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MM L, FIRARTREGH, FERCREEZER

——FEWEP (600019.SH) 2022 F=FIR=IF

= ABEM 2022 FRI=FERS, 2022 FRI=ZFEERIE WA 2791.99
1275, [BEEb+1.63%, SSIMAREEFIE 94.64 1275, RILLEL 56.17%. 2022 F
Q3 SEMEMVUIN 949.41 1Z7T, [EILLIENN 4.41%, IFELIRIL 3.12%, VAREF
i 16.72 127T, [EILLTFE 74.28%, IRELTBE 58.81%s:

Q3 AR EmIEMHERLL+25.09%, it Q4 MmIFHHERLL+16.82%: A
) 2022 SFItXIMAHER 4975 5, sI=FELIBEmAMEE 3714 HM,
He Q3 BaniAtHHE 1304.9 5, @EEL+25.09%, ¥FLE+0.58%, FitsEMmzE
EATERIAMEERN 1261 5, FLh+16.82%, FEb-3.36%

ARRMREH BT+ ERMEEEN, mREMSENRK: II=FE “BF
+7 FamScIHE 1876.4 5y, HAEMEMNEERILEK 10.6%, R5A%E
ERWHER LG K 10.8%, FERAERATLTNEENHFEER LK 61.3%.

REERURAHIRLIE, AiI=FERAHRIEEEI2FER . RUELEXIIRL
ETF, BSNEER. YIREE. BBREA. NEFAUNRERFSEFRE
EIRE T, BI=FERITRAHIR 84.76 1270, BEERFEEBIR, BXZE

=y | s
ACIEZS= R 258

AT W TFEF#E, SERIPEEE 2023 FRZAEM, HETREE
i —FEBRAMENIEZIPYA, Wit 2023 £ 12 ARTERKR™, X
EREEEEXEANE AL ERIP EEEMESTNERESETIWLL
EENERTRSKESL, UREABTEMAMLERAKFRANCIFTE,

TUEMNTT, NERAEASZRINR, REEVBIREERTEZS G, &
F 2021 5, HER =ZAWREFE W= EEFENN 21%, TRFEM. EE.
BAEFEEELEER, 2022 FLK, #mkn. ZWRE. ANk HES%
HRTFITLUREAL. HiLHNEXAE, ETUEMTITHNAERT, NERAE
AR, WE R, FATEM, MitiTd CR3 AT 25% (RIRBWMELE
£5 2021 FANFEFTNRRAT) , KRRERBUBEFEDREEH—DEI,
EFFN, EESTR: BTNRTWERTE, TUEMNAECRE, (25
TIARE 2022-2024 F&RFIFM 15.76%. 10.25%. 5.00%Z=F 152.02. 166.40.
183.75 1270, EMRMDIEAITIRK, FERUMAEIRIE, ~mEiaE
H—H WK, BATUENERSHNAERT, EREAEIEALIENTT L
BRIEFA, EWROWNENEERFEIME, WENEFQT BE T
NPT NMARBRE—D TR, RENBEXIE LK.
KREEMTNSHERR

fetn 2020 2021 2022E 2023E 2024
BN (B8R 283,674 364,349 332,094 342,797 351,754
BN E -2.72% 28.44% -8.85% 3.22% 2.61%
AFE (A7) 12,677 23,632 15,202 16,640 18,375
ARG K 2.04% 86.42%  -35.67% 9.46% 10.43%
EPS (5T) 0.57 1.06 0.68 0.75 0.83
ROE (JABBXE) (##) 6.88% 12.38% 7.58% 7.88% 8.27%
P/E 9 5 8 7 6
P/B 0.6 0.6 0.6 0.5 0.5

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2022-10-25
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YFifh: 5.18 5T
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HIEPES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI SER

HAEPRS: S0930522100001
021-52523812
modai@ebscn.com

hiHEE

BRRA(1ZR) 222.68
BHE(ZT): 1153.50
—ERE/&RE(T): 4.95/7.34
i3 AiRFX: 14.94%
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1axs 5.45 8.07 -3.18
#a3f 3.55 -3.18 -24.59
HEESR: Wind
B X

RSB, T kR RSELE—
—EWAH (600019.SH) 2022 FEHIRSAIF
(2022-08-31)
SMABINFEEE, SUSRET kP
BENELE——FWAMH (600019.SH) 2021
FERM 2022 F—FR=IT (2022-04-29)
BHRRHIT R E , EERA QT PR
BME——FWA (600019.5H) E=HI AR
MREIMERRITR (ER) =T (2022-01-04)
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SHEE (600019.5H) KU

