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e R (688078. SH)

2022 F=FRRE: 2FHRCH, WAFERIEEK

EEMRERE | 2024108268

oM s

=FFISHERE, £FE5ACH. ARB=FESSINRAN 2.13 27,
[ElEb+24. 84%; SCIRYARE%FSE 5097 AT, [EEE+33.52%; SCERFAEYT
4758 5128 AT, [EEE+33.31%. Q3 ATISEIUYLA 9700 /7, FIEE
+35.39%; SCIQVARIEFE 2241 7, [EIEb+45. 44%; SLEFNAEVIREEF
2264 AT, [EIbb+44.00%. B=FFE, NRlSEKTEZHT AR
HREEAERETE. et RRERS . AR FZHRERZ.
e =ZFE, AR ZERLNEFRIRE, WIS ERMNEBMIRER
HBFRIERERE, HEREXE.

BRFEFFRIFLLEA, BEMKINTHRKTE. AR=FTEEFZERH
54.68%, ILEZFEEFIRFA0.64%. BRAERFE, AREEEARRELL LA
2.93%, FEZIIRM I TEAMFHNIFUITIAMESAEN; HLER
FEAH2.81%, FERTARMAESEN LEEAZHRTESHEAEAN. 4
FhA, BREEMARNERTIEmNEN R AFBNNERGIKS Til
ZEREFIRIL, FEARAR LRIFSEME.

FRNABRETERFME, SHTEREAENT Stk IR ERHtAR
£, TRV R RESR, RERT T KHAREIEETIEE, JER

Lﬁ?mﬂk%ﬁr BREMUKT, TREE—SREFET(RLFEERE. L4 FFR
SEEIEFRHATESRESSIN, WMERRRREIEHESE, AR

HELRIVRIERES), BERIFFRREMRERIER, BSHIB~5E. i/ ~F.
RIEFAT 3 B 29 BAHRN SR ETMIRENE, 2022-2025 FEYRT &
REMLBUETIAZSEL) 19 27T, FERT SretiiRmiazlaLy 120 {2,

.:.1'|'5(Tf“ WIAMARLY 239 27T, SERAEARK 5-10 &, ARABREEEREIR

HEGKIR, RN BMIMEY HBFUIER, T RSEFFEIIE.

MR Eael LBCRIEH AR, BRiEREHRZFEENG; Lif
ﬁﬁﬁ*ﬁi&iﬁ]*ﬁ%%%’lﬁmr@%o

AR R “EN” TR T RSERE, BERNTARWERIL
BFTEIR, &tﬁﬂ‘ﬂ?iﬁﬁﬁlﬁiﬁﬁﬁuﬂ\u, FRITAE] 2022-2024 FYAFEF3E
5 0.88/1.22/1.66 12 7t , [l bt 1% & 39.0%/38. 6%/36.4% ; b &
EPS=1.24/1.72/2.34 7T, 1% 10 A 25 W&, XIRL PE=28.7/24.1/16. 4x.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E
BN (BATT) 198 291 409 588 782
(+/-%) 28. 1% 47.2% 40. 7% 43.7% 33. 0%
BFEERT 51 63 88 122 166
(+/-%) 7.8% 24. 3% 39. 0% 38. 6% 36. 4%
FREE (T 0.72 0.89 1.24 1.72 2.34
EBIT Margin 27. 0% 23. 6% 18.9% 20. 2% 23.9%
BRI (ROE) 9.9% 11.1% 13.9% 16.8% 19.5%
m&EZE (PE) 49.5 39.8 28.7 20.7 15.2
EV/EBITDA 46.6 37.4 35.6 24.1 16.4
Mg (PB) 4.9 4.43 3.97 3.47 2.95
BRIRIE: Wind, EMSIESHESFAAZE N i MESREEIRSHSRATE
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Bl1: BREHE WA RIGR (R4 27T %)

