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SHANGHAI SECURITIES

BARR A QR F7, AR IRRE

——22Q3 L 47 & iF

EN (£5)

A7 dk: LR &S

H #8: 20224F10A 268
ST FXH

Tel: 021-53686172
E-mail: kaiwenming@shzq.com
SAC %%: S0870521090002
SR Ik

Tel: 021-53686164
E-mail: wangjin@shzq.com
SAC %% : S0870521120003
KEAA L@k

Tel: 021-53696139
E-mail: mayuchi@shzg.com
SAC %5: S0870122010004

A AHAE

B 22Q3 NS B R +3%, 12F4AF1+31%

10 A 25 B, A8 K#A 2022 4 3 F 5 k47, 22Q3 £ AE kA 2.79
e, BRHk+3%, Fk-14%; 13844 0.87 12T, FH+31%, ¥*#tib
+2%; fedF)aE4A] 0.8 e, Fl+32%, 3Rib+2%. AR 4FiEin
M LR,

B BHRARE, 22Q3 %A% 4 31%

B, ZERANNERZETRE, EXGEB LR EH AT, »n
3] WAR AR BAT T Rl HL 38 69 i S BAISR, 22Q3 £.41% %) 35.2%,
FlH+3.7pct, Fib+2.1pct, & TFTH L&z, AMATEEZR 1) £ &
RAAE. MEMETE; 2) NI —RHFORAFTIER . 22Q3
A E Y 31%, F)H+6.6pct, IFt+4.8 pct, £ EAH FEA FR
. BREE, LRk EF.

B EFTRER, ek R RE

AN F GBI (F T AL AR S B AR R 8 B ), W
#4000 7T, HAZLPIE 20%HR A E 52%. BT TRGE, Rt
KNSR E. 2022 F 8 A, bt TiRmm ks Z & %R, BAT
Frdb XA, IR EAEAS A NI

B FHAVELY, NE)FRT KmiE
BATRTLAY: BA (T kiR AFTHTR) fo (LA 2R
it &l (2021-2023)) ) B R, EmEsrEhdmE, AitAk

RAACL Y () 2871 ECM wmE AR BN ER, HERMEH K, MAEHRTK
12mth ARAASICH] (£) - 16.00-36.66 g0 g i F KK Ay 1) B KA F LA @, A RAKT
BRA (BT 22963 ECMS53 % 7], WA200ST $ w49 &, %% 3KW~55KW &3 48
IRE ARLE A 50.43%  HMMIANEE. 2) Fh@, A8 #HE PCBA £, kKR TES
AT (L) 3325  bupEA, ECM A=Ak 3] 30 Z&/H. R, NAXAELRE
Fa AL M AT = RE, K& R, RINE)EF A B AR
RE—F L E LK 300 i B ZAFN S8BT
i AN E A HVAC AL K, KM% ETEayss. anmit
e N 8] 2022~2024 FEdy Al A 149, 19.4 4= 25 1L, R4l
jj +34%. +30%42+29%; VA4 FLAS A K 3.4, 4962101, Rk
. S A+35%., +42%F+26%. L ATAEMN AR 2022~2024 4 PE A1 K
19, 14 2 1142, %H “EN” F4.
30% u M.F&ﬁﬁf
11% BAAMFNAE . ARTILERF ., T HF 461 A
8%of21 0122 322 0612 0822 1022 B FIERM5E/4A
o 25 AL 2021A 2022E 2023E 2024E
EDIX PN 1112 1491 1942 2496
AR FHKRE 39.3%  34.1% 30.3%  28.5%
(A RItsE, ECM & ALE % K TH) V3 A A 254 344 488 615
— 2022408 A 10 H FrRKE 31.5% 35.1% 41.9% 26.2%
(ECM &Kk, ZF8H 2 ABR) s (L) 1.11 1.50 2.12 2.68
— 2022407 A 13 § A% (X 18.47 19.18 13.52 10.72
(hsBEk, BAGRYKL) WAE (X) 3.52 4.18 3.44 2.81

— 20224 04 F 278  HARE: Wind, _LHEXFE (2022 %10 A 25 B4 AH)
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2 8 43R R R FUE &

