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Fh: N8 KA 2022 F = F 4R, 2022 5F Q1-Q3 A 8] R IE K 204.4 1T,
R p+19.2%; V244418 39.0 12T, FH+50.3%; &+ Q3 EAZF LKA
754 12T, B 1e+34.3%, 3R 1L+18.6%:; 1384413 15.2 12, F 1t +83.8%,
F+0.5%. 2022Q3 4 £.4] % 34.93%, Flrb-5.45pct, 3RiL+2.29pct;
AR A E 20.14%, R +5.42pct, *R6-3.62pct.

P-4 2%

>

MERBHREY K, LHFHEREK, N3 2022 FA=ZFFFATK
2044 17T, FlH+19.2%. £+ Q3 RAF LN 754 e, Rk
+34.3%, #L+18.6%, LG kM@¥ K, £FF kA, 2022Q1/Q2/Q3
N B HIE I 65.5 100163.6 12 TIT5.4 LT, RILGiEs,HH
14.8%/8.9%1/34.3%.

22Q3 #R K MEA T, BARAZENE, 25 22Q3 HiE % A
%% 8.89%, tEFRH-15.11pct. BARAE &M AIFIL: 22Q3 45 E
18 3215 KW 53 R 5 4.59%/7.29%14.42%]/-7.41%, HE5FF
#74 #1-4.17pct/-2.10pct/+0.01pct/-8.85pct. Z A4 /1 kA&, 22Q3 /2 &)
A B Ao A F 55 H) R 34.93%F 20.14%, b5 Bt o #1-5.45pct F=
+5.42pct.

B e B & bR A, BN FALEA B, N EEFZH R AfE
=SB b ik 8] 42.35%, tbEkF R A+5.1pct. S~ Sw LM A R AL AT
N8 EFSFF N R R 11.6%. ARABN E) TN, RFRBIBMES
BHarst, REAIBFHMEA 2L F) 1500-2000 T/ k ; 2022H1
B RBHIHRTIE LA 4.07%, tbEFRH+2.37pct, RFEHIE 5L
FAEH R R, R, KAV KA 8] LLARIT 3%, HUD, 4K
FIBF B A= S0, NS HIHRT FHEN A 2 S BT,

BAAN GHZFRE: NARAERBLK LY, AFETLEGH ML
HANIAY RBREBFHRMESRE KA 2K, NE FntNr
P d AT, EMFANLYTA LI FA LG RKSH .. KMNHH
N 8] 2022-2024 B4 A1EA 44 1L, 54 L. 62 L, StE
EPS %% 1.69. 2.08. 2.37 7, 3t & PE %% 21.4 45, 17.4 43 F=
15.3 4%,

R B & : RERFIBF SR AL e & LR R EIH ;. RAH KM K
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T 2MH IR 2020A 2021A
Bk BN (fe ) 199 236
K E YoY % -5.7% 18.6%
V3 & B B) A 26 31

(e )

K E YoY% -10.3% 21.0%
24 £% 36.5% 35.9%
AR ROE% 12.0% 12.0%
EPS(##)(7T) 1.00 1.21

T &% PIE(f%) 36.22 29.94
% % PIB(f) 4.36 3.58

2022E
281
19.1%
44

40.0%
37.1%
15.2%
1.69
21.39
3.25

D\

2023E
336
19.6%
54

23.0%
37.9%
17.1%
2.08
17.39
2.97

FAHER: TR, 1524ERTFLE P SHMEH % 2022 F10 A 20 H AL HAH

51X UESS

CINDA SECURITIES

2024E
392
16.6%
62

14.0%
37.5%
17.5%
2.37
525
2.67
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B1: NEHEEKR (L) BRHER B 2: NEFEAFE (L) BIgk
SNV ({Z7T) — =—YOY mm A5EFE ({Z7T) — =—YOY
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o 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 ;1. s 80%
FAHAZWINd, 154 7ERFL P FAAZWINd, (524 7ELTFL P
B5: NEEREAERSFE B6: MNIFEERAE
— R e— R e U 25 TR e (51 25 R
45% _ﬁﬁﬁﬁﬁﬁg Dw%%ﬁﬁ%‘z

