ESit%H

GUOSEN SECURITIES

&
£ARIE (603505. SH)

EEMRERE | 202910826 H

EiRiEEK, UEERARERIEERHR

BL =

2022 SFRI=FFEWIRLHEK, B “BFHEAR" AR, AR %
752022 FEE=FERE):2022 FRI=FE, AT HTHME WA 6.53
1258, EIEk+1. 42%; VARESFI5E 1.53 {258, FIEL-9. 94%. Heh 2022 4
Q3 HFpF, N\FIEEWN 2.34 27T, REIEE+2.9%; BEREIIEEFE

5889.93 AT, [EIEE-15.18%. BIMEREHERFI, BATMNASZIRTE
Bl S EH, ELmBIRFIHEHE, SIFheEhiE—TmE, RBEMH

BIEFIFFEMAL. B, AREMILT “REHRAR” MR,
TR BT, FERZ KBRS TE R TIEERIAF .

BRI EIRFIHEE, BURIREIE “EIE 100 FMEE = BRI R EET
" mH. #ETEAFRAmESFE, SNELT I XNEREEAE
AEWFEMTIEEAREREX. BEHREEAZFEEWXETBE T4
F£10 B LARKTERREIL. SEEAEA W E Mt 2023 ££
FEEKET. FR, £EELTIHEBS TR BY)SEU RIS
BEEGETIT, —H 12 AMSHRER T &) T 2023 FRFIER. AR
BEEWMBSE, AFBR—HATENTEE TR E TERTET
2022 £ 10 AIRATETER. o, ARMETIRAEFEWHIRERIL “F
4032 100 AR = BRRIRRMEAT T BIZWB” , REETITYA
1.9, MEE&AY 6 8. BNBFABRFH—SNERAIT
ABE KL ; HITEHSREBEMRIN “ST#KH%” ; HXSEN
R TIRFRIENFI A, NEAT “REHIARBARIE SR .

FTEER, Sk, FMRTLE RIS EA KR KRR IE. BRES T
TULHDEFITERAGFFR SN, RB\FAANE (FiE) , 2022-2024 4,
SN AR FEXT AN R oK IG5 AAE] 16. 61/20.31/29.51 i,

[E X PVDF SRR M ERIG S BIAE] 15.98/19. 18/20. 72 F M, FAil
BIFHFEEE. S0, FIRHTIREL R, BRPAMEASRERX
. RESUIARELE BB LBEEE, EASKRAIRNAT I,

MR : TR KA RIE; i B i~ R TH; e TEF.

RN 5 “EN” R BOFUTAT] 2022-2024 F)AREEFES R
J9 2.49/3.19/4.47 {2 7t , [E Lk ¥ & 1.8%/28.1%/39.8% ; P &
EPS=0.80/1. 03/1. 43 JT, IR AN XTRL PE=57. 8/45. 1/32. 3X. HEHF “E
N K.

2 F 5 Fn s & 5 R 2020 2021 2022E 2023E 2024E

BN (BA T 879 1,043 1,273 1,508 1,818
(+/-%) 8. 7% 18. 6% 22.1% 18. 4% 20. 5%
FFEERT 238 245 249 319 447
(+/-%) 7.0% 2.9% 1.8% 28. 1% 39. 8%
FREE (T 0.99 0.79 0.80 1.03 1.43
EBIT Margin 37.7% 34.3% 24. 0% 27. 2% 30. 4%
BRI EEZE (ROE) 22.0% 19. 0% 17. 2% 19.3% 22.9%
m&EZE (PE) 46.6 58.8 57.8 45.1 32.3
EV/EBITDA 26.1 30.9 38. 1 29.2 22.4
Mg (PB) 10. 26 11.19 9.94 8.70 7.40

FORIRIR: Wind, EfSIESREFFIR TN E: MESREERERERATE

QR - MR
EMeT - hFHSR

IESHSHRIm: IESHAHIA: KIEA
010-88005379 0755-81981810

yang| iné@guosen. com. cn  zhangweihang@guosen. com. cn
$0980520120002 $0980522010001

