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# %37 AH(003011) 2 &) B IFIRE

BARAFE—FT RS, FRERXREKTH
—— &S H#M 2022 ZF R L
FA:
N B R 2022 =R 2022 FAT=F EE A N 14.33 e, R
te3g K 10.10%; V344008 1.33 12T, Rk 73.23%; fodf)aH4 4]
14 1.36 12T, FHIEK 76.20%, 2022 4 5 =% F LTI 4.76 12

TE A AR

2022 %10 A 25 H

EN| k45

L AT B AR : 24.75 T

A AKAE
52 A& &lwksh (L): 39.38/18.59

_ . - - . ARRER (BZAMK): 5528
T, FIH3EK 0.30%; Y244 #)id 0.59 12T, BlH3EK 142.02%; F=dF)3 AT A (5 102,68
H4 A9 0.62 10T, FlLIEK 128.65%. S A
PY %Eﬁﬁ%ﬁ/‘%&{i’f‘?ﬂk&‘jj‘.;’g’, &ﬂi?&ﬂikﬁﬁ&% ARETME (BHL): 1368.18
EHAE (BA L) 2541.23

DEFEA, 22Q1-3 N3 A EHEIL 4.04/5.52/4.76 e, FiEk 11.4
6%/19.07%/0.30%; » #15% B3 844194 0.17/0.57/0.59 127, R ik-

it A —FRMAY

32.69%/+111.50%/+142.06%. 4% 5 % & F &I, 2022Q3 + H & 2 T 445
W B A4k i xed) b 104.66 12T, FIIL T 8.00%, % B FH@MkAMKE &K 254 l
F RS ERT G E K, AL G E T FANIE R A, 6% -
o BAAAATREAMERS, CHARBHMWE S % AT H S M
BAVRE S Frdr, 2022Q3 8 ARG F)FE SR A 22.02%/12.36%, 2 gy
021Q3 » #|Fl b +4.30/+7.24pcts, % 2022Q2 » %13 H+1.57/+2.00pcts, 10/25 1/24  4/25 7/25 10/24
PVC A RK S & U3 £, KA PVC T 4 ARHBTRAAE BRI R
FH KRR Wind

BB AR F LA, NS BRI EFERSA, LA PVC AR T AT
AH, NI EAERPH—F R, FRAEGE, 2022Q3 )4 EF A F
18 32 %% R EI5F R 5 R &I 5% R £ 518 7.03%/2.16%/2.65%/-2.98%,
4 % Bl #b-1.40/+0.45/-0.04/-3.07pcts, W5 % AT 22 AR T IR{EE
ARG SUAR B K @ 38 e P B o

o BHUYKEAHRFEFTHELK, THLGRIEK

2021 4F/) 5] LVT/WPC/SPC &9 & % %% 623.94/247.53/256.28 77 -F 7
K, »AIE K 34.92%/10.04%/65.61%, = feFlFFE 55 H 94.25%/1
02.61%/92.95%, /&) —H Ui R A5 RS, A RZAE “F 7+ 20

A8 R IR

(B LI A 8] B 3F- i £ #741(003011)2022 S5 ¥4
BEE: BARAREND, FRHEMEREL)
2022.08.30

00 77 F 77 A& PVC 3o £ = 30 i B 7 AAh B =T #5575, 31 i
P REH B A 2 B R AL AR, R A R K E & LR AATIT e

o RBF#ENGBAMAM

Pk iE 4 %5 S002052105003

NEHENAES PVC A ZAfh R, SRy IR AEW, £ERE v 021-51097188
MARAT ., &= %) REFRA, BAKFAZHER, KNFAT2N o xucai@gyzg.com.cn
8] 2022-2024 SFE A A 22.76/28.70/35.73 1L, 13HEEFIEN R

2.03/2.68/3.51 12T, EPS %A 1.97/2.61/3.42 /fL, LA & PE AT btk

SR A 131007 4, Hedr TN E4,
o AT

PER G AR, 0 RABCR L RS D E K B RS, R A ik
AR, BIRR S RS . 3 B SRR . 798 £ % 3 A,
Wk: BAHN

Pk iE 4 25 S0020522040001
%, 76 021-51097188

Wl A8 yugianying@gyzg.com.cn

W 4 45 oA A5 1AL 2020A 2021A 2022E 2023E 2024E

ZLAN(E F L) 1223.94 1797.57 2275.53 2869.94 3573.42
PN HE (%) 4252 46.87 26.59 26.12 24,51
Ja 44 ) (F 7 ) 188.29 96.97 202.64 267.79 350.98
)32 4 ) Fl b (%) 36.12 -48.50 108.97 32.15 31.06
ROE(%) 15.55 7.62 13.92 15.44 16.83
HE RO () 1.83 0.94 1.97 2.61 3.42
7 & % (P/E) 13.50 26.21 12.54 9.49 7.24

