 £348) 3.2 L0, 19ER
2021/7/1 GRERAL)  DRRHEE  jumme e aom e 2020 S9N 10WEFE 2025 FEHY 30,
BIH70F k2 E RS A BB L AT] 30%; FESRERI TN Sl 4 T 42
o B2 (M. R S LR AR o, DU S BRI
20a1/917  SEFELA O TERAR  mmsmnm, anmmsaReR; BRAANLLEAKE, 2
2 BT 2015 FH AR [2015] 78 237, BB AARRH I 302
B)70%, HIEMBEES, HESLRS, T4 RO BRI,
(2030 ERTBLIA BT, BEERRGE, A RN AEER kT,
20211026 2030 FE E&k  ETLEARPTE; 512005 F, ERKS 9 MEERLE SEERHHE
817 = kB 4.5 12W, %) 2030 454 5.1 12,
200 I CRIBER o g PRI OSSUEREEAS, BRE (EREMIMLEARLE) Bl
2021/12/30  AHAFSMES TATLE S (METLTEEE) R (EETLEAER) BELHEAE
HEREEER) BR 2oty "SR o RA T AR EERE J0M0 R B,

(CRTIREIRY ER&k 212025 &, EIEMBEAFIRBGRERE—L7xE, FTREAFIRAKEH
2022/1/17 REFMBERE =, IER  —PEFA. KWK, KE. KB BB B ER. RSB ESR. &
RHESEL) FLME  WEF I NEEFEFREHF A RILET 4.5 20,

(EFR#ENET TISE6.
2022/2/1 ITERELRHE RELKZE.
SE0) ESTHES

BERESI T REAES, FIRAKTEEZRS, WGETIFAEZNERE
KB 32l E. BRFARBIFER. HHEENZESRESMFA, HiHkE
SREME. 7M. T, 93 RE—HURR, HE—PTERMMIAEE
RER.

(XTFmREHT  TIEED. 22025 &, WHKFER/ITUWTWEER~EBE TR, KARTAEENGS
2022/2/10 WEFREEFIRE REKEF FAKEERERA, BERRMTUFSRELR. RRSKFMNPAEBDT 3. 210

SN E ) J\ERI] W, SRERITAL R F A PR R MK ST AP IRRET 2.
(T ARkl TIEE8 SREERLIRENKAHBIMRRIELR; 82025 F, ERKMIEN

2022/7/7

SRR

REMZE., AFEMTRENET 1.8 2, FERIFLEIMGELE 15%A £, 2] 2030 £,
ERIMEE BRI P 20% L

FRRIR: B, EfEIESFESFMRATn
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EfIE=

GUOSEN SECURITIES

IEHRRRE
F10: ( “THR” BFELFLRAK) BEMNFIRELE R
2020 £F 2025 £ HR
RIEMFEITFEZEEFIAER 86%1L 86% 1L
ARERZEEFRE 56% 60%
BHNIREEFIRE 50%L 60%L £
BRFIA=E (AMD 5490 6000
BERFIAE (ZM) 2.6 3.2
BERESEME (W) 1450 2000
Heh: BEW 325 400
BHEE 740 1150
BaEA 240 290

FREIR: ( “THR” ERESFLKRALD , BEEESFEFRRATY

BT A BFHFEIEK, REAEH—DEM. B 2017 FLk, ZENITHMEN
HISNE, EAAERKREWHHHEERREZIEM, EHHSRKBNENER D
HEhn, IRENEE R NFI R EREEM, 2020 FENFIAEAN 2. 6 {2, 2016-2020
FHEERNENFIAEESEGEKER 14.59%, BRFEKESY . RRABERIER
T, BERENKAIRAENTWH, FutERERHAEFENEIEM. )]
EHEERRKN AT, RERRNMHATE 2030 F. 2035 Fo7EE 3. 4,
3.9 {z,

33: EPIE T A E R ARKIEKTE

— i ARAE (LD g
3.5 1 aon

3.0 A

2.5

2.0

201 2012 2013 2014 2019 2016 2017 2018 2019 2020 2025k

FERISEIR: Wind, ( “+MAOR” EFREFERARKD , BEEFEFATHER

BESREL R T F K, BENEWFIRREAZEAR. EFREWE (BIR) HIER
~, EE. K28 E., #E. HAKGWNEMLL A 68. 8%, 55.7%  39. 9%, 35.1%,
R EWEL A 33. 6%, MIEKEEWELINAE 20%42H, EEERTFHAFHKE,
RERMEBKIEATE . EERABRANDESNENEWFIRA, URIEEKT AR
RIRFERE NIRRT, HRERWLIEEERERA-

BiEAms, BAERNEEFBNERAZE, ERMITTLEARANLRES,
T & $R B3R R A R OIS B s E AR I Tig & F K. teoh, REARZE.
FESR B3R BRAHNSSEEINH AT KRITFAEEM, TEN. ZMHFEE
TR TR & T/ RFGFFEEK.
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GUOSEN SECURITIES

E34: A FEEZRMMXENEE

70% 1

50%
50%
40%
30%
20% A
10%
0% - T T T T T T
*E B 7 h

[k =piclEd mEX HE

=

FERIRIR: BIR, EfSIESEFSTREIE

EWNMIEZETEZCERESRITON, S&XTTHHL . 27K E R RSB
EREBERISE, NEBEXTREFNEWEBERK, RERREMMAILHT (X
FRBFAR) AHEBEAREENMIR&EN, Ko REEE =~/
&, BTHRARMEANRIK, SBHHHEIR, THzFRRAMEN.

