RERF; (688019. SH)

ESFRME | 202411 F02H

=FFEWELLIBK 54. 85%, FRRSEMMARLERERE

oM s

3022 BY[EILL K 54. 85%, VIARESEFIEEIELIE 220. 59%. A7) 1-3022 &
Y 7.94 1278 (YoY +68.69%) , YAEEEFIE 2. 07 {Z7T (YoY +112.86%), #0E
FYAEEEFIE 2. 26 1278 (YoY +227. 99%) ; 3022 EUK 2. 90 127t (YoY +54. 85%,
QoQ +7.44%) , YARREFIE 0. 80 77T (YoY +220. 59%, QoQ -8.67%), INdE/RF
Et@ﬂﬂo%MxW&+w2%%ow;awmoﬁﬁﬁmﬂﬂﬁﬁi
EHRT 1) ARFEAFRNEFRE EAREZRHSENREAEWEN; 2)
ZLEK N, ARSE=FESLILC RIER 1806. 46 ATT.

3022 EFIRELLIEFA 0. 99pct, 1-3022 L EFNEFIICE 1.36 {ZTT.
1-3022 E F| ZE 52.63%(YoY +1.90pct) , 3022 FE F Z& 52. 75% (YoY
+0. 99pct, QoQ —0.87pct), 4NF) 3022 HAE)SHE. B8, k. MEZEAR
SR 2. 8%, 5.5%, 15.3%, —5.9%, EELAE-1.3. -2.0, -1.9, —6. 1pct,
BREENTRE, 1-3022 £EFUER 1. 36 12T, EERHIA-0.1 127,

PRl EE RN R, BUFETLERERIGHRE. BRIARERK
AR SAPREEN R, NGRSk, ETEUHEBERAT
R WIRMGE,. DHREMEER FUER. FFREF L ZER=amES. kK
HHRNEZHERBILE. ERREFRRURIIEHRINF], HEXRE
AR R, RUE SR, Bl B R AR i
=Y, ARIERNFEHREM RSB FER AR TS AR mESE
KittFE.

W5 EEIEINEE S RHE. ARFRERESE 14m R EFIEE, *
ENATER 8 T~ 12 BT ERMmE T, 2022 £10 B 7 HEELHEE
FIFT AR I E e SRSt EFE =, e EEF S BT ER—E
M, EFFETAEH— SRR R R E A EEEE, B R ERAEIE,
it EFM R R &R 5 R E SRIIEREMN S, AREARE
sk, MEBEEREFTENEEN, EINEFENAHEST, EFEX
DEIGH— TR .

BEEW: BRI T REAMREKX, REEEMREAEK#HE, TNMm
AT 22-24 VAR FIE R 2.53/4.04/5.26 {2 7T, [EILLIEIE K
102. 1%/59. 9%/30. 0%, XTRI PE Jg 66.4/41.6/32. 0%, 4ty “tibik” 45,

REARR: #l SRR R ; BRIRTAE; R5EEMEIEF.
2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 422 687 1,145 1,776 2,557
(+/-%) 48.0% 62. 6% 66. 7% 55. 1% 44.0%
AFEER T 154 125 253 404 526
(+/-%) 133.9% -18.8% 102. 1% 59.9% 30. 0%
FhRWE (T 2.90 2.35 3.37 5.39 7.01
EBIT Margin 16. 0% 15.5% 18.1% 20. 5% 20. 3%
BERFEEE (ROE) 14. 7% 10. 4% 17.8% 22.8% 23. 6%
m&EZE (PE) 77.2 95.3 66. 4 41.6 32.0
EV/EBITDA 156. 0 97.3 68.1 40.1 28.6
Mm% (PB) 11.35 9.92 11.82 9.48 7.53

FHRIRIR: Wind, EMSIESFEFFRRZR TN i ESREERERBRATE
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WEE4RIm: &8l IESHrIH: AR
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IESSHRIE: RS JESSHIT: SRR
021-60375402 0755-81981181

zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

$0980522100001 $0980522090001

ESHARIE: HF BRA: EiE
0755-81982153 010-88005307

yezi3@guosen. com. cn zhanl iuyang@guosen. com. cn

$0980522100003
ERLHIE
BRTR ()
AEMAE
W& 215.30 7T
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52 BR&EM/ RN 326.15/175.12 7¢
& 3 4NF BHIMRE 3B1.17HAT
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

(RERE (688019. SH) ~FRE/H—LTE, 4021 WABIF
E#HE) —2022-04-15

(RERE-688019-2021 FHERAIE: OMP R, B
ey —2021-08-27

(RERH-688019-2020 £F3R=1F: @E I A, BEER
fniE) ——2021-03-31

(RERE-688019-2020 £ 3 RE SIF: FRESHE, HES
K ATHR) ——2020-10-28

(RERH%-688019-2019 FF R 2020 £ 1 ZEFF ST HSem Ak,
IWANERAR AR ——2020-04-23

B HUNAIEIE Z IGHI T AR BRI T B2
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1: REEWRAREIELEE (1Z7T)