Rt

BRPR ENC:))
AEMAE

W& 46.23 T
RHE/REBHE 20110/20018 B 7T
52 BR&EMN/ RN 50.88/22. 46 7T
& 3 NF BHIMRE 236.03 HATT
minER

— ®AAR — LiEEH

NI N NI PR PR S G R R R S
NEENENEUENENIENGNIGNIEN g

R Wind, ESEHLFHTHIEE
BEXMTRE

(&ARIRE (603505. SH) ~eE L SFaSEK, HETIRERE
BLAFTRHR B IRFIHER) ——2022-04-08
(E&RARIF-603505- AR EAEHRIT: HERERGE,
RSANLRIIBE) —2021-10-13

(& ABEIF-603505-2021 FHFERE SIF: WEFEIL, &
AFEHNLITA) —2021-08-19

(&R H&iF-603505-2020 FRERI S AT WHAWESEE, K
HAMEART) ——2020-08-03

(&AAF-603505-2019 LR AEIT: AEIEL =SS
K, fAIABGE? ) ——2020-04-28

>

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

LT “BEHRAR” MBI, ERUE AR, 2022 FEFEEIY
AScHifafgEK

SREENBREESAAEE—EHMENREANRE. £7=. HEHRLQTF.
NELIEEREFAREEZREEFHEREAL 2,700 A FRTHEL 1,300 A
i) , BE2BEFR—BERN . FE 202258 A, MAELE, AFRIESRY
AR 117 AM/SE, £/ 8 B, ®EH T 7 R; MNEMNT LMNESHIRE,
ANFIHENEFRMEIARRBT 10 AR/ ERARBEARTE 6 B, BE2ESE

2022 4£ 10 A 25 HER, ARLHT (2022 FE=FHEM L) : 2022 FHFI=FHE,
NEHESZIMEAYIN 6.53 27T, FEIEEEFA 1.42%; VAREEFE 1.53 12k, [
EETFE 9.94%; FNAEEFIE 1.52 12T, FILETBE 11.04%, ATRE BN SR
fRIE4C; AT Z I B R =AM X ER R AR ARK . FTEBZANMK,
EM kNt SBAE R ABE EAEFF M, 2022 F01-03, ARIEZ~REN
RABREFH. Hep 2022 £ 3 2FE, NAREFEEEWAN 2.34 {2, Rk
L 2.9%; BEFIRSEFIE 5889.93 AT, FEIELTFE 15.18%; BEEINIE4S
FI5E 6082.66 AT, FIELTBE 12. 77%; faf® 48.04%, =W 194.09 AT,
Mt&&E&MA 2236.37 AT, EFIFE 47.53%, BEARE, NRNAIITEE
StRPEH, ESMBIRFEH, QIFEHHE—D MR, REMABEHIREM
. EE—RNZ, AREBCEHILT “ﬁ;}‘ +RAR” FEIRENERES, HIASHEH
EFMITEERIEL, RE. UL FeEE= KRR EIES TIEHRINF .

ARMEMRISE, EEXEE:

NFRIUREIE “FELIE 100 AR BMRIRRIEEET T EIRME" : BT 10
B 23 BaE, €ABEERTARIASKELARAR (&AEREFRK51%.
AR FERR 49%) PAEI & W RE R “FL4IE 100 7 ME = 4
RIBRIEBEEY T 2&E" , MBRKREATIHTYAAART1.912x, HFEE
ﬁﬁhﬁ%15mn,mﬂﬁﬁwo4mE MEIAEE, ISt EESNE

B2 0% -2 5%ZERES TSN 20 10. 8 AL, ERMEEMIEL 89.2 AN,

B, IA IR BRAT “FA1E 100 AR SRR RIGERY T &i%
mE” , ENE CIA4GIRFENEERBHE) , BAIEENERIT. T,
RETFFHEXFE. EZRARN 6 A, HFE 2023 F 01 BRAFTRES.

2022 SFRT=FFMERRHESE, EEXEFHE:

1) #ETEAFNATE: 2021 F£5 AR 7H, SRSARY EMmEHLE
150 MRt A IR0 Th, BIRFIT 8 B iEN AR RAES 10 HME
ARMIET%. HE, ZETLUTEAHSENTE 570 MRS LFE,
HARBHEARETE 90%AE4A, 2021 FERSSIEEWAN 3673 A, e, 14
P RBRAERYEEZ. BE 5 FiXEEF 80 FMBEMHAEEFAKIZR, M
T+ 2022 FJRBIFIEERL 60 77-80 AN/ FRIFRE. 2022 FFRI=FE, NFHEW
SREN BRATLIMEF 545 Ayt, \FAREEFAA 234 Ax. Hb: GF=E
Wl XA “150 B t/a BEEAGESEWRKINE" E&25EMINK, FraE
FRIEREAT SRR, BN XA “FRNIE 260 HHFHEAEERFIE
EWBEERE” F 2022 £ 10 B EAEARTRER, BRIELT RN