A BEFEMLEETREM. BEETIEEME, ENMIERNZETES
B, URABFRBAFREEE G, HEEFZEH 2018 FAY 12. 11%fEZE 2021 FHY
-1.49%, TF&13.60pct. REUGZAIBAES . ERBTNEIKE, BETEWNM
Tl mabIB M4, RBAMISEERMEMBMRA, HFMERRESR, FH
KENGZRAERE WSS MBFRFAWEEZLE . BAM, BT THERMDITW
EEHREA, URTHIARERAHER, SIB LM EE RN ITREE =Tt
RENGZHIERIERE, BEREMITREABLHEBARE. i, BEEEMT
WEKRBLBET, SHEEFECWHFATEERREH, EEEEFERRL
TR AREE 2, HITIHIaEFERA, Bkt SEmEEsat.

E35: ARIEMEREAEWSMEBLEREFRIFR

— REEE

EERE-ERERESFLE

13%

5h o

™

3% L
2017 2018 2019 2020 2021 2022H1

FRPBRIR: ARNE, EEEREFMREE
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Ay EELS

SRR E

Tl A Sk RIEE K, TIHRERERUNE. LEANEBEREMNTR
A SN RIERAC, RAMAURE, SETEZFNFHRNEEREHMK, =
FREAENE. EPEERRKNANSST, ERPHESERERF AR
FEEEEZFERNEEANE—. RERK, METARTKRBELURBENRER

X, BothEWRETS, FtARKTUTHENERERA.

E36: EWMIREFZRWEALEE (Z7T)

E37: EWMITR&EFEZEWEF KRR

— RPN LR REMRB-AEREE

16 1 —_— R AR R RN IEE - 140%
] - 120%
- 100%
12 4 - BOY%
10 - 60%
- a0%
g |
- 20%
6: 1 - 0%
4 : - -20%
- -
2] - —60%
0 A ; ’ ‘ -80%
2018 2019 2020 2021

3T 1

28%

2%

REREE-ESSENTE &

F EnfR i - T

2me

2020

2021

FRERIE: ARANE, EfREIESFEFNRAEE

FRRIR :

ARNE,

FEREY KR R, BFENBEREFA

ARIFEEABUIGEHEE, AAERHENMEREA. ARINMEERBEHLLREE
B, EE, HERBREENE, REBEZEMLERHESH TR, B
BIREMBIFELA. BNE, ARESREHHEENNH 2017 F4920.90 AT
/BHEE 2021 £ 91.07 AT/ &

[E38: NEIBEFEMIREWSZWN. HERIIN

EfSIERE SR

— N (BAT) HE (8) —H# GA/A)
3000
2500 A
2000 A
1500
1000 A
N I I I
[ ‘ T
2017 2018 2019 2020 2021

r 100

FRBRIE: QRNE, BREIESSFHRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

IEHMRIRE
=1 AR EETRIERENBEFTHER
FrERER 2021 £E55 2020 LN 2020 ££5; 2019 SEBRNBE
Y81/K-1500A B & BITEH 7.71% -5.89%
Y81/K-1000 BL%[E & BITEH 9. 24% -5. 42%
Y81/K-1000 &= & BT ELH 5.94% -8.62%
Y83W-1250 BUEMN & /BB ERHL 9.77% -5.02%

FRPBRIR: NReE, EEEFEFMRAHN

ATRITAHFE—DEINBE RN TR &7 ARINLITAEHRSFIR 1. 05
AT “AREERALBESRBEMNIERET A" , b~ ~mAX
BRERTEYIN, RERESBITANMBESERMBEERSE, LX~R1
ANBRMBERFAT@m. FHRIMELRE, BT ARBDRBEREETIR, FE
NAEFMEN, HESRK. ERUHIHER, LHBEREMTREDHLE
Rf—LRIA, BURRTIL R KA.

