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GUOYUAN SECURITIES AL B (000681) 2 8 & 3 &

Q3 EASARK K, HEHEAE ALK
——2022 = F 3 &*

Fh:
s E) B 2022 F = F4R.

1‘:!:'\ ‘i'iF M

TE A AR

2022 %10 A 31 8

RE|%S

A AKAE
52 A& &lwksh (L): 26.29/9.58

0 BH¥RmEMIEKkME, KLk Q3 IEEAS AR LK EEK ARGABAL (BHAR): 584.26
2022 FAT=F K, N aFAE LI 528127, FHIEK 0.68%; KT aAmemk (F71): 70058
#03#)H 8033.15 77 /L, Ry 46.74%; % HMi=dk 3B 4)0E 8094.81  imdin (5F4):  5737.48
7, RS 29.89%. £4) %% 56.11%, Flr-3.92pct. 45& 3% AL sam (o) 6879.67

% IR S R 53 R E 5 A A 14.04%/16.33%/11.34%/2.48%, it
+1.6/-0.67/2.72/+0.73 pct, #F &K% A FEIGK £ &k O RPN,
SHMETHIZALERDZEGLARETN. =5 %, NIEAT
AN 177 2T, By 3.73%; KA JaH4 408 25645.29 77 ., Rk
BV 53.1%; HAedk a4 F0E 2638.29 77 T, R biEie 5.46%. W\ T
TEEARFER R, NS E P ITATLRBEEETEHNTE TR

ik —F R A Y
95%
64%
33%

2% M
-29% ‘ -

o NABILRALFRAFARTEE, HEEAERL, Q3 R EAjatks W11/ 430 729 1027
FAAAR LR 3K, SRR Wind

® R “ALIE+” Kk, EMIRFESK

KFRBZH LS F @, el “Aae+” KRB &1 50 B R/ o
LR F)EEERSIZERFEEWERPAR KA ZPRSREAT B, A
KA & PR AL+ R TR, RITFEHRFHAEN . B, HE5 K+
KETH EAE, Bab b LRERE, TAREHHEEFRILEESR
K, BREFHRF RS L F A R

o HFENEAAMM

N BB F AL S AT Rk aE TR PR %, SAME
EMURAAGL-FE LEA B L SE CinEfpiREIg s, A2 RH
Tk 46948 80k, KA 2022-2024 S5 8) )3 H 4 AT 5 A A
1.50/2.07/2.58 12T, EPS % #|%4 0.21/0.29/0.37, 3t & PE47x/34x/27X.

8 KA AR

(B AAEHA 85 -5 P B (000681) 2022 4+
MBI B EHh LS 5B eSS E)
2022.08.29

(B IEA N S HFR-MA0F EH (000681) 2021 “FiR
&2022 SF—FIR St LR LR, TS
C 3% %40 LA L) 2022.04.29

g{i% a}%” i‘F‘%o %H%'ﬁz%‘
o MNKiRTF S H T £ A

HR A E R, ERAEAZT RIS Ak SR B R AR .

ok iE 4 %55 S0020516080001

915 021-51097188-1866

R 4R lidian@gyzqg.com.cn
Mx: BAmMN
W 4544 3 Ao A6 4R 2020A 2021A 2022E 2023E 2024E 5 H7 )T 9% 3%
ERXONEW T 570.45 657.25 722.67 909.76 1091.10 b iE %% S0020519080002
PN B E (%) -21.00 15.22 9.95 25.89 19.93 .

21-51097188-2174

Va4 AE (B 7 ) 141.53 152.85 150.17 206.57 258.18 B 021-51097188
)3 8% A H R bt (%) -35.39 8.00 -1.76 37.56 24099 URAA lulu@gyzg.com.cn
ROE(%) 4.47 4.69 4.40 5.72 6.67
FRIE () 0.20 0.22 0.21 0.29 0.37
T & % (PIE) 50.09 46.38 47.21 34.32 27.46