1B SWIRIEL Z [EHI R AR B T BAIE 2
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MER, T—SBH T RIBEENRNL; “100 A t/a $REASSEWREXIE”,
TAFRLMXEEEZR, BRiNATFTEEEIME, H% 12 BRTERERFTIE,
it 2023 F EFFERIRFT

E8f, ESMER M T B Lt FENIREE, RISS A/ BN IBIBEMEEITHE
ZERIIFNIEN - E. BRi—HMN"HnN LR TLTWEN R,
FERZESARMHETIT, FHRATRERCETTIE. RLTIERFEITX
R, —HA 12 AMEHER &It X) 2023 FIRATERK, FIME=HHEE B
MR, AR, SNESARESHEMEHAEWTIE, BSMET L “EL
—{&L” B ERHDBAIGEF .

(2) AEBBEEMHIE: 2021 £10 B, ABATALNH T (KTFIMNEEBEX
T (BHREMYLE) WAE) « R “F7/~7 2.5 TEFERES R ERMRR
fE 8 AM/EFEHAMB” . BAMBIXIZKREAN15.5 T ART, EFEE
BERRA14.8 12t MBS =HER, £ 6 FAER. HPE—HE8F~
6, 000 M N EHEREEINE, 8% 3.25 12T, HPBEEERZH/E 2. 612m; F=8
AMEEARERE .. Bai—HAT B /T @ie TR ETIERITRIET 2022 &£ 10
BIRAIETER, HEAMBREFAINSMFEMESZTE, T—EBHTHEAR
iR FAFREABET 2022 FE KR 2023 FEVIRZ,

A, RABRFEBARE MK FEMREHMEOT =RIE, L2EEE
ESPERNCTIEEXXER “Gae” Il E%EGHS RIEEM .

KK, BEEARZN WAEY T ZIRMBERPEETHR, ARARATERLTE
ERE LA, HERMEREATANNEERANEmS; B, #
PEfA T A EA TR~ R E LSRN, QRAARMBHENCLE; it
5, DRI “FREEFIREN REREAR” BXABRESREMFILFISEKR
R, FAREIREIMIIMEERIR “FAIE 100 77 HE R BH4RHR B {EE
TTERIE” - RNEFLEARE—LRABEATULELMA; HTEHEA
MR “ETRBKHL” ; HNRBMERHITIRAESFIA, RELQR “&
IR FRIRT)” HBg X o

MEEE. £S5 FMRHTILARENERAKPBREAZE, 2FRRHLZRS
REFGET I

S 2021 FEAMBESE: 2021 £4, SETE, EALWHNESGEERE,
X EMAMIREE, ERMXEAREATRA, TIAERRE; H47
FaEREEGZm, HOVT8RER, BREFETSERNELY, waEA
MAgERk, 2021 £ 2 AR, 97WEMNIEHAZE 2700 T/, FHANIBHEFRE;
2021 (4 B, EAGWATREARE, B]IA. @ERsS8ERLWE~, &
BT TRIZR, FREMAMBNRIFETE, SLBESSERZRN, WEAEK
B, ITWEMINIET 2021 F£ 4 BIRFFIATBL; 2021 F£5-6 A, SEBRALEL
HAREBRTE, 8HXENRBRETE, SHBREERIEEFEEL, EANETE
ke, T 2021 £ 6 BIRTBE 2450 7o/, B 2021 £7 AE, THELS.
FAFIRBUBENRESTHEAMERERREYR, EANBAREIRE.
202104, tHFEEWHEASHFAEIGEL, THTRINEEE, ZANEE
P ZE 2750-2850 T/MijE AERRIEITAE.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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2022 FHIZFE, BEANMKKRMERR. FAN 2022 £ 04, 2K, BFIMMRE
RIR&I, deAMXEAKFEKIAER, RALITHERZERESERIK, MEE
WXAITiEhEEF. &8ZE 10 B 25 H, Haikdttis o7 RSB RN
££ 2850-3000 JT./M, ferhiizE £ 2700-2900 JT/M, sT#mi%HE % 2850-3050
T/, JIF. {BEX RS E N7 2800-3050 JT/MH. ﬁﬁ%e&ﬁﬂ%%t
5. 12%, WEERHI LK 11.51%. UEEEEA NiFsLFIE S ERIESE,
MEAE LRI T HARE RS FF TEFGFFEWE, ﬁmgﬂimﬂ¥Mmﬁm
R FEEFRESKTE.