F12: REBERRREY GEE~RIREREER

BEER s FHEBE (&)
Q91 KRBYKE R TS HIH 1250/1600/2000 27
Y81 ABRE S BITEM 1000/1500/2000 70
RESEIRBRERS / 5

FRRIE: RANE, BEIESEFHRAHN

BRI BRHEEARBEFEMTREMSHENEEN. ARAREIRETI
kK, BEAE-EHNNNN, EMABAREREEMNREARE, MNEIREEF
ETHEE. RRAFRNEME~mUKREIREAE, RRAT~EEHHKE
WESLEFITAREA, IFRELTDFEFFEMLREWSZEFRKE. FH,
MFM B~ RHEES~REMNRBAKRE, SRUBFRNENEST AR
BEZRMITRZWSHENR, #—FLUIENERSHERARBERIFERE

Ml 55 72 F1l g€

FRMEFRTAERERE, MEKREEEEIARSGEK. ARBERR
WETRIEE, TZIEERARE, FRMERRT NHEFIAT. 8% 2022 4 3
A 31 H, SMBHEXERNEFITEEEIAR 4.35 12T, SFRMBIE~F
FRMEEUIN 2. 8 12 TTHY 155. 41%.

E39: ARIABKRES NERFEMNR 40: ARISIRMBRHER S~ REFER

0% -

5% -

20%

15%

70% -
\—/ 60%
40%
30%
20

— REEE

—_— R SRR AR REEE SR T AL RERE

% I
10%
o

o i
2018 2019 2020 2021 2018 2019 2020 2021
TRKIR: ARANE, BEIESEFMRMmERE TRKIR: ARANE, BEIESEFMRMmEE

1B SWIRIEL Z [EHI R AR B T BAIE 30



4

EfIE=

GUOSEN SECURITIES

SRR E

BEREMTEZFWSHEES AR ENEWFIA . BESFHRBLSEATE,
AR BERFAE—PEE. ARABEREMTREUS THEEREINE
WHRA. IRESRFERBFOE, BZE 2021 F, ARENEUF A~k 78 HIE
(B RiGHER . TRRNMSEESTH % 30, 48 HiL) , BARIENEIWF A~
HEEFEIRKES . ARERNEWHARIRERERBLSAKIEQARBESR
BT T ki, BRREIEH#~RERAK, HARRABEZRMNIRE
Al 5% RER M SHE .

E41: RREWEYFIA~8E (D [E42: RBEREEFI A~ HERR (L)
" = RS RN g
5
80
0 |
70
© 25 A
50 20 4
15 A
10
111 l N
5 -
10 A
0 A
2 2018 2019 2020 2021 2018 2019 2020 202
FRIKIR: ARNE, EIEIESFEFMmER FRIKIR: ARNE, EEIESFEFMmER

RERGEFEEM, BERHARE “AXREm” BRFH. BER 2022456
R, ERRHNEEREEIZ 3. 10 2, RERBENRK, XRE T RKRE
REHEBKENRK. REVNZSELDEERDE) T 2019 F5 A%, &
IRERRENZIE “AXRER” (Kapil. AEAl. k[, 85IEH. F3) B
EHFERMGY, TRBRERGIACHELEFHEIEENNEIETHHIE
TLMBIAFIF . BEEBUR IFMMERER “AXE/” BHFA, MERE “A
REB” BUHEENBLEZNE, REREWIEM, REFRMBE I HEMmER
7+, HERIREREHEREEM.

BESERBIZREELFERATREF . ARRSHFRRE[ERBEL S
RBETFARNRERFBZNEREN N FHFEW S . AR ELREMN XKL 70
HORENNZERBREN, BREERERTR, TIHEARR~. Ef, Q8
FRAFREBER ML ENEEZNRE[ESFH, BERENXAME, HalE
IR ERIFIRE A Z AR FE R

%Eﬁ&m$ﬁzﬁm,u&ﬁEAEEWﬂ%_Lﬁ%Hﬁ NERE R ER

R & TEMIATERFFER, EIRXRABEFEMTREWSZI LK. i, 2
AR ERFRR & ST AN RIRBEAERMBEILOL SR, FIRBM
R FIRSRENDERBINE, ERQRAMEAERBREZWSHHIAE
F,
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GUOSEN SECURITIES

43: ERARERITREERR

— BHAEREE (L) BiFE
4 r 704
I 60%
3
r 50%
r 40%
2
30%
20%
1
10%
0 + + 0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

FERIKIR: Wind, EfEIESFEFMRAEE

& I T

BRI AT

2023 fF L AIHTIER L R B RE R SRR, B SR TR &l S FBFRK
E. RIBELBRLIERESREY SKAKI, 2023 FRERBR. TASHHEI 6
BESRE, WIHARRAFINE E1T. B, BMNESESFELEMKRIE,
BERINAT A=4ECKEA, 2023-2025 FEREE~REFAREH, BLIFATHAN

Folb = BE UK. 1SN, ATAREMBNE TR, URBEZREMIRE
AREULIESBEDE, Mt ARBEREREN RSB R HEDLRILFRE.