40% 15%

35% W\/ 10%

25% 5% — —EEEEEE——
20% 0% \/

15%

-5%

10%
- -10%
0% -15%
2021Q12021Q22021Q32021Q42022Q1 2022Q2 2022Q3 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
FAHFZWind, 1FRERTFL PO TR WIind, 1524 ERTFL P&
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fF otk P45 AT #i8 & B 45 AL
2HER 2020A  2021A  2022E  2023E  2024E 2% &  2020A 2021A 2022E  2023E  2024E
RAK~ 186 247 204 331 402 FLEHAN 199 236 281 336 392
Ca S 88 143 157 185 216 =S ¥ 126 151 177 209 245
Ik 25 8
R 4B 0 0 2 4 5 # 2 2 3 3 4
-
Ak 37 43 54 62 72 K 1 12 13 16 18
AR 2 2 3 3 4 FRZEA 19 19 24 29 33
B 33 43 54 55 74 & % R 8 10 13 15 18
A 25 14 25 23 32 W 4% 5 7 4 5 5
Az AL % &
FRA T 199 201 220 225 231 it B 0 0 1 1 1
K AR AR A 2 2 2 3 3 B AN E 1 1 1 1 0
Bz %~ 143 145 149 151 152 St 4 2 1 2 1
R F > 13 12 13 13 13 & b A3 68 38 49 60 69
Y 41 41 57 59 63 By 2 1 1 1 1
% &t 384 448 514 556 633 #1984 5 31 38 50 61 69
R & 121 147 178 188 223 P43 4% 5 7 5 6 7
RN 62 59 69 74 79 ek 26 31 45 55 62
Sy Y R F AR
LAt R4 12 16 21 19 29 :; Sk 0 0 1 1 1
J A k7 ) =
RS 13 15 22 20 30 EAENA 31 44 54 62
#FHE
FAe 35 56 65 74 85 EBITDA 59 66 72 86 %6
o EPS (%
AR 47 38 46 50 55 N 1.04 123 1.69 2.08 2.37
“F)()
K 20 11 13 12 17
Fie 27 26 33 37 38 AEREL P A5
F et 168 185 224 237 278 SFE 2020A 2021A  2022E 2023E 2024E
Y HE AR BEES
el 0 0 0 1 2 CRREL o 57 52 72 75
&5 AR
JEY- XA e IR
adulol 216 263 290 318 353 FAA 26 31 45 55 62
L HR A
. -
E g’m"ﬁ‘ 384 448 514 556 633 I P4 22 23 18 19 20
W 4% R 7 6 6 6 7
25t 4% S HEMA y p y y .
s T
2iHEA 2020A  2021A  2022E  2023E  2024E BEAAEE -4 -4 -16 -8 -14
ERIN NI 199 236 281 336 392 A 1 2 0 2 1
Bl 0 0 o 0 0 BREHA
o 57%  186%  191%  196%  16.6% it 12 -19 -36 22 25
v N &
j;fzf?“ I 26 31 44 54 62 FA 7 22 -36 -23 -25
R -10.3%  21.0%  400%  23.0%  14.0% KR 1 0 0 0 0
%’Z)}” 365% 359%  37.1%  37.9%  37.5% S 6 & 1 1 0
EREHA
ROE% 12.0%  12.0%  152%  17.1%  17.5% e -33 20 3 22 -19
;P)ié*)‘k 1.00 1.21 169 2.08 2.37 AL 0 36 0 0 0
PIE 3622 2094 2139 1739 1525 % 137 89 12 4 10
2 B 3%
P/B 436 358 3.25 297 267 j:g*" BR 0 3 -32 -32 -33
&
AT
EVIEBITDA  20.80  17.92 1257  10.35 9.09 o3 5 55 14 28 31
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i NG

B EH, RRIERAFATLARONIT, L8 K FAARITAF L&E M IEM L,
% IR T R ORE mm#é#%‘1g\mmﬁﬁwé”zz\mm%ﬁé%%%
4L ARBS R R . 4 FAFTLHAREE, BKA LR TEBZELTIE. AE > ik
LB E, TEIZEAAMIE T bkt ”%&i B £ S FABME .

Ew

FA, BRIERAFTLFRHE, REIRFLFFME, 1553, 225
HiiaE., 2N, $52HEHE

ThME, ERAXRFERME, TRFIFREHR. LA, FFFAR

MAHERKRAA

K3 24 FH LT

AEHKEER $HAKA 13911026534 hangiuyue@cindasc. com

AL ARE B % [ BF AL 15601850398 chenmingzhen@cindasc. com

b X 454 &) 6 % A A2 18506960410 que jiacheng@cindasc. com
b X A& A8 TR 45 13051504933 qi | iyuan@cindasc. com

f b X 4 %% A 17687659919 | uyuzhou@c indasc. com
b X A& Y 18340820155 we i chong@cindasc. com