E1: mA/SaRNMESNEES Gu/M)

SRE-2 B XEAM2 XM (BH) —aEmE =HAO (AH) -—ig (G

15,300 ¢ . s ] 8 000
14,300 1 7,000
13,300 | 1 6,000
12,300 - 1 5 000
11,300 |
4 4,000
10,300 r n
9,300 | . . LILJ'J ! 3,000
8,300 v | 2000
7,300 —’_"__/\__f_‘\_ 1,000
6, 300 1 I A O i S S S S )
poNadoecNayee SN0 I g PNaTOap
M~ "~ ™S~ 0000 M™>~™">2"00O0O0 "N OO0 00 ™~ ™~m™———=— >~ SN oo NN
— M~ - — 0 0 —— — OO0 ANNNNO O NONONN—— ONONONONN
O — — OO0 0 O «— — OO0 00O~ OO0 ONNOOOCOANNOOOOWN
N OO N ANANNOONANNNOONGNNNOONANNNOONNGNNO
o N o N o N o~ ™ o N o~

FRKIR: BIIEF. BEEFEFMmEs

KHARE, FIATIMEAEAERENEETH, FERFREEK; REZIUZN,
FMEERSE. . ARFITULREETHHEATKRIEK, NEBREFTEE
NIRRT AL, PVDF ZESEEGMIERAMLEET . PRIERE . XAREBEFNSE
. RIBENGONE (i) |, 2022-2024 £, SRABRERENEAKBHE
KI5 BIIEZE] 16. 61/20.31/29.51 FE, [E R PVDF &AM EKRIE D HHEE
15.98/19.18/20.72 FE, FAIVBF#HEER. E5E. FIRHTIRELZR, %
KGR AT KRR ZE. HHERKILEESHEE. SHNMER”mFN A SR
FIARBEURN, RESACImIRELY RIELFEEL.

MNHEREXRE, EFRERNFERP, R2%~ FETLERULIEE
U HFERBEME, TIBCREHER. BENETEMA, ENTEERH
EE. ZTTREPRR, ARRFLRSREZET W, BRCHERERE
J “FhELS W& RIEX—E AR : FRALERBT TRN/\BEEH .
LT A TENBLEHRELZENEAN . AEAET U TENEZEENTOZHE
HIFEAT RERAGZEY ; Z2EEF WIRTLEAY AHNIERF R W,
AR IR LERBEBTAREREXEY. RRQFEFBEETRHEL
RIEH .

1B SWIRIEL Z [EHI R AR B T BAIE 4
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AR : TARFATWN, %E#F “EN” TR, ARMEAEATILRK, #BEIT
WARKHE—BY LZREEE. RN IR, HESEN FROUIEET
RIEMHRE. KK, ARFBREBELTWMT L, FEZEERET LT KBSEER
FRE, HBIFARBREACITASMMESIEEMR. RNEFLARFH—INA
EEATIELMA, HITEHSRBEEMRIMN “FIHEKHME” ; HTSEA
SRFEITIRBUEMF A, NEAR “HF+HRAAEIER" &K . ZHIPEKRF
BEERZW, ZNTRAARZFTUON, FENFITAQF 2022-2024 F)F45F5E S
B 2.49/3.19/4. 47 {2 7¢ GRAEEFTH RF 3.80/5.04/6.20 {278) , FEILLiE
1.8%/28. 1%/39. 8%; $## EPS=0. 80/1. 03/1. 43 7t GAZEREIS R 1. 22/1. 62/1.99
TT) , XTRIHBTARIN TR PE=57. 8/45. 1/32. 3X. REAERKE, FREHTER
KMHKE AR RIS, %#F “IN” E4R.