PR R e Wind, B AE AT 5T
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Lo TS
¥ 2k $45:BF T
L2HEE 2020A 2021A 2022E 2023E 2024E LS 2020A 2021A 2022E 2023E 2024E
RHF~ 1094.20  1145.99  1266.53  1516.29  1866.16 BRI 1223.94  1797.57  2275.53  2869.94  3573.42
A 414.85 327.85 273.58 273.58 298. 47 Bk A 859.85  1496.56  1817.53  2202.98  2744.77
B 156. 28 316.38 366.20  461.86  575.07 B AL A o 5. 63 7.63 10.92 13.78 17.15
EALY-FIE T 35.84 35.74 45.28 62.85 85. 40 FLE A 105. 01 119.91 154.74 192.29  242.99
FRAAFIR K 26.87 21.71 45.07 56. 84 73.56 EE:4 8 27.45 34.94 36. 41 44.48 53. 60
A 261.00 419.76 516. 40 646.16  831.90 R e A 37.00 48.15 54. 61 68. 88 85.76
HARA T 199.36 24.55 20. 00 15.00 1.75 4% R 33.90 17.80 7.13 87. 65 111.12
IR F 648.27  1127.34  1274.78  1376.55  1358.99 P BALAR R -7.30 -3.63 -4.50 -4.30 -4.20
KA 0. 00 34.19 0. 00 0. 00 0. 00 NRMEE A E -1.83 -2.63 -2.00 -2.00 -2.00
e 442.03 468. 88 739.16  904.36  963.21 S gcgiet 18.42 -0.98 -1.00 -1.00 -1.00
T 55.88 136. 09 166. 09 186. 09 206. 09 B LA 202. 22 99.12  217.57  287.46  377.84
AR Y AL 150. 37 488.17 369. 53 286. 10 189. 69 EXZ T ON 2.22 3.87 3.36 3.36 3.36
&= EH 1742.47  2273.33  2541.31  2892.83  3225.16 B E 0. 47 2.27 2.00 1.50 2.00
Wtk 501. 43 954.72 1043.81  1125.18  1115.52 #1198 & 5 203. 96 100. 72 218.93 289. 32 379.20
B 193.31 585. 87 487.58  468.61 324.56 B ARAL 15. 68 3.75 16.29 21.53 28. 21
AR K 209.57 249. 34 400.22  485.10 598. 89 #4118 188. 29 96.97  202.64  267.79  350.98
H MR fi b 98. 55 119.51 156. 01 171.47 192.07 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 30. 55 45.83 41.69 32. 69 23. 69 V2 B A 8 4 A1 188. 29 96.97  202.64  267.79  350.98
K 2.36 0. 69 1. 69 2.69 3.69 EBITDA 277.84 171. 11 275.39  446.83  575.00
H AR R 28.19 45.14 40.00 30. 00 20. 00 EPS (1) 2.57 0.94 1.97 2. 61 3.42
R kAT 531.98  1000.55  1085.50  1157.87  1139.21
E 33381 0.00 0.00 0. 00 0.00 0. 00
LA 73.34 102. 68 102. 68 102. 68 102. 68 i 2020A 2021A 2022E 2023E 2024E
FANR 748. 32 718.98 718. 98 718. 98 718.98 ARKEEH
@A E 398.70 473. 67 645. 51 913.30  1264.29 B AN (%) 42.52 46.87 26.59 26.12 24.51
)3 AN S AL AR AR 1210.49  1272.78  1455.81  1734.96  2085.95 B A A8 (%) 33.68  -50.98 119. 49 32.12 31.44
Rtk F IR FAE 1742.47  2273.33  2541.31  2892.83  3225.16 )3 BB 8) 4 AL (%) 36.12  -48.50 108.97 32.15 31.06
FAIE A
AeRER : EATE %) 29.75 16.75  20.13 23.24  23.89
SHEE 2020A 2021A 2022E 2023E 2024E A AIE %) 15.38 5.39 8.91 9.33 9.82
Z2EEHAER 190.06  -109.16 291.36  280.13 364.93 ROE (%) 15.55 7.62 13.92 15. 44 16.83
A 188.29 96.97 202.64  267.79 350.98 ROIC (%) 23.16 7.51 12.24 17.85 21.38
A 18 e 4K 41.73 54.18 50. 69 71.72 86.04 sk
" 4% A 33.90 17.80 7.13 87.65 11.12 xR E %) 30.53 44.01 42.7 40.03 35.32
#F MK -18. 42 0.98 1.00 1.00 1.00 & R e E (%) 42.13 62.57 48.26 43. 69 31.85
] -51.63  -301.43 20.21 -154.73  -198.04 AR 2.18 1.20 1.21 1.35 1.67
Az g sk -3.81 22.33 9. 68 6. 69 13.82 # Ak 1.65 0.76 0.71 0.76 0.92
B EHRER -460.04  -228.29  -216.72  -185.87 -85. 87 Bz S
FAZE 231.23 443.15 250. 00 150. 00 50. 00 BR AR 0.91 0.90 0.95 1.06 1.17
K 0. 00 35.00 -34.19 0. 00 0. 00 MR 3K B 4 7.50 7.23 6.33 6.59 6.55
H A AL R -228. 81 249. 86 -0. 91 -35.87 -35.87 B2 AT 3 B 4 4.87 6.52 5. 60 4.98 5.02
FEFXEARER 585.13 323.35  -128.91 -94.26  -254.17 FR AR (L)
FEir E -1.18 392.55 -98.29 -18.97  -144.05 R GRATH) 1.83 0.94 1.97 2. 61 3.42
K 2.36 -1.67 1.00 1.00 1.00 R AR GRATE) 1.85 -1.06 2.84 2.73 3.55
R 18.34 29.34 0. 00 0. 00 0. 00 FRA T (RAET) 11.79 12.40 14.18 16.90 20. 32
AN ARIG Ao 602.92 -29.34 0.00 0. 00 0.00 i
AT ALK -37.30 -67.54 -31.63 -76.29  -111.12 P/E 13.50 26. 21 12.54 9.49 7.24
44 3 o 293.15 -25.26 -54.27 0. 00 24.89 P/B 2.10 2.00 1.75 1.46 1.22
EV/EBITDA 9.96 16.17 10. 05 6.19 4.81
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GUOYUAN SECURITIES CO,LTD.

P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