HNOBRFMET AT BRI FE -

1) HEEWREAFIRALS: FERIEHIEIREM, KA BRI ERH R~
REIEM, ARBLIENY~ERZELIEM. RIRAF 2022-2024 FHLEHY~
BRFEM, FENMBRERFRENE TR, EFRWSZEQRLEENRKFR
BIEHWIMRERHITRE. o, HLENER, HEMNEER R
Mg FREA

2) BEFEMTR&EWS: 2022 &, ATEBEW, MTARBEERMNIR
A SHE/NMEEK . RERBEQRAERGRRTEFESE, REBERIR
MIg&BZHERAEK. R, EEHTHZFEMW, RRNBERFRE /G
Tk, EFERFE, REEMBNETRE, UKBEZRMNIREABLESHE
#, FHARKRQARBEREMLRSEWSENRGHRRE.

3) BETEHAS: 2022 F, ATEBEZMUK TiFEE~HARSERE,
it ARIEHT SHER AR TR, BESURERKE. MMgHE, &2
EER, BRERFRE. EFNEXGE, SEIEENTRKTE, RRZEEXNREY
BN TR, T ERRRRER

4) BARMERFEWS: 2022 F, HTEEEME, THERERESELSE
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GUOSEN SECURITIES

WHIANE TR, MAREELNE. EFRNSEZEQRZWSIEHRHETR
Eo

5) RAKHAEZERAE, RIBLREERNBARIAEZRMARKTE, ENEEAH
TRHNEZTFRRMNMARABIZEARKE, HEEQRTREHBEHNBIEM L

Ri%.

F13: ARAIEFEWSEEFRRRIR

2019 2020 2021 2022E 2023E 2024E
BLENEYEEHR
fHE (MR 2886 4928 6000 9000 11000
Bt (F/M) 71 82 80 8
=N (Z7T) 10. 6 32.5 62.7 89.7 115.8
EFIR 14.1% 17.5% 15. 8% 15. 8% 15.7%
BERRMIE &
HE (8) 1727 1316 1621 1702 1957 2251
B (AT/8) 65 7 91 92 90 90
=N (Z7T) 1.2 9.3 14.8 15.7 17.6 20.3
EFE 22.0% 14.7% 17.7% 18. 0% 19. 0% 19. 0%
REE AR
e (B) 137112 153660 135221 128460 134883
B (AT/E) 0.53 0.59 0.59 0.58 0.58
N () 7.0 7.2 9.0 7.9 7.5 7.8
EFE 26.1% 24. 6% 22.1% 23. 0% 23. 0% 23. 0%
P ARAR S
=N (Z7T) 3.3 6.2 11.0 7.7 12.4 16.1
EFIR 5.3% 1.2% 1. 6% 1.5% 1. 6% 1. 6%

FRBRIE: ARAE, EEESFEFMRATN

A¥E 3EEFIFTM

F14: R 3IFRFTUR (BAT)

2021 2022E 2023E 2024E
R oN 6777 9777 12300 15662
B A 5712 8294 10339 13233
gl 46 64 80 102
R 229 318 454 544
W% 7 1 2 -3
ElLFiiE 582 788 1072 1322
FiER®m 580 787 1070 1320
PETBAREME 532 691 940 1160
EPS 0.94 1.19 1.62 1.99
ROE 15.3% 17. 0% 19. 4% 19.9%

BRERIR: AFAE, BEIESEFMRmmY

R EIR RIS S, FA11B2IAT) 2022-2024 FUYNDHI A 97. 77/123. 00/156. 62
25T, VAR ASIEFINE 6.91/9.40/11. 60 12 7T, VAR EFHELEE S A
29.9%/36. 0%/23. 4%, FRRUIEE 2022-2024 FE4YBIH 1. 19/1. 62/1.99 TT.
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GUOSEN SECURITIES

& FI UM g BB AL S AR

FAMFUNIRR G, 2022 SRR LR EH Bl 55 i S HHEEAN A
782 FL/M, EFERA 16%. FRFATF 2022 FHAFEFEHRLIENT. EF
RIGHGURMEST, ML EHENEIRIGE 82 At/ MpEAM E EF 10 A%
/M, MEFFEFIEBRRBMAERA 8% EFMERERKEMNEM LIRS
Tpct, SEVIARESFIERLRIGMHERT 6%,

F+15: 2022 FAREFIER T ENAHEN REFRHFBE S (27T

A mLIsmEESN (Ar/m

62 72 82 92 102

13% 4.82 5.21 5.58 5.96 6.34

14% 5.16 5. 60 6.03 6.46 6.89

15% 5.50 5.98 6.47 6.96 7.44

£7

= 16% 5.83 6.37 6.91 7.45 7.99
17% 6.17 6.76 7.36 7.95 8.54

18% 6.50 7.15 7.80 8.45 9.09

19% 6.84 7.54 8.24 8.94 9.65

FRBRIE: QRNE, BREIESZFHRAIF

HESKEARN

EERAANLSITR, RINRAESGEMENMSERMGERGEEARTNGIE
HEXIE -,

By {h{E: 19.89-21.61 T

NEVEL EREOL SRS RET 2023 £ THEEFHRIRIE, B ERELLE S
SN, BMEERENTIREEASEEM, RITFT 2022, 2023, 2024 £
SRS RIS 44. 3%, 25. 8%, 27.3%, 2025 UG, BT ATIHLERERL 5
BN EN, FRTFBIETHITRRKE THE~5E.