R 1. ENRHETEMSIES (12T, %, 7T/K)

B 12T 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
FEWSZIKRA 836.07 1,016.45 929.70 861.27 859.80 976.75 945.97
[ IERE 39% 46% 32% 3% 3% -4% 2%
ER 121.42 173.91 136.31 51.37 82.39 101.53 63.64
EFE 14.52% 17.11% 14.66% 5.96% 9.58% 10.39% 6.73%
HEHRB 6.42 7.97 7.26 -4.44 3.93 3.70 4.51
WS ERB 3.94 3.56 4.63 5.75 4.23 473 2.45
EEEA 13.76 10.43 10.22 9.56 9.88 9.16 11.31
MRER 24.15 32.13 32.43 24.99 27.37 29.53 35.58
B2 E 5.77% 5.32% 5.87% 4.16% 5.28% 4.82% 5.69%
HATFED 75.03 130.00 86.28 15.77 51.45 57.13 22.90
IR B AR AR 53.59 97.20 65.12 20.42 37.32 40.59 16.72
EFIE 6.41% 9.56% 7.00% 2.37% 4.34% 4.16% 1.77%
ISR E 249% 294% 69% -58% -30% -58% -74%
NdEAFIE 52.04 93.67 64.39 2515 34.93 38.18 13.76
AR AR 2063 2077 2093 2107 2153 2146 2162
ZE1k ROE 10.39% 18.72% 12.44% 3.88% 6.93% 7.57% 3.09%
BMBRAE (ZK) 222.68 222.68 222.68 222.68 222.68 222.68 222.68
HEEPS (GT/RR) 0.241 0.436 0.292 0.092 0.168 0.182 0.075

