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AL/ N E]) B

LR AR W 548 530

FTARLT 10 A 24 B ZA 2022 S =F3k. 2022 A = F /N 8] I8 N
26031270, FIIEK1929%; ZIM)3#454)0E 2.87 1274, B rigk 55.58%,
FedE)aH4A)E 1.64 1250, FHIgHK 8.03%.

@ = EF Ve, RRRIKRNMLS SN

B, 2022 BT =2 NG G KN 26 12T, Rk 19%; ZZEN
EZIEN 09512, FIIERK14%, EBREZ: 1) ARIIEM L 54RHF
Peigdgk, MNFPRIZRAR 50%; 2) wRLSEE, RRAFLSIKNR
PRI RAR 20%; 3) AERW WAL SARE T — & I %,

FIESE, 2022 AT =5 BN 8))3844)E 2.87 10, RIEK 56%; Jedb)ast
HFANE 1.4 1050, FIFRIEK 80%, =Z B EI844)18 097 /27T, Frkig
¥ 46%; Fedp)aE4AE 0.69 120, RkIgK 93%. BREZA: 1) 2022H1
TR IR R AMRMATANIREL 095 127T; 2) NE) Bkt A v RS
FZwlkd, AEEE FHeiR” 2FFTMY 038 12, Q3 BEEHAY 0.1
1L, % Q2 BEFRLBY; 3) A LBM A Y BT 042 e, 1%
AiBHo

A F3 2022 AT =5 BN 8] 24 & 41.52%, B LT Lipet, ZREL3RF 1.9pct;
ZEFEAFA451%, Rk B 0dpete £ 2R AR ZFH S EH 695LR LI
BRI St

® RAALLSAARRK, “Heil” 2EHBEHEHH

2022 AT ZEE, 3] e KA WA A b SAn RN, BT
A “HwR” FRHLRE 4000, MRAAVLELRE, 2022 ZFHN
A TEBAANBY 145 L, ZEEH M 6240, AEART & 24833
10%, - -FE R 2 GMV 2 51LE, ZF A 21LE; ANF& AP RAE,
2022 AT =FEFGEMA P2 480, RF KA 100 7, FERGE
TR IT 25%0 28] Ak’ 50948 F ik AR IAE T R ANdE NG C
Sh BB IR E S B BAVAK, —F @RS HAA R RAE N AR,
TREHRBAERT, 2022 AT =F, #FALRATESE 2 RAZ] 471 T7 Fe 457
TG, FIREK 1 fE Lk, REFTHEEERRA 318%. B —JF @, AKX
BN FuR KR, ZFERKGEA AITO BREE; FHARMIFIET
Wy, Kk AR S 0 L FHAFHEX, IHRARETE” FEAN
57 XA 3545 3000 B, 82 00MW, 43 AE b ) F4T kAL,
BAVAARA TR EGRIZSE, N8 Ha” LEALELFHS
R BLA R KT 93838 5032 F e A BB

® BFAN

AR FZFARBRIBREBAFERLRLT T, 2AEARNE ARG
AIBAZ BALE Kk, KRR “RIRE SRR EZIER” BC 3

BOR SRR & 5 A BRI
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B3 21Y & B # AR (300682)

IR KR, H B A R G R FORE AL, RAFATAE
2022-2024 27 = IM 58/74/9T 1L 7T, R FLIEK 24%/29%/31%; 5=
P2 EAFE 10/13/18 4274, R k3G K 19%/34%/34%, 4 “EN

TR
25454 PIEH T A
EX 30P S rE 2021 2022E 2023E. 2024E
B AN 4,639 5,755 7,425 9,737

N Pa(%) 37.0% 24.0% 29.0% 31.1%
DEY A I P b 847 1,007 1,347 1,806

A9 18] Pe(%) 19.8% 18.9% 33.7% 34.1%
ERIESC) 43.4% 46.0% 47.1% 48.4%
ROE(%) 14.2% 15.1% 18.3% 21.8%
E i & A ) 0.81 0.96 1.29 1.73
P/E 4572 24.19 18.09 13.49
P/B 6.04 3.50 3.14 2.76
EV/EBITDA 42.05 22.49 17.47 13.14