WMANEH: ETARAEMESHTRP R AR ERERFIMSIRTIER, F
BREBMINEARARLL A 70%, 2 FHAWHERBEITENERZEA 0.92, TXKEF
FIRIE 10 FHAERB A RIZE N 3. 0%, KESENA 7. 0%, REERABAR
4.0%, i+ESH WACC 1B 7. 68%.

FOFF fEZER : FEKEUB KR 1WMERIRFHT, MELRR N SRR EN
164 19.89-21. 61 7T, =T BRIAAMN 14%-24%.

F16: REBFFOUERRFZSE %)

2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E

g\ HE 2R 44.3% 25.8% 27.3% 8.1% 2.1% 1. 6% 2. 0% 1. 7% 1.9% 1. 7%
EFIE 15. 2% 15. 9% 15. 5% 15.1% 14. 8% 14. 7% 14. 5% 14. 3% 14. 2% 14.1%
EIRER /WA 3.0% 3.5% 3.3% 3.1% 3.1% 3.1% 3.1% 3.1% 3.1% 3.1%
SHEZR/SEEWAN 0.7% 0. 7% 0.7% 0.7% 0.7% 0.7% 0. 7% 0.7% 0. 7% 0.7%
Bl PR M m/ E e\ 0. 43% 0. 43% 0. 43% 0. 43% 0. 43% 0. 43% 0. 43% 0. 43% 0. 43% 0. 43%
FriSPisiR 10. 6% 10. 6% 10. 6% 10. 6% 10. 6% 10. 6% 10. 6% 10. 6% 10. 6% 10. 6%
BRFI D ECLEE 16. 0% 16. 0% 16. 0% 16. 0% 16. 0% 16. 0% 16. 0% 16. 0% 16. 0% 16. 0%

FHRERIR: ARAE. BEIESFEFMREn
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GUOSEN SECURITIES

®N7: BERERIK

JCHL#F Beta 0.97 | T 10. 58%
To KB Fil 2 3.00% | Ka 9.79%
BRE XURS R AN 7.00% | HALAT Beta 0.92
AR (T 17.38 | Ke 9. 44%
EITESNRE (BA) 582 | E/(D+E) 70. 00%
BEmEE, BAT) 10114 | D/ (D+E) 30. 00%
REREH O, BAT) 314 | WACC 7. 68%
Kd 4.00% | KEEHEKE (10 FRH) 1. 0%

FHRERIR: ERIESEFMRARE

By ENERE S

1Z e 3T EHEXT T WACC k4K ERBAHRK, + 18 BARIGIH{EMENT LA
E = TSR 47

F18: @XHEERRT I RFKEHE KRBT (T

WACC 21k
6. 68% 7.18% 7. 68% 8.18% 8. 68%
1. 6% 28. 11 25.33 23.00 21.04 19.35
1. 4% 27.35 24.72 22.51 20. 63 19.01
_— 1.2% 26. 64 24.15 22.05 20. 25 18. 69
7 =]
1. 0% 25.98 23.62 21. 61 19.89 18.39
23,1 3104
0.8% 25. 37 23.12 21.20 19.55 18.10
0. 6% 24. 80 22.65 20. 81 19.22 17.83
0. 4% 24.26 22.21 20. 45 18.92 17.57

FHRBRIR: EEIESESFMRANE

HxtsEG{E: 20.94-23.26 T

AAENF B ROERS, FMWSEERARTAR (BEFEMITREWLS)
EEFARRFR, HLABIHERFAALS . BEFRMTRERSELS.
BT Al ST AR E

R EF A S A, EBESHE TS CIHNER T ER B SF AR
#HE AR EEARBLIENEWFAILS) « £REHLI LW BERKFLT
P — R AR B 5 8 £ AR ok B R 72 Sk bl & F sk BiEAE AT
Eb AR, LEARFILEART) 2022 F£FEH PE A 17. 43 5. IR, EFENERIAZIHE
M BFEFY. WRERERWF AR ENL RIEER TS T AR EER
BIEABEREBETILMAEE AT, LARRIEEAR] 2022 F£FPE A 22. 93 &, 2
BMEABEEF BT RISk, BRCHIE =R MEREIA R S AIgiE K,
ZA&EEBLITIMEBE FRITIURTEEATNMEKE, AFARBHELRAEIL
FI A% 18-20 {Z PE.