K2k (B aFA) AliEk (4. BAL)
Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 174 239 525 911 21T IN 1112 1491 1942 2496
RN B3 B R K 179 488 583 682 B Ak AR A 786 1021 1285 1662
A5 161 196 253 342 B AL B 8 11 14 18
H AR~ 789 806 827 854 HEFRR 15 19 25 32
RAF A 1304 1729 2189 2788 EZ% A 24 33 39 47
K IAREAR LR 12 12 12 12 K % A 44 63 82 105
P B R 0 0 0 0 W45 R 5 0 0 -3
& 156 131 108 81 = BAEAR K -2 -20 -20 -20
BEEIAL 3 0 0 0 HFM A 62 67 78 87
bRk W 28 27 31 35 ARIEEFH R 5 0 0 0 0
AR T 82 85 88 91 W A)E 292 395 560 707
|3 e n 281 255 239 219 Bk Sk X 4 R 0 0 0 0
gty 1584 1983 2428 3007 A ER 292 395 560 707
PR RN 0 0 0 0 PR A3AL 37 51 73 92
R Z A8 B A K 3 165 364 458 592 A0 254 344 488 615
&R i 27 0 0 0 -3 & X1 k- 0 0 0 0
HAEF 5 50 37 46 60 125 B 8 IR AR 4 A1 254 344 488 615
A KA 242 400 504 652 2R
KD 0 0 0 ECEaS 2021A  2022E  2023E  2024E
R AT % BAIRR ) AT
HAbIER A R ERIES 29.3% 31.5% 33.8%  33.4%
ek i et A F 22.9%  23.1% 25.1% 24.6%
R At 248 406 510 657 St &k 19.0% 21.8%  254%  26.2%
M A 230 230 230 230 e R E 16.1%  17.3%  20.1%  20.5%
AR 115 115 115 115 HR eI E 15.3%  19.0%  22.6%  23.4%
G AME 992 1233 1574 2005 KB ) AR
V3 B BN B) I AR AR 1337 1577 1919 2349 B AN K % 39.3% 34.1% 30.3%  28.5%
DR 3% -8 0 0 0 0 EBIT # k% 27.2%  46.7%  445%  26.8%
BAEMRSAT 1337 1577 1919 2349 EE: 3 S IPEEE -2 315% 35.1% 41.9%  26.2%
R A AR R AR B A 1584 1983 2428 3007 R (L)
AeRELR (B BHAL) Y& 1.11 1.50 2.12 2.68
ECEsS 2021A  2022E  2023E  2024E HFRF T 5.82 6.87 8.36 10.23
BEEHNLRE 177 132 402 530 HERBEALR 0.77 0.58 1.75 2.31
A0 254 344 488 615 AL A
A7 18 e 4K 21 38 43 47 EB R BT
TEREEN -46 -204 -73 -68 B REE 0.70 0.75 0.80 0.83
H A -53 -45 -56 -65 S MK K SR B % 6.42 3.05 3.33 3.66
BFEHALRE -59 35 31 40 Vg E S 4.89 5.21 5.07 4.87
FALH -14 -28 -43 -43 -2 S R LS
BREH -117 0 0 0 RS 15.6%  20.5% 21.0% 21.9%
b 72 63 74 83 A 5.39 4.32 4.34 4.28
EhEHNLRE -93 -103 -146 -185 R E 4.72 3.80 3.82 3.73
- E Sy 0 0 0 0 AL ARAR
BEAR AR 0 0 0 0 P/E 18.47 19.18 13.52 10.72
H A -93 -103 -146 -185 P/B 3.52 4.18 3.44 2.81
NERRE 22 64 286 385 EV/EBITDA 17.71 16.62 11.23 8.38
TR : Wind, _E5EiEE5FEAF
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR R AH . B4, S ARER. wBIANIRFI A, FIRG, FULR BN LEIERA R TN SR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

F. FERAHERIRR B RN 8 T KA ARE S B aART, AIREPTAEO9IER RALT ARG M AE . PAEL AT N T

% FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LN —28

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRE P 94T R EPT 5| SEGET K R
TR TR T R R S AN S, AN S R IR ABEMML X,

THANS, HHTER. BEERBEFABREEART 2RO E— S ERAEL, LIRS A ARSTUARKA T

Hdr

WHLHERREZF Y 3



