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22 FRI=FEAESHESRA, 1HEAREFERELIEIGR 30%. 22 FR(=
FENBRITZINEL 108. 76 27T (YoY+27. 6%) , VAREFE 15.6 12
7T (YoY+30. 0%) , ¥AIEVIRF4FI5E 11. 38 1Z. 7T (YoY+29. 51%) » 2VF] 3022
B ERFSLINE 43. 49 1278 (YoY+34. 7%, QoQ+9. 2%) , VARHEF5E 6. 92
(YoY+36. 4%, QoQ+30.6%) , FAIEVIEE4FI5E 5. 21 1Z,TE(Y0Y+34. 6%,
QoQ+28. 3%) , FEFIZE 31.84% (YoY 6. 28pct, QoQ-1.37pct) .
%ﬁaaﬁﬁﬁmﬁiﬁﬂn RN TR S IMEMK. A7 22 FRI=F
TS S B RSTINEL 35. 312 (YoY+137.0%) ; Erh, Tol3rsELy 8. 45
278 (YoY +193.8%) , BT EZEW 2. 91 127 (YoY+91.59%) . Z i T ke
IBAR, ANRIARIETE 22 £ 7 A-9 B (7. 20-9. 20) EREi+#5 5. 62GW,
He 7, 8 BiaERMYIE—. 1L, ATNBETRSSIFERZT, BILESF
REIRIN ST

RERIMLEIEME, ATRRRNRETH SRFERA. AR =FEINER
FEREURL 12. 92 12T (YoY+77. 82%) ; FTRERRER IR ARG EU 8. 35 27T
(YoY+193.8%) ) , R REZFHFEIRL 2. 66 1Z7T (YoY+127. 3%) . EEHERIFE R
SETERBHREESZEEME, ARAEERAGIIRIUE. RiF NE
AR EE, 8 BARIERHFERRAERERNRAFEHELN1.7HE
(YoY+390%) , {uBIEE 5; BIZZ 1.9 AE (YoY+406%) , {uFIE 9.

JRZE |GBT BSOS, EHARRSHHR. 8 AARERNFEERETAE
|GBT INZRARHIEERE 2 5.5 HE (5 10. %), IFIE 4. b, NFIRAE
BB |GBT {2 NI, FTRREEB 250 AR, S TEINHIANTHE.
ALETHIAER, ABMETETRERLT 72 AR 8 H~Th{RENRR MG
YEmB, UXiE 24 FRIERESRSAIEK.

PEmiARS LR, FELRNEEM. A7 22 FR=FENERBES
FEEREU 72 25T (YoY+5.4%) » B BESE XSS 57 03 1Z7c
(YoY+0. 8%) , BT FENMEUL 7. 83 27T (YoY-5.9%) ; BIEE S EZEW
3.74 {7t (YoY+1 23.3%) ; BfthFIETIBREEW 3. 42 127T (YoY+94 0%)

1EHEEW: RATEFARESE 16BT, SiC FINERF[HNRSCHEARIZDE
ERSHEIERE . I AR 22-24 FYATFEFIE 22.8/26.7/29.9 12 7T
(YoY+13. 2%/16. 7%/12. 3%) , XTI 22-24 £ PE 435I K 35/30/27 1%, 4 “E
N TFR

REERTR: FeeRAEMRETRARTAE, M. BMIEERNRIEAE.

B FFm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BAT 16, 034 15,121 17,314 20, 529 22, 654
(+/-%) -1.7% -5.7% 14.5% 18. 6% 10. 4%
AFE@ER T 2475 2018 2283 2665 2992
(+/-%) -6.9% -18.5% 13.2% 16. 7% 12.3%
FhWE (T 2.1 1.42 1. 61 1.88 2.1
EBIT Margin 14.3% 9.5% 12.8% 12.7% 12.7%
BERFEEZE (ROE) 10. 4% 6.2% 6.7% 7.4% 7.9%
m&ZE (PE) 26.8 39.6 35.0 30.0 26.7
EV/EBITDA 27.0 46.2 32.4 27.8 25.3
g% (PB) 2.78 2.45 2.34 2.23 2.11

FHRIRIR: Wind, EMSIESFEFFRIZR TN i MEE SRS RS RATTE

AT - BHRAGT
BT - £G4k

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002

TESSHRIE: =R JESF5HIT: FEA
0755-81981181 021-60375402

lizipeng@guosen. com. cn  zhoujingxiang@guosen. com. cn

$0980522090001 S0980522100001
BHEA: HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn
ERLHIE
BEITR PYNC:£2))
AEMAE
B 58.40 7T
BHE/RBTHE 82694/44209 B AT
52 BR&EM/ RN 92.60/36. 67 T
& 3 4NF BHIRE 366. 73 HATT
minES

XS SPR300
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R : Wind, ESEFLHMFHEIE
BXMRIRE