E2: AR B EE N R IGE

(Bfx: 12Ty %

3.0q [ RSN ra)lgig;i r50% 1.4 7 [ EESIIN ] b3 ik r 100%
P 47Y%
’ L 45% . g% 12 L 90%
221 0q  [40% P
i 1% ) 70%
I 359% 1.0
209 60%
L 30% 0.7 0.7 S8t 0.7 o
28% 089 ~ : ) L 50%
1.5 L 25%
23% L 40%
5% 20% 061 3%%
1.0 17% 29% 0.4 L 30%
: L 15% 0.4 L 20%
L 10% - 10%
0.51 0.2 i
5% . 1% 0%
0.0+ F 0% 0.0 1 T T T F-10%
2018A 2019A 2020A 2021A 2022Q1 Q3 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
BREIR: ARAE. Wind, EEIESHE TR REE BRIKE: ARAE. Wind, EISIESEFMRAEIE
E3: REBHASEFIERIEE (8. 27T %) El4: BB BEFFSAFERIEE (BA: 27T, %
0.7 7 s A 0%§tifg§$ r 100% . Y% )3 A4 A 6] bl 3¢ 5%
0.3 - 300%
0.6
270%
0.51 0.51 b -
0.31 0.22
054 0.47 }
0.20 W 5169.19 L 200%
0.2 -
0.4
0.31 51% L 50% 0.15 - 150%
0.3 44% 0.2
L 100%
0.09
0z 33t 014
24% b 48950%
0.1 0.1+ 1% 0% - 0%
N
0.0 r r 0% 0.0 1 T T --50%
2018A 2019A 2020A 2021A 2022Q1-Q3 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
ERIKRR: AFAE. Wind, BUSIERZFWREIR BRRIE: AFNE. Wind, BEIESE MR
1B EWHFEIEX Z [EHIE T A BRI T BN E 2
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o
ffz=: MEmNSEE
#EAFEE (BAT) 2020 2021 2022E 2023 2024 FlEE (HA®T) 2020 2021  2022E  2023E  2024E
NeERAEFNY 302 248 440 350 350  EAKA 198 291 409 588 782
RIYTFRIL 187 326 448 644 900  EREA 91 141 200 289 374
FLPH 34 31 48 69 90  EFERHmM 2 3 5 7 9
HAh R ENE 22 24 33 47 63  tHEHRM 13 19 35 44 55
RABEEV 548 629 969 1110 1403  EEZA 17 23 39 53 70
Bl & 12 47 67 86 89 WAL EM 21 36 53 76 86
TR B REAM 0 0 1 2 3 WMEEA ) @ 3 1 4
BB B 7 12 12 12 12 HBEKE 0 0 3 3 3
BERERARNES
KHARRIR & 3 3 3 3 3 @ 0 1 15 15 0
BRIt 570 690 1051 1213 1510  HAlgA @1 (42) (53) (76) (86)
BHERRZ A SR
itk 0 15 500 506 613 EFE 56 68 98 136 186
INAREI] 14 54 66 95 124 BN SZ 1 2 0 0 0
HithRshtak 42 54 82 116 151 FliARE 57 71 98 136 186
mAH A 57 123 648 77 888  FREHIHM 6 8 11 15 20
KHIME R R R 35 0 0 (230 (230) (230)  DEHBKRIRE 0 0 0 0 0
Hit AR 1 0 0 1 1 VEARTEARERNE 51 63 88 122 166
KAt 1 0 (2300 (229 (299 HE&FEER (BAFL 2020 2021  2022E  2023E  2024E
et 58 123 418 488 659  FFiE 51 63 88 122 166
DEBRRNE 0 0 0 0 0  ATERIEES 3 1 0 0 0
B E 512 567 633 725 851 FTIEHESH 2 2 5 6 6
AR AR 570 60 1051 1213 1510  ARMEEEBIK © ) (15) (15) 0
W% %A @ @ @ 1 4
X EWMESEEER 2020 2021 2022 2023F 2024 EEHAKEE (38) O (108)  (167)  (228)
Bz 0.72 0.89 1.24 1.72 2.3  HE 3 (1) (0 (0) (0
FRRATF 0.21 0.22 0.31 0.41 0.56 ZEFEIUSR 14 7) (30) (55) (56)
FRREE 7.23 8. 02 8.95 10.25 12.03 AXFX 0 (39) a1 (11) (11)
ROIC 9.66%  12.00% 10% 1% 15% HE#AMESR @3) 3 0 0 0
ROE 9.92%  11.12% 14% 17% 19%  REAFDNER (5) (36) 1) 1) 1)
EF|= 54% 52% 51% 51% 52%  INEEIERLEE 0 0 0 0 0
EBIT Margin 27% 24% 19% 20% 24% AT 0 0 (230) 0 0
EBITDA Margin 28% 24% 20% 21% 25%  ZfIERF. FE (15) (16) (22) (29) (40)
9N 28% 47% 41% 44% 3% HEMBENER (43) 40 485 6 107
AAFEEK R &% 24% 39% 39% 36k mMBPEIWER 73 9 233 (24) 67
B EE 10% 18% 40% 40% aun  BEHTH (64) (54) 192 (90) 0
Ik 0.6%  0.6%  0.9% 1.2% 1o%  RMASKIYIREH 366 302 248 440 350
P/E 49.5 39.8 28.7 20.7 1.2 HRSHMEAREARH 302 248 440 350 350
P/B 4.9 4.4 4.0 3.5 3.0 plkEEmER 0 67 (45) 67 (66)
EV/EBITDA 46.6 37.4 35.6 24.1 6.4 WEEHHNER 0 (26) 213 (62) 37

BRBRIR: Wind, EfSIESESHSEATUN
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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

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

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—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
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