BEZRMIREREEWSHE, MRARAXRAFRY, RFRHGTEAMIL
NHEARAEEZFNF, ARBERRMITREWSEARREZXNTHILN
o 2022 FF, RERUAHIPE 7919.20 18, ZEBINFMFABEREMDRET
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sk, mHMBRE, BRKSY ZERE, E—LMATIHHEER. 56
RETRRIBERRMIR&&EES 18-20 {5 PE.

EHETEMGASAE, EFREFRGIE. BEHBESFEETHGNEBAM
F BRI R R AR EL AR, 2022 S PE 75 25. 86 f&, £ERKALL
NAHEKT, FEARBEBTMHLILRESE, LTEHETEI S 18-20
{& PE.

RIBRATUE, 2022 FARBIHEWF AL ZAF2FER 5. 24 2T, BE
BEMTEEREEWSEITFEFH0.66 27T, BEHEEEREI VAT EFER
0.871Z7T. ZLt, JMHABNETERAN 122-135127T, ¥R 20. 94-23. 26 /8%
BIBMNE, BREHAIBRNSE 20%-34%H75 1 -

+=19: AL ARMHER

BiE EPS PE PEG
L% ] AFERHR B _ HWETR
A 21A 22E 23E 24E 21A 22E 23E 24E 22E
600392. SH BMER 14.89 261 0. 61 1.41 1.52 1. 61 24. 41 10.56 9.80 9.25 0.06 x
600111. SH Blost el 25.77 936 1.4 2.04 2.43 2.88 18.28 12. 63 10. 60 8.95 0.10 %
300748. SZ EWEIR7 32.30 270 0. 64 1.1 1.41 1.84 50.47  29.10 22.91 17.55 0. 68 %
002340. SZ 273 7.28 374 0.19 0.33 0.48 0.62 38.32 22.06 15.17 11.74 0.99 x
688156. SH BRSNS 22. 60 21 0.82 0.95 1.45 2.19 27.56 23.79 15.59 10. 32 1.69 x
002009. SZ REFRRH 16.90 64 0. 40 0.88 1.38 1.81 42.25 19.20 12.25 9.34 0.29 %
605286. SH BAHBEH 42.14 75 0.90 1.22 2.05 2.86 46.82 34.54  20.56 14.73 3.36 x
002367. SZ RATEA 6.53 52 0.51 0.38 0. 41 0.43 12. 80 17.18 15.93 15.19 2.77 x

FERBRIR: Wind, EfSIESEFRAEE  JF: BFEIEERE Wind —BF.

% 1

EEMU EEEER, BRITARATAIEREMN 20. 94-23. 26 TT/BRZ 8], BEMATERIN
B 20%-34% 05 . BAVANA, PEERHTEUCSAFIBREE ZEMm TR &l
SIETERE, ARlSBREEK; KEIRE, ARTHTIERES, 2
ATHEEMBER, FREEREMKMY. SREE, AT “IN” T4,

MBS 2 7R

i fE B9 X B

HNRIMEEEFENMEEFEZHESHARMNEEMGET 20.94-23.26 TZ
], Bzt ERRIERSRIAIRMNEM EHEMRE, AR QRRKIL
FEHMESRTTE, MBAEARKRA (WACC) RUIHE., TV IEKEMBREMALLL
AN ESHAEE, BMAT RS D ARFIET:

1. WREHTNABZ AT BN FIFEIE KA TR AR, FBR%K 10
FEBNERTEERS, NSBGEERFREIXE;

2y MAMEARMEA (WACC) MARMEERMIEER, FAEITE WACC FHRIRTK
GFIZR T 3%, KR 7%, FTREMARFEIMNZFSHEITHEUERIK . FE WACC
HEERK, AMSHAAHESHIXE;

3v FHAMBERK 10 FFAR TVIERER 1%, AT AIEAERK 10 F/5
RERRKNAFZN, ARFEAKESFRRIESRAEK, AMSHQARMES
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T BB 5

4, ARTHEERTEA IR T 54 B SRR SAE MO A R HTEL S, SRR T AH A
51 2022 A9 PE (ENMRRHAEISE, FIRtERARRKIEAITUESE
B, RHTL T PEHITISE.

&=, HBIREWFHALSSE, SEHBLITIATEEAREFMEIRE. LHEHL.
©FIKHEXT R 2022 SEF I PE R 17. 43 15, ARBERIFITIATEE ARIEHE,
BREIMEXT N 2022 514 PE )9 22. 93 5. ABMERBHEEWF AT R A L,
BRI BRHORF A B SR KIREK, FAEEKBTITIMBEERTL
AR EE A RIRIEEKTE, BF 2RI EWF A S 18-20 5 PE.