REfRR: TERARTE; FHmEHR~HERTIH; =R TES.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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fiz: WMEMMSMEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 275 290 300 350 400 Bl 879 1043 1273 1508 1818
RZUTFRIR 90 163 199 236 284 Eda A 381 546 696 778 880
FHAE 98 105 195 201 218 B ERHMM 37 46 54 63 76
Hitbmahs e 197 240 251 327 390  SHEHRMA 53 4 64 68 82
REEZEH 661 799 945 1114 1292  EHEHEA 76 90 154 189 226
Bl & 830 881 1236 1416 1480 W% HEA 28 20 (3) 15 12
TR EFREM 462 441 433 425 417 HBEWE (0) ©) (0) (0) (0)

BERERARNMESE
R R 11 34 34 34 34 Bl 0 0 0 0 0
KHARRAN IS 0 40 40 40 40  HbgA @ (28) 0 0 0
AR 1965 2195 2688 3029 3263 EAdLFE 294 307 309 395 541
EEHERRZ SRR
fhfE 369 350 558 640 511 ElsNe (2) (5) (2) (3) (3)
BT ERIR 106 133 179 198 225 FliER 291 301 307 392 537
HAitREntafk 143 160 234 262 303  FRIEBER 45 51 52 65 81
RaEpABET 617 643 971 1100 1038  DHEBFHRE 8 6 6 8 10
KEME SR R (RS 167 124 124 124 124 JABRTFEARERNE 238 245 249 319 447
HAetKEAf = 76 79 78 77 77
KHfaGET 243 203 202 201 200 HE&ERER (BAL) 2020 2021 2022E  2023E  2024E
ffRa 860 846 1173 1301 1239  #FiE 238 245 249 319 447
DEBRRNE 23 62 66 71 78 EEREEE (0 @) 0 0 0
BRI 1081 1287 1449 1656 1946 IR 127 135 103 128 145
BRI 1965 2195 2688 3029 3263 ARMNEEEHIL 0 0 0 0 0

55 82 FB 28 20 @) 15 12
X% S ERT 2020 2021 2022 2023 2024 EEHEALH) ©96)  (100) ) 72) (62)
B 0.99 0.79 0.80 1.03 1.43 HE 5 5 4 5 7
FRRATF 0.40 0.30 0.28 0.36 0.50 HEFNHALRKE 274 284 339 380 536
FRR R 4.51 4.13 4.65 5.32 6.25 BEFX 0 (6 (450) (300) (200)
ROIC 19% 19% 13% 15% 19% HE#AMESR 0 0 0 0 0
ROE 22% 19% 17% 19% 23% BEEDMER 0 (201) (450) (300) (200)
EX 57% 48% 45% 48% 52%  AUEEMERLE @ 49 0 0 0
EBIT Margin 38% 34% 24% 27% 30% e 20 (43) 0 0 0
EBITDA Margin 52% 47% 32% 36% 38% IAFREF, FE (95) (94) (87) (112) (156)
1 9N: 313 7% 19% 22% 18% 2% HEmMENSR (67) 157 208 82 (129
AR KR % 3% 2% 28% 0% EMBEFHHLR (220) (68) 121 (30)  (286)
BERER 45% 41% 46% 45% 40%  DMERTI 54 15 10 50 50
Bx 0.7% 0.6% 0.6% 0.8% 1% EHAENBIIRE 221 275 290 300 350
P/E 46.6 58.8 57.8 45.1 32.3 HHASHEIASE 275 290 300 350 400
P/B 10.3 1.2 9.9 8.7 74 fllERIER 0 172 (110) 98 353
EV/EBITDA 26.1 30.9 38.1 29.2 2.4 wHABNESR 0 286 101 167 213
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREDEEESRAERAT (BREHETLLITTHIESR RS SEEE) BIE; REMRRI
EEESRAERAT (UTHR “RAF") FF. ABSRERAAESEA, AADT2EREY
ANEBARETARAES, REBEET, EANBMNATGUEMHRER . SHREE, £
BXARENBELBRBIRBARE ERREMONE, —NFURLFAEE P %7 KR ETEMN
R

EREEFOATFNANLERRS, BRADTREZANRERNTREMY, WM. KREHEHD
28, AN, EWRENNEREAATARSAFLHYBNHN, EREAMN, RAATEESH
EHERBEFHAR . BYURENT—BNRE . RADTRERR S EAR AT RIRE;
RAFDTEBERHTE, BHMETAXEARAN, RASLNATLHALEFNEITHNE. RAT
REBNGT L BEARE PIHREN AT BITIMESFHTZS, TARAXEATRERSN
REHEARIT. MEMEANSMESSALRS. AATDNACEDHT, AEHIIARIHERL S
28IV AT BN ST S AR A R MBI T — B R

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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