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~ 692.12 640. 34 867.64  1062.90  1334.38 BRI 570. 45 657.25 722. 67 909.76  1091.10
A 301.92 324.95 509. 11 614. 63 817.71 L3N 208. 09 290. 53 323.82 371.74  424.33
B 172. 84 232.53 230. 84 297.24 357. 44 B AL A o 4.04 2.75 3.25 4.09 4.91
EALY-FIE T 39.53 42.96 57.49 66. 52 80. 71 FLE A 67.70 93.90 101. 46 127.37 152.75
FRAAFIR K 10. 54 10.75 13.95 15.73 17. 69 EE:4 8 99. 30 104. 83 119. 24 150. 11 180. 03
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 50. 20 64. 60 83. 11 100. 07 120. 02
HARA T 167.29 29.15 56. 25 68.77 60. 84 4% R 32.01 8.54  -10.58 -6.39 -2.84
IR F 3346.65  3314.01 3362.71  3359.49  3371.38 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 1307.40  1318.65  1309.99  1312.45  1312.66 NRMEE A E 29.84 -0.26 0. 00 0. 00 0. 00
B 5 7 1.98 1.88 0.79 0.79 0.79 BRI A 35.40 71.94 60. 00 55.78 62.57
T 157. 44 182. 66 203. 21 220. 27 237.30 B LA 183.29 165. 54 164.32 224.91 279.96
AR Y AL 1879.83  1810.81 1848.72  1825.99  1820.63 EXZ T ON 0. 31 0.02 0.13 0.12 0. 11
&= EH 4038.76  3954.35  4230.35  4422.39  4705.76 B E 7. 60 1.27 3.27 3.33 2.97
Wtk 649. 39 492.53 595. 41 602. 00 624. 81 #1198 & 5 176. 00 164.29 161.17 221.70 277.10
B 180. 89 158. 47 165.94 163.45 164.28 B ARAL 33. 69 9.57 9.39 12.92 16.15
AR 124.16 147.03 163.88 188.13 214.74 %A1 142.30 154. 71 151.78 208. 78 260. 95
H MR fi b 344. 34 187.02 265.59 250. 42 245.79 R U EXIT-A 0.77 1.86 1. 61 2.22 2.77
ekl A 220. 25 197. 41 216. 39 198. 80 198. 49 V2 B A 8 4 A1 141.53 152.85 150.17 206. 57 258.18
KA 30. 05 9.95 9.95 9.95 9.95 EBITDA 232.50 196.19 170.53 235.23 294. 30
H AR R 190. 20 187. 46 206. 44 188.85 188. 54 EPS (1) 0. 20 0.22 0. 21 0.29 0.37
R kAT 869. 65 689. 94 811. 80 800. 80 823. 31
E 33381 3.88 5.71 7.32 9.54 12.31
fE A 73.89 73.89 73.89 73.89 73.89 i 2020A 2021A 2022E 2023E 2024E
FANR 1626.36  1615.07  1615.07  1615.07  1615.07 ARKEEH
@A E 1486.15  1609.75  1744.50  1951.07  2209.25 B AN (%) -21.00 15.22 9.95 25.89 19.93
)3 AN S AL AR AR 3165.24  3258.71 3411.24  3612.06  3870.15 B A A8 (%) -30. 15 -9.69 -0.74 36. 88 24. 48
Rtk F IR FAE 4038.76  3954.35  4230.35  4422.39  4705.76 )3 BB 8) 4 AL (%) -35.39 8.00 -1.76 37.56 24.99
FAIE A
AeRER : EATE %) 63.52  55.80  55.19 59.14 1.1
2R E 2020A 2021A 2022E 2023E 2024E A (%) 24. 81 23.26 20.78 22.7 23. 66
Z2EENRLER 112.48 105. 51 39.84 64.16 137.38 ROE (%) 4.47 4.69 4.40 5.72 6. 67
A 142. 30 154. 71 151.78 208. 78 260.95 ROIC (%) 14.29 12.72 11.48 15. 24 18.55
A 18 4 17.20 22.12 16.79 16.71 17.18 Y ]
" 4% A 32.01 8.54 -10.58 -6.39 -2.84 xR E %) 21.53 17.45 19.19 18. 11 17.50
#F MK -35. 40 -71.94 -60. 00 -55.78 -62.57 % Qe E (%) 44.63 31.43 35. 64 34. 44 32.95
TEREEH -25.34 -29.98 30. 41 -78.94 -52. 62 AR 1.07 1.30 1.46 1.77 2.14
Az g sk -18.29 22.07 -88. 58 -20.22 -22.71 # Ak 1.07 1.30 1.46 1.77 2.14
B EHRER 66. 50 -75.27 58. 92 54.25 67.43 Bz S
FAZE 39. 41 47.27 0. 00 0. 00 0. 00 BR AR 0.14 0.16 0.18 0.21 0.24
KA -90.10 29.50 -22.22 1.96 0.44 2K 3K JE) % 2.84 2.85 2.75 3.03 2.92
H A AL R 15.81 1.50 36.70 56. 20 67.88 B2 AT 3 B 4 1.65 2.14 2.08 2.1 2.11
FEFXEARER -163.99 28.55 85. 40 -12.88 -1.74 FR AR (L)
FEir E -19. 80 -22.42 7.47 -2.49 0.83 R GRATH) 0.20 0.22 0.21 0.29 0.37
KA -173. 42 -20.10 0. 00 0. 00 0. 00 R AR GRATE) 0.16 0.15 0. 09 0.15 0.24
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATH) 4.52 4.65 4.87 5.16 5.52
AN ARIG Ao 12.81 -11.29 0.00 0. 00 0.00 i
AT ALK 16.43 82.35 77.93 -10. 39 -2.57 P/E 50. 09 46.38 47.21 34.32 27. 46
44 3 o 4.95 55. 68 184.16 105. 53 203. 08 P/B 2.24 2.18 2.08 1.96 1.83
EV/EBITDA 21.78 25. 81 29. 69 21.52 17.20
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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