FRER: Wind, XKIESHRA
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A3
S (600019.5H) KA
MRz S B2AIFN
FliEx (BAxT) 2020 2021 2022E 2023E 2024EpM=Er=fafiE (HA7T) 2020 2021 2022E 2023E 2024E
Bl 283,674 364,349 332,094 342,797 351,754 B~ 356,225 380,398 372,836 381,900 391,101
=257 252,938 316,048 297,497 302,779 309,039 KEMm&HEx 16,889 20,046 60,642 76,672 96,979
TIRFOREES 18,286 18,791 20,454 20,793 21,151 XREMEREA 2,828 3,519 2,900 2,822 2,739
Fi & R Mthn 1,281 1,432 1,328 1,371 1,407 [ZUIKER 9,631 12,246 11,162 11,522 11,823
HEZMR 2,933 1,720 1,568 3,599 3,729 MUWER 1,055 14,970 996 686 1,126
BIEEA 4,345 4,396 4,007 5,313 5,628 HMUE (&1t 2,451 2,026 2,339 2,449 2,480
A2 8,726 11,371 10,364 10,627 11,080 7#=E% 39,357 49,490 34,303 37,965 37,233
155 25 1,462 1,788 1,365 798 592 Htmzh&Er 65,555 39,235 39,235 39,235 39,235
KA 3,140 3,975 3,605 3,574 3,718 mEhE=EI 146,412 149,355 160,105 179,875 200,155
T 16,955 32,563 21,251 23,108 25487 EfthAxxTE 802 1,155 1,155 1,155 1,155
FIRESE 16,022 30,708 20,333 22,348 24,717 KHRAULHE 20,768 25,920 25,920 25,920 25,920
FRiS#Ht 2,036 4,253 3,406 3,754 4,177 BIEEF 140,204 146,161 133,300 120,539 107,747
AR 13,985 26,455 16,927 18,593 20,540 TEETFE 17,731 13,761 15,570 16,928 17,946
DB RIS 1,309 2,823 1,725 1,953 2,165 FER&E 12,019 12,082 11,679 11,290 10,914
HEBATEFIE 12,677 23,632 15,202 16,640 18,375 @EE 561 516 516 516 516
EPS(7T) 0.57 1.06 0.68 0.75 0.83 HfthiEmanE 2,048 6,995 6,995 6,995 6,995
ERehEEIT 209,813 231,043 212,731 202,025 190,946
HERER (EA7T) 2020 2021 2022E 2023E  2024Ej-3:Yi+ 156,482 169,677 150,756 147,151 143,249
BEZHAET 28,084 59,860 56,716 29,179 34,618 FLHfEW 12,450 10,933 0 0 0
V& F5E 12,677 23,632 15,202 16,640 18,375 [VARELEN 34,291 47,465 44,679 45,472 46,413
4 B 18,286 18,791 20,454 20,793 21,151 MAIRIE 10,355 11,252 10,592 10,780 11,003
BEASEM 9711 2,823 -22,186 8,162 4,450 TRUUKER 0 0 0 0 0
Hith 112,590 14,623 43246 -16416 9,358 EftUmREhfHfE 36,683 25,369 25,369 25,369 25,369
BEEDEEMES T 13,388 27,034 1,745 -6426 -6282 maiRifRait 129,089 137,404 118,655 115,000 111,198
VA -18,411 -21,488 -10,000 -10,000 -10,000 IKHAfERR 10,363 14,773 14,773 14,773 14,773
KHEG AT 20,768 25,920 0 0 0 Rfd&EH 12,000 8,000 8,000 8,000 8,000
Hit A1 15745 31,466 11,745 3,574 3,718 EfthAEREhfafE 3,989 7,480 7,480 7,480 7,480
MEENMST 13,702 -31,344 -17,865 -6,722 -8,029 dEdEMfafmAit 27,394 32273 32,100 32,150 32,050
AT -5 -1 0 0 0 FFRMER 199,743 210,721 222,080 234,749 247,852
REETWL 8,466 8,853 -10,933 0 0 K& 22,269 22,268 22,268 22,268 22,268
EEAGRER -401 4342 -7,988 -3,605 -3,902 AfR% 86,801 89,269 89,269 89,269 89,269
AUER 1,204 1,468 40,596 16,030 20,307 FK7EFE 76,703 84,170 93,805 104,521 115,458
V)RS YN=IE Y 184,371 190,934 200,569 211,284 222,222
DEBER I ES 15,371 19,787 21,512 23,465 25,630
FEIER
EFIREN (%) 2020 2021 2022E 2023E  2024EMF A= 2020 2021 2022E 2023E 2024
EF= 10.8% 133% 104% 11.7% 12.1% HEHZE=X 1.03% 0.47% 0.47% 1.05% 1.06%
EBITDA % 114% 13.7% 11.6% 11.8% 12.2% EEHHAX 1.53% 1.21% 1.21% 1.55% 1.60%
EBIT & 4.9% 8.5% 5.4% 5.8% 6.2% WMESHEAE 0.52% 0.49% 0.41% 0.23% 0.17%
FEnEFEE 5.6% 8.4% 6.1% 6.5% 7.0% MERBERE 3.08% 3.12% 3.12% 3.10% 3.15%
JERSE - Sl pE 4.5% 6.5% 4.6% 4.9% 52% FREF= 13% 14% 17% 17% 17%
ROA 3.9% 7.0% 4.5% 4.9% 5.3%
ROE (#&) 6.9% 12.4% 7.6% 7.9% 8.3%  [litEi=yud 2020 2021 2022E 2023E 2024
ZEM ROIC 6.0% 13.1% 8.7% 9.7% 11.0% 4gRLTH| 0.30 0.25 0.27 0.33 0.37
BREEUER 1.26 2.69 2.55 1.31 1.55
=IREEN 2020 2021 2022E 2023E  2024Ej-dTrAEed 8.28 8.57 9.01 9.49 9.98
AFEAmRE 44% 45% 40% 39% 371% SREEWAN 12.74 16.36 14.91 15.39 15.80
AL 1.13 1.09 1.35 1.56 1.80
EEpELE 0.83 0.73 1.06 1.23 147 (kgD 2020 202 2022E  2023E 2024
BN/ B RS 5.10 4.24 5.88 6.20 6.52 PE 9 5 8 7 6
BREF/BEERS 9.36 8.05 1042 1069 10.98 PB 0.6 0.6 0.6 0.5 0.5
EV/EBITDA 4.9 3.4 3.1 2.7 2.2
HEBSRE: Wind, SeATESHRFT =B 5.8% 4.8% 5.1% 6.4% 7.1%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FATFRRNE DH TR ERMARNRE RN BANBEZEHRFREHBTRIERENL, SREDHEBHARRNELHRE SR HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNE=EETAE. BEFIIUREMEE I SIRRATEES I ME S A RENEL
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREETQBRE, REBEFA, EEVEHND
ARELUERER. EAER#TEMR. S5, i, FE. K. BhEE1H. NEENITASEAREMEMERSEIRIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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