BEREMIRERZEWSHE, SEAEATXETRMN 2022 F3tR PE 79
19.20 &, EERBIATDEABEZEMLEZITL RS, THMBRE, BRE
T RERE, HE—SMATHSER. KTARBERENIRERTEWS
18-20 {& PE,

EEEMRMLEHEE, SEALARARNBA RIBBIIN 2022 F£FHPER
25.86 &, ZELNFBRBEBHUZLREYE, BTREFRRMILSS 18-20 {& PE.

ARERTE N E B IR A GERHINGE, AT PEAERE ISR
%, FBNARRENENETER.

£ F1 75 89 K Bz

AMNABRRLEMERF AL S, BEFEMTREREEWS. BHETEHH
FRKBFATNG, RMRETREZEYH, JESHAETHEHBERIIRKE
LRI A FI i -

1. REmLEWRhL S8 Z 6. HAFRK. IMREBER. ERKIRSHE RS
Mg, BERRQRHLENI=ERNRTE, FTRERMQ RN SHEK;

2. ERRBEREMIRE~ERMARTE, HIEDHTHAZFME, 28H
HRE R, SBBEZRMTRZWSHEENRTE, REEMARNSIEK;

3. BB NIARSFERE, BHES RERRETH, BSBARELE
FEHHW ST RTRE, SARRBATHEWILRERAFIENE, BHETHE
SHETRRAERL .

ZERHERK

1. BEEHFIEREAMA R . HEERFIERRE THRIEWIN~E, Hitt
FRETHLEMTENENER, ERLERIFIETRLHALRTY, BENT
B EEKAIR, FHURSSBARSEMNBERTR, RFMERLEREWE
A FFE LR, AR FIE FIKF

2, BETHEDHABRALTAH. TiEHaERNELITIRSEEFGEESN,
HNHTUTIAERTETY, WARSSEEIEMMERBELEIRIER, &
TEHINE T, FEWLERANFMEFIKF.

3. BIEANMYNIREDNG. BETENDNBIHARE, EVEFFLHEE
EEM, BERRMFBEEEMN, HETHMELLERKREL, BIELDNE
LI, BeSEARRFNAHRELR.
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SRR E

4y FEF R RN . A BAR R SHE R EERR N ETH L ERE
WFI RS BEFRMIR ST 3K, BRRIME~ENTIBEZR.
BREARTE, —AEEAESBARBAMLSIERARTH; 5—FHE, 2
AIRELRAN, E—ERELTHNTAATIRS NE—SERE, FWLFK

5. BERZMNEE. a1, ERNHIEREWHHSUESEBCRER%; MARRE
EZRBRMIT, RIFHER LR ER A, MA] 8N SE L ER R F
RAmSESmeE, EMAESMNQRRFEREZW. I, FERBERLIEN
Mg, FRAATEANFIZFKF.
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NS
iizR: MSFM5ShE
BEfEk (AT 2021 2022E  2023E  2024E Mgk (BAT) 2021 2022E  2023E  2024E
MERMEZFNY 368 344 646 947 A 6777 9777 12300 15662
BZUFRIR 500 721 908 1156 A7 % 5712 8294 10339 13233
FIPE 1961 2856 3566 4570 Bl B & R F 29 42 52 67
HAit R R~ 129 187 235 299 HEZR 46 64 80 102
REAEEH 2989 4156 5431 7094 ERHRH 229 318 454 544
Bl &= 789 868 896 922 W58 H 7 1 2 ®?)
TR AR EHAM 221 263 304 345 wEWE 7 7 7 7
AR M B 1105 1105 1105 1105 EERBERARNETH (10) (10) (10) (10)
KHARRAUR R 58 72 90 100 HAtgN (170) (266) (298) (395)
BER 5161 6464 7826 9567 B Fi3E 582 788 1072 1322
BHERR RS ER A R 200 200 200 200 IR 2 ) m m m
ISAREAL 813 1184 1478 1894 FlAREH 580 787 1070 1320
HitRzhak 512 744 934 1195 FrS#iEM 39 83 113 140
REfREH 1524 2128 2612 3288 DR RIEE 9 12 17 21
KB R R % 9 114 184 254 AETESATSFE 532 691 940 1160
Hits i HAfA 5 30 33 37 39
KHA G 39 147 221 293 nenkE (BAT 2021 2022E  2023E  2024E
ey 1562 2274 2832 3582 S5 532 691 940 1160
R 112 123 137 154 BERELES 8 (0) (0) (0)
BAFRRE 3486 4067 4857 5831 rIBPESH 87 93 98 104
S BN R AR Rt 5161 6464 7826 9567 AN R ZEHRES 8 ©) (0) (0)
W55 8 H 7 1 2 @)
KPS SbEER 2021 2022E  2023E 2024 BEAANED (516) (570) (460) (640)
FiYE 0.94 1.19 1.62 1.99 HE 76 4 9 8
FRRLLF 0.15 0.19 0.26 0.32 BEFIUMEHR 195 219 587 631
e 6.14 6.99 8.35 10.02 BARFX (174) (214) (167) (171)
ROIC 22% 24% 27% 30% HERZRUER 190 (18) (29) (46)
ROE 15.26%  17.00%  19.36%  19.89% KREEDMET (221) (246) (214) (227)
EX R 16% 15% 16% 16% AR B 131 0 0 0
EBIT Margin 9% 8% 8% 8% AERET 9 105 70 70
EBITDA Margin 10% 9% 9% 9% ZAFRF FIR (85) 1) (150) (186)
O 101% 44% 26% 27% HEMBRER 19 0 0 0
BFE R 136% 30% 36% 23% RABEENIER 76 4 ) (103)
RERBER 32% 37% 38% 39% MEPTR 65 (24) 301 301
B% 0. 9% 1.1% 1.5% 1.9% EHASNRTIET 303 368 344 646
P/E 18.5 14.6 10.7 8.7 EHASNARET 368 344 646 947
P/B 2.8 2.5 2.1 1.7 A BBRIER (38) 30 370 412
EV/EBITDA 16.5 13.8 1.7 10. 1 WEBHRINER (1) 134 439 484