T RIR: wind, SR HH IR

1) BEARBARTAN; 2) BORXFARBIAM; 3) B AT R A

POk A RN E & 5 B BAFRILY 2/ 4 iE R AR IR
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HUAAN RESEARCH

W4k L BA) RN

wan PALH T #)iE & BATH T A

St B 2021 2022E 2023E 2024E A FE 2021 2022E 2023E 2024E,

RAKF 6,255 6,865 8,449 10,008 XY PN 4,639 5,755 7,425 9,737
WA 1,966 2,407 1,856 2,142 RIS 2,625 3,107 3,929 5,023
PR &) 3,719 3,922 5,734 6,929 ey R 16 20 26 34
B YR & 85 105 135 178 A& 5% A 314 504 650 902
FRAT A 141 175 226 296 E 1A 926 1,206 1,557 2,041
Vals 300 204 433 381 W %-%% @) 16 24 42
H A H B F 43 255 498 463 7= BRALR % 17 18 27 31

JERF KT 2,595 2,928 3,034 3,620 NRHAL T M E 1) 0 0 0
KA 220 220 220 220 BFFWHE 26 40 51 62
e 73 171 326 569 & b ) 38 886 1,048 1,402 1,879
ERA v 81 103 129 159 ERI RN PN 1 0 0 0
AR RS F 2,221 2,434 2,360 2,673 ER RO 5 0 0 0

K EEH 8,850 9,792 11,483 13,628 EUNEPSE ) 882 1,048 1,402 1,879

A Gtk 1,609 2,013 2,916 4,001 P A3 40 47 63 85
518 59 24 370 760 A F) i 842 1,001 1,339 1,795
JEAT IR 3K 941 1,268 1,634 2,075 R AT A ®) © ® an
bR N K 609 721 912 1,166 12 B B 8 AHH 847 1,007 1,347 1,806

EAS R 714 714 714 714 EBITDA 937 1,082 1,452 1,960
PR 104 104 104 104 EPS (%) 0.81 0.96 1.29 1.73
e e sh itk 611 611 611 611

R i 2,324 2,728 3,630 4,716 EX P ik S
VR ARAE 120 114 106 96 S E 2021 2022E 2023E 2024E
A 1,046 1,046 1,046 1,046 o X
FANR 2,524 2,739 3,053 3475 IR PN 36.98%  24.04%  29.03%  31.14%
B A H 2,836 3,166 3,649 4297 2 kA 755%  1826%  33.73%  34.08%

=Y R I N & 6,406 6,950 7,747 8,817 V2 B T 8] A 19.77% 1890%  33.73%  34.08%

AR AR S 8,850 9,792 11,483 13,628 kAR H

ERUESCZ 4342%  46.01%  47.08%  48.42%

ALAREEL $lFEHFA B FE) 1825%  17.50%  18.14%  18.54%

it E 2021 2022E, 2023E W2tz ROE(%) 14.18%  15.08%  18.32%  21.80%

BEEINLR 164 1,175 29 1,236 ROIC(%) 1247%  1428%  17.15%  19.17%
A F) 8 842 1,001 1,339 1,795 1tk ae h
I8 B4l 45 18 26 39 T A E %) 2626%  27.86%  31.61%  34.60%
W43 A 7 16 24 42 A 5 el F (%) 27.64%  -3225%  -17.60%  -14.34%
BHEF K (26) (40) (51) (62) b 3.89 3.41 2.90 2.50

TBEFLEH (969) 180 (1,308) (577) @ F 3.70 3.31 2.75 2.41
LR 228 IR 280 0 0 0 FiEdk

BEEHNAER (303) (222) (352) (563) BH AR 0.56 0.62 0.70 0.78
RIS (246) 261) (403) 625 MR A EHF 145 1.51 1.54 1.54
K EH 8 40 51 62 AT R 2 4 R 3.05 2.81 271 271
H A AR (64) 0 0 0 HEEE (L)