b X 4 # 5 15501091225 fanrong@cindasc. com

LR AE FeAf 18513322185 migiao@cindasc. com

EAERAE RS % 13718803208 yangxing@cindasc. com

e FR RANE &) E % 3 15800476582 wuguo@c i ndasc. com

R X AE [E M8 4% 15618358383 guopengcheng@cindasc. com

ERREAE e 13122616887 liruolin@cindasc. com

R R AE S 18702173656 zhuyao@cindasc. com

EHERAE wa# 13524484975 dai jianxiao@cindasc. com

L HERAHE v 18721118359 fangwei@cindasc. com

EHERAHE e 18717938223 yuxiao@cindasc. com

EHRREAE B 15026867872 | ixianzhe@cindasc. com

EHERAHE FME 18610826885 suntong@cindasc. com

L HERAHE i) 15957705777 jiali@cindasc. com

R EAHE PALFS 15261855608 shimingjie@cindasc. com

R REAE & I8 L 13337798928 caoyixing@cindasc. com

EHEAKELL ERh 13530830620 wang | iuyang@cindasc. com

HRAEREE KR 15986679987 chenchen3@cindasc. com

FHEHENEE  EIHE 17727821880 wangyufei@cindasc. com

EdHRAEE X134 13620005606 | iuyun@cindasc. com

L X AE LiRER ] 13794480158 hujieying@cindasc. com

i XA E FRR R 13570594204 zhengqingging@cindasc. com

L RAE bl 15152283256 | iuying1@cindasc. com
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R AR 2 ISR R F— AT AT Y, AASAER I EH R TAE, I b EER L bh2 i M5 T A5 5
ATIT, A B A RS B AR 2, B B ARAR S AR PR R 6 PTA UL S R R T D ATIR A A I A G B 69 AT
WANS TG E, T, LI E LRS00 AR &L RS LEX %

SR

15 AR R A 3] (T WA 349047 ) AA  BIER 25 LA R RS Ao AIRE 015 KGR HAEH KT o

ARERANS ERBIELEZR SN NI B AEPOTERAL TS, HIZEE P HITRT LT REHS S E, RTHF 5
LEHHERAT . AMAERRBEL EAFZER, FAR@AANARLET . FHIEATABEBRANME ARERALH AN S0 S
REF. BPFRSINREA X ABREGRIE, 4842, WARTRAFLNEGE ZAE, TAREGEZEARARRS G T EK
JRARHY

ARERALATRRIERANATEYCATREERF, ARFREATRIENBE G EARA LT EL, AREFBHERL, FHEAL
MR Hy AR A0 B B a9 wAa PN, AR PTG 69 IE R AL AR B9 M As . A A I T AL & i LTS RIAZ L8 B3,
B BAEF R TAR G LR AT RAF A B I RILGARIE. AR, XEARATRBEIRARE, KARRW ST &,
BAEZ RIEF A 5 AMEEE L, IS AR — B LI, 3T AF RIEF T RA d 4 A8 e

FAEFTELT, ARE T 0E 8RR AN T LA T BITAEAT AR RGN, LA FIERE P ARG BAR, W HRAR
FRe BEPERERARETHETELIZERNAGH SRR, TALESTFREREL, AREBGTH., T, 2L
BARMARAE S, FRARAE R RAAL A i B R KIEF KA AL TTATE) 69 #3F Ss A

BEERFGHEALT, FRIERRE RBENMTRAKA RS T BRGNS AAATHIERHFRITRY, HTRAIAX LN EAL
PR R A BRI TRAT LSS

AREBAAARBEIERTA . REBRIERB @R E, EAMMFNATRF AT KR, L4, KA. # AR5 A ARE
AT o A5 RAER USSP AL @ & P R RIS, W d iz sk B A b RZATH G50, 15 RIERM L F T H FRZAEAT
At AR R A AT B R 8 AE ARSI ZE PR 6 3T

I R BERBIERER, BHAHBBEREHRAME, LN —E RAFETEER O HRRIERF Rig, FRERERG M
i6 TR R T A AR

AL
B WA AT R MR BIIFR ey

FEN: AR 5R T AR 20%6 4 B FHF: AT R AERARAR A

AARER R AORAGH + PR 300

a0 OATF MAREA); BH: iR T AR 5%~20%; Pk TG REA AT

MR RERFZAAL 6 M FA: AR R 5% Z E: FLAEBT A,

Mo
. BENAETETAESYUT,

R 2 7

ERTHR—ANARIC R RENT F o BAHELITIERALHHALERFGTE, LCEETTHNIS, FBRTH LS LSRN
T FHERT H B A0 &R EMATF,

AREFIFIERR—CRANAQERARRK @A R RQBTHHE, BTH L LT ARE TR &HE LT RTI4E,
HERREFZEANRT B, WHRAFRFEELR, LENEE, Ak, MH, REFHTREN LT LMEGEL, EEAHK
T, A5 FHIEF T IALAT A BAE B ARE F 0T N AT 5] BU AT & AT 304, #FHF afFARE2RE.
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