HRIRIE: Wind,

EfF IS5 i 72 B

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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	“内生+外延”共驱，再生资源运营快速发展
	聚焦再生资源领域，由设备制造拓展至运营
	图1：公司发展历史沿革
	表1：公司业务及主要产品
	图2：公司营业收入结构（亿元）
	图3：公司股权结构


	业绩持续快速增长，盈利能力提升
	图4：公司营业收入及增长率情况
	图5：公司归母净利润及增长率情况
	图6：公司再生资源运营业务收入及增长率情况
	图7：公司再生资源运营毛利及增长率情况
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	稀土回收产业链布局全面，产能规模有望大幅增长
	图12：公司实现稀土回收全产业链布局
	图13：鑫泰科技年产5000吨稀土氧化物稀土二次资源回收利用技改项目环评公示
	图14：万弘高新年产4500吨稀土氧化物稀土二次资源回收利用技改项目环评公示
	图15：公司稀土氧化物产能（吨）
	图16：公司稀土氧化物产销量情况（吨）


	稀土回收行业高景气，公司综合实力不断提升
	再生资源行业发展三大关键要素：回收渠道、技术工艺及市场
	图17：再生资源行业发展关键因素

	稀土供给稳步提升，下游需求快速增长
	图18：国内稀土开发控制总量指标（吨）
	表2：2020-2022年稀土开采、冶炼分离总量控制指标
	表3：全球氧化镨钕供给测算（吨）
	图19：2020年全球高性能钕铁硼材料下游应用占比

	表4：全球氧化镨钕需求测算（吨）
	图20：国内氧化镨钕价格走势（万元/吨）


	稀土回收行业发展向好，市场集中度提升
	图21：2020年全球稀土矿资源分布情况（万吨）
	图22：钕铁硼产量及对应稀土废料产量（万吨）
	表5：国家推动稀土回收利用的政策
	图23：稀土产业链与稀土回收产业链
	图24：稀土回收废料在营业成本中占比较大
	图25：稀土废料采购价格计算公式
	图26：稀土氧化物价格与钕铁硼产量与稀土回收企业毛利率的关系
	图27：稀土废料回收产量占比情况
	图28：稀土废料回收量区域分布情况

	表6：国内稀土废料回收利用企业

	稀土回收利用行业龙头，三关键要素兼具，市场竞争优势突出
	图29：稀土永磁材料在汽车中的应用
	图30：公司稀土回收业务与可比公司毛利率比较
	图31：鑫泰科技与可比公司净利率比较
	表7：公司与客户的长期供货协议
	表8：2021年公司稀土回收料综合利用业务前五大客户
	图32：中杭新材磁材产能与主要磁材生产企业比较（万吨）



	再生资源运营稳健，加工设备业务迎发展机遇
	“双碳”驱动废钢回用，再生资源加工设备需求持续释放
	表9：近年来废钢回收利用政策梳理
	表10：《“十四五”循环经济发展规划》确定的资源回收目标
	图33：国内废钢利用量及未来增长空间
	图34：世界主要国家和地区废钢比
	图35：公司废钢及报废汽车业务和东海华宏毛利率情况
	图36：废钢加工设备主要企业收入比较（亿元）
	图37：废钢加工设备主要企业毛利率比较


	产能扩张强化龙头地位，盈利能力有望提升
	图38：公司再生资源加工设备业务收入、销量及均价
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	图41：公司废钢回收利用产能（万吨）
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	估值与投资建议
	绝对估值：19.89-21.61元
	表16：公司盈利预测假设条件（%）
	表17：资本成本假设

	绝对估值的敏感性分析
	表18：绝对估值相对折现率和永续增长率的敏感性分析（元）
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