EFENALR (88) (513) (228) (388)  AROKACRH T 0.81 0.96 1.29 1.73
204 K 31 (34) 346 390 W 278 DA ORI ) 0.16 1.12 0.03 1.18
K182 104 0 0 0 B R A (R ) 6.13 6.65 741 8.43
38 38 Ao 0 0 0 0 fEERE
F R DARIE I 0 0 0 0 P/E 45.7 24.2 18.1 13.5
HAE TG (223) (479) (574) (777) P/B 6.0 3.5 3.1 2.8

A% B (226) 440 (551) 286 EV/EBITDA 42.05 2249 17.47 13.14

FH R WIND, 424 55 %57
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MR FLd, RREAMREN. ARFHE, & TIMT GEOMIT, © % REFITME . K ERZESHIF,
DM EF IR, gt EAUH AIEE B R, LM 2 K E KA, T Hit EAUTATZEE,2022 e N AL BGE KA T o
BARA KRR, B RFeFME, 2R 20N EARAFRNE, 2021 F 8 A NEZIEEAFF o

T2 FH
A & R
RARAEF L 5 AR BA P B A A48 T 09 IE R L0 POk TAs, RGPS B F LT B ARk,
WA A&, RE. B L AIRE, KREHTRN 6 HBAE LR A THATAE L, KAAFFX
2809 S AT B R R ATARE, & T RIERT 20915 BN A AL AT E L. REPOEEFE LI
BArFE, AALERE 5. AR E. RRLHEREE KRS T BRI T IL S5 M B3 R B PAET ] X
BAME, DMTE R ZAEME Z TR ERY @, HFrFEN.
%R FN
HZIE AR AN E Z T BIEA B EERER AME, CAGEARTEO LS T, KRS P HE L LR
FAEE, BRI N KA 7T, 123bik 42 8 69 50 b R T B RCEATRIE. AEMELT,
AR b 0912 8 KRR 6 E I RM BITEAT AR BT AEMELT, ANE. ANE R LHE XHENH
TAREBT A — A, TERTHESFHTME, LRI AR AR AIRAE P O4EAT R EPT 5] AT &
FAEAT . BHAHS5LEE, BB QM T R RS AN AN R ITREABRIM AL, LRIEk
B F BT B K BRAUMY T R A4 A AR P AR 2] 09 8] BT RAT 09 IE AT AT X B, & 7T Ak A X sk &) /AR BT RATIR 5
KRS
ABE G 4 RE P AR, RBLZIEHFB AT B @I, A RIRE LT3R 03 T IF EAT 7 X FAF AT H
RGHE N, LRI F 0, RBRDZBET LA, RAEATAZ TR 8] RALE) ot 77 XAE A o 4o 85 A 3
BERALAR, S0 RELZIEFA TP FAHFT, FHFZRB LA LZIERFRLAT, BRFTALHATHE
BB AAM B dn KB RN A, B AHBEREHARRE, PIIIRG— e RBEETE R A HEX
A AR, AN G ARG i AR AR AR
FF R LHA
DAREERZAARAAN, iEh (SATLIEH) 483t T Rl A48 KiE A5 T 5K A S 2gskskmg i A 254,
A FEVAP R 300 #5804 K BT MR THAZ MR (A i b AR 09) KMo 48 20 (AF 338 25 ikA749)
AR, FHRTHAEARBA KA, £BTHRAIE LI HRAFE 500 R A Kk, T T:
AT kI BAR R

BH—ARk 6 MNAMRFWE T LT H IR K 5%

FH—KEk 6 MRS R L TR AR T EA£-5%F 5%;

BAHF—KE 6 MANZTKEFEZETHEAEIH 5%A E;
2> 8] PR BAR R

FAN—R K 612 AN A B 32 FOI 38 BAR 507 3 AR 3 4L 15% 20 b

BEF—ARK 612 A $BIDRE AL T 9 ORI H 5% E 15%;

PR AR 612 AN A SRR R 5 T A K49 KB he BB £-5%F 5%;

WH— AR 612 AN A 09 AM S B 6 T AT R % E 15%;

FH— KR 612 AN A MR B FFE TR 15%A L
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S 2 3B U B 04 A KR
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