2: NEBEEEWWARELLERE (1Z7T)
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FRIRIR: Wind, EfSIESEFMSTRERE

E3: NEAFFFIEREEE ({Z7T)

FRIRIR: Wind, EISIESEFMSTRERE

El4: ARBFETARPSFERFELIERE (Z27T)
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FERIKIR: Wind, EIEIESHEFMTAEE

E5: NEEWESEN

FERIKRIR: Wind, EISIESHEFMTAEE

El6: REISFRmEFR
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFISTREE
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El7: ARHEEF R, HEFFE, HEZEAX

El8: ARIBRFEHEENR, HESFE, HEEAE
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ZERRIR: Wind, EfEIESHEFARAEIE ZERRIR: Wind, ESIESHEFARAEIE
E9: ATIHE. BB, ik, MSEAXR El10: NEIRFEHE, B, fik. WSEAR
23%-=— & & gk &S K Ay . e 1 - B F 30%-a— 4 —— F R Ly g & w5 &
20%_ —_\_/_\ 25%_
o/
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FERIKIR: Wind, EIEIEHEFMAEE

FERIKRIR: Wind, EIEIESHEFMTAEE
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BizR: WSS MEE

#EAFEE (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 336 333 334 334 334 Bl 422 687 1145 1776 2557
RZUTFRIR 68 179 234 371 574  ElEA 203 336 570 852 1251
FHAE 104 230 320 634 838 Bl & KM 1 1 2 3 4
Hitbmahs e 16 35 58 89 129  SHEER 21 29 46 67 92
REEZEH 1022 996 1164 1647 2094  EEER 42 61 92 134 179
Bl & 192 366 643 996 1346  HHEHEA 89 153 229 355 511
TR EFREM 1 12 12 1 1 EE 3z 4 8 (6) (1) 4
HAt KA = 63 258 258 258 258 #EHEWE 7 9 6 7 7
BERERARNMESE
K HARRAUIR R 0 40 53 71 94 & 86 5 31 41 26
HATR 1287 1672 2130 2983 3803  EHAUIA 16 21 19 14 8
EEHERRZ SRR
fafk 22 43 65 272 265 EAFE 173 133 268 428 556
ISAD Y] 61 81 126 209 290 ElsNER X m (1) (1) ) (1)
Hitvmanatk 126 209 338 499 21 FiaRE 172 132 267 427 555
RaEpABET 209 332 530 980 1276 R8T E%A 18 7 14 23 29
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 30 139 179 231 298 VARTEATARFIE 154 125 253 404 526
KHfaGET 30 139 179 231 298 H&KEFR (AAXT) 2020 2021 2022E  2023E 2024
et 239 47 709 1211 1574  &FiE 154 125 253 404 526
DEBRRNE 0 0 0 0 0  EFREEE 5 m 4 4 4
BRI 1048 1201 1421 1772 2229 iIAHESH 10 21 50 84 122
AR AR 1287 1672 2130 2983 3803  ARMETIMRK (86) ®) @n (1) (26)
WE#ER 4 8 ©) €D 4
XM &5 ERR 2020 2021 2022 2023E 2024 EBHEXLEH 261 (241) 53 (184) @3)
B 2.90 2.35 3.37 5.39 7.01 HE (235) 154 2 ©) ®
FRRATF 0.38 0.31 0.44 0.70 0.92 HEFANULRKE 113 61 325 264 549
FROEH 19.74 22,57 18.95  23.63 29.72 HAFX (104) (241) (300) (400) (450)
ROIC 20% 32% 37% 46% 50%  HEHREANER (127) 208 (13) (18) (24)
ROE 15% 10% 18% 23% 2% BREARDYULR (231) () (313  @418) (474
EF|= 52% 51% 50% 52% 51%  MEMRE (4) 7 0 0 0
EBIT Margin 16% 16% 18% 21% 20% AR 0 0 0 0 0
EBITDA Margin 18% 19% 22% 25% 25%  ZfIERF. FE (20) (16) (33) (53) (69)
[N S 48% 63% 67% 55% 4 HERMENSR 27 (23) 23 207 %)
BRI KR 134k ~19% - 102% 60% 0% EEEMSTER 3 @ (10) 154 (76)
BERER 19% 28% 33% 41% M%  PEFTE (119) (5) 1 0 (0)
SE 0.2% 0.1% 0.3% 0. 4% 0.6%  LMREHARER 455 335 330 331 332
P/E 77.2 95.3 66.4 4.6 320 HBSHEREH 335 330 331 332 331
P/B 1.3 9.9 1.8 9.5 75 flEBREK 228 (360) M (154 91
EV/EBITDA 156.0 97.3 68. 1 40.1 8.6 WEHEBAER 255 (383) 27 53 80
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