(RHREES (688187. SH) —ERIR IGBT RIRGKEREM, F=hE
IR KEIN) ——2022-09-27

(iR (688187. SH) -#hxl S5 RFiat, MBRES =T
f£) ——2022-08-31

(MRS (688187. SH) ~FRIBERN A% SRBIEWILIES), #i
b S EIEEK) ——2022-07-26
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E1: RENEREEWRANRIEE (27T, %)

E2: ARNEAFINIEVIAFEFIARIGE (2T %)
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BRBRIRE: ARAE. Wind, EISIESHEFHFAAERE
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BRERIR: AFAE. Wind, EfFIESFEFHMAERE

E4: ARBEREEFE, BHE %)
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FRKRIR: QARQH. Wind, EfSIESFEFMRAERE

5: RAENERFLERE (%)

FHRRIR: Wind, EfSIESEFMSTREE

& 6: ARNERFMAAR SEWEES (27T, %)
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FERIKIR: Wind, EIEIESHEFMTAEE

FERIKIR: Wind, EIEIESHEFMTAEE
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fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NERMEZNY 5129 8219 7554 6768 6946 EAKA 16034 15121 17314 20529 22654
RZUTFRIR 10560 9506 10885 12906 14242 ElRA 10067 10019 11448 13587 15083
FHAE 4258 4921 5556 6570 7274 EFE R MM 112 116 133 153 173
Hitbmahs e 6478 11996 12743 13842 14703  $HEHRA 1108 1050 1049 1243 1367
REEZEH 26425 34643 36739 40086 43166 EHEM 761 813 779 935 995
Bl & 4395 4886 5492 6094 6403 & #EHR 1687 1690 1685 1997 2159
TR E R A 804 713 685 656 628  THEEA 3 (74) (161) (145) (135)
HiKHRE = 1691 3297 3297 3297 3297 #HBEWEE 43 34 69 58 64

BERERARNMESE
K HARR IS & 551 612 612 612 612 & (232) (91) (84) (49) 34
AR 33866 44151 46824 50745 54106  HAUgA 670 653 15 15 15
EEHERRZ SRR
faf& 795 818 618 744 727 EAFE 2778 2101 2381 2782 3126
BT ERIR 5380 6318 7133 8435 9339 Bl 59 22 22 22 22
Hitvmanatk 1703 2015 2248 2662 2940  FEEE 2837 2123 2403 2804 3149
RaEpABET 7877 9151 9999 11841 13006  FiiSFiER 340 88 100 117 131
KHAB R R R R 83 78 74 70 66  LHEEERIRG 21 17 19 22 25
HipKEItAR 1646 1629 1854 2080 2224 VEARTEATARFE 2475 2018 2283 2665 2992
KHfaGET 1729 1707 1928 2149 2290 Hi&HKER (BAT) 2020 2021 2022E  2023E 2024
fmRait 9606 10858 11927 13990 15296  &FliA 2497 2035 2302 2687 3017
DEBRRNE 407 672 706 746 791 BEREES 234 162 191 209 206
BRI 23852 32621 34142 35918 37911 IR 514 532 615 768 888
BRI 33866 44151 46775 50654 53998  ARMETEHIL @ @1 (107 (160)  (240)

M55 2R 14 21 (161)  (145)  (135)
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (964)  (1594)  (1302)  (1955)  (1278)
BRI 2.1 1.42 1. 61 1.88 2.1 HE (545) 1066 (30) (64) (71)
BRRLF 0.47 0.48 0.54 0.63 0.71 REFNULRKE 1747 2150 1509 1340 2388
FRR R 20.29  23.03 2411 2536 2677 HAFX (1855) ©74)  (1193)  (1341)  (1169)
ROIC 19% 13% 15% 17% 7% HERENen 1225  (5040) 0 0 0
ROE 10% 6% 7% 7% 8% RBUERNHER (630)  (6014)  (1193)  (1341)  (1169)
EFZ 37% 34% 34% 34% 3% AEMFE 0 7699 0 0 0
EBIT Margin 14% 9% 13% 13% 13% {EET (148) (5) (4) (4) (4)
EBITDA Margin 18% 13% 16% 16% 7% ZATERL RIS (552)  (673) (777 (907)  (1018)
1 9N: 313 ~2% —6% 15% 19% 10%  HEemEmen 155 (46) (200) 126 a7
KR T 8% 13% 17% 2% m#AESNeR (545) 6975  (981)  (785)  (1040)
BEAEE 30% 26% 27% 29% 30%  WMEHFTE 540 3099  (665) (787) 179
Sk 0.7% 0.8% 1.0% 1.1% 1.2% BAASENRE 4244 4784 7883 7218 6431
P/E 26.8 39.6 35.0 30.0 26.7 HHASHEIRSEH 4784 7883 7218 6431 6610
P/B 2.8 2.5 2.3 2.2 21 plEsERER (281) (664) 248 (24) 1199
EV/EBITDA 27.0 46.2 32.4 27.8 5.3 wamAmssR (274) (714) 198 237 1308
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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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
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
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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