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iEHTsRRE | 202F11 B0 H

2022 F=FHR AW : REMRKEIYE, BFEINERE

BOR R

PGESEHC, ASRERARRE . 2022 £F 1-9 BSEIEN 41. 612,
REIEE+3. 4%, VAEEEFET7. 72T, FEE-0.5%, FEVARESEFE 7. 4127,
[ElEE-0. 9%, EPS J90.48 jt/h%; He a3 BFFE WA 16.6127T, FEE
+1. 3%/EREE+11. 0%, VABLEFE 4. 0427, [FIEE+12. 5%/FREL+63. 2%, $A4E
YREREFE 3.9 25T, BIEE+11. 6%/IREE+68. 1%,

BFIGEHFLCEFE R, BARML. 2022 £ 1-9 BSIMEEEFIZR 39. 96%,
[Elkk-1. 35pp, 4FIZE 18. 7%, [EIEL-0. 6pp, ELrh 03 BZEREFFy43.31%, [ELL
+1. 42pp/IEE+4. 78pp, FIZE 24. 7%, [EEL+2. 69pp/EREL+8. 04pp, FEFIE
FAFIERELL, FEEERE, TEZHFEMRMNMEERELUSHAE) 2R 2= M
tkoamk; 1-9 BHABIZERZE 17. 1%, [EEE-0.73pp, 03 BEE ) 14. 2%, [ELE
-0.75pp/ I tb-4.29pp, HHAHE/ BB/ MF/MEEZREDHNA
9.4%/3.3%/-1.2%/2.7% , [G Lt +0.14/-0.44/-0.57/+0.13pp , ¥ Lt
-0. 29/-3. 07/-0. 66/-0. 27pp.

MERENER, AMEZETE. 2022 £ 1-9 BN EMMES AR
6.821zt, LHEEHIA9. 06127, HA Q3 BFENFRNS. 9412k, L
EFEHAN 4. 74 27T, FEIEE+25. 1%, WCEREL 104. 6%, [EIEE-16. 7pp, {FERLL
93. 4%, [EIEL-30. 7pp, FiitEEZ B RUNEELE SRR L #2008 F 2022
F£9 A, NEMREZRATT4.55 127, FlE+44. 3%, FtERTIRWS
HEEKRIBETERHRETE, #=R5HRE 22.8%, [FEL+0. 63pp, a4
EER ) SO

RPtRR: MR T AR, SRR, EERE.
BHEEIN: SRENREREK, "FOER” SR RARICE D, i “EN”
NEMEAREEER LMD, Sh2 HR, B8, REMAETIZUESD,
TETEWRIS), LERBRESHM, B “BOE” SR TR, &
KRS BIRFHCHAEICE 5. RS REMRINE T, BFlgE S
—HEE, (BEEIEIBREURMAEREREEEZETN, TEAAREF
M, I 22-24 4 EPS 4> B A 0.80/0.95/1.11 T/ B (HI{E
0.89/1.06/1.23 JT/B%) , XJRIPE 21.8/18.4/15.7x, #%F “SEN” 5.

BRI F0 T S iR 2020 2021 2022€ 2023E 2024E

Ell (BA T 5,105 &, 388 6, 642 7,545 8,477
(+/-%) 9. 4% 25.1% 4.0% 13. 6% 12 4%
FFEERT) 1193 1223 1270 1508 1761
(4/-%) 21.3% 2. 6% 3.8% 18. 8% 16. 7%
Bt () 0.75 0.77 0. 80 0.95 1.1
EBIT Margin 26. 8% 24, 4% 24.1% 25, 1% 26.1%
HEEWmE (RE) 77, &% 24, 9% 24. 7% 27.8% 30. 5%
TEs (PE) 23.2 22.6 21.8 18. 4 15.7
EV/EBITDA 19.4 17.2 16.9 14.5 12.5
EE (PB) 6.4 5. 65 5 38 5.10 4,80

ERSEIR: Wind, EfSIESHSFARATNE: MEaREEReR e RatE
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FEREIR: Wind, ESIESEFIsrmEmE
HXMRRE

(B2 (002372, 52) ~2022 b3 i ALEEMER MR E,
FREDREAMNRE) ——2022-08-19

(E2 8 (002372, 52) -2022 —FHAF: WABREEE, &
F e REMmA) ——2022-04-29

(REHE (002372.52) -BEMERBAK, T2UBHER
BE) —2022-04-01

(B2 HH-002372-2021 SFFRAE: WS, L ER
RAMRBE) ——2021-08-14

(B E#H-002372-2020 FER QT WELIERN DB H, Al
EEHECEE) ——2021-04-19
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SRR S

PN, JPSHEIRARRE . 2022 £ 1-9 ASSIEM 41. 612, [k
+3. 4%, VAEEFE 7. 7 {27, [EEE-0. 5%, FA3EVIELSF05E 7. 4 12T, [EEE-0. 9%,
EPS 79 0.48 ju/R%; EHh Q3 BFEFEEIWA 16. 6 17T, EIEE+1. 3%/FFLE+11. 0%,
VAR FIE 4. 02T, FREE+12. 5%/ FREE+63. 2%, FAIEVIREFI5E 3. 9 2T, Rt
+11. 6%/3REL+68. 1%.

E1: (SEHMEWBANRELEHR (£ 27T, %) E2: HEHHEFEEWWANRELLEE (R4 2T, %)
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BRIERIRE: RFAE. Wind, BEIESEFHImERE BRI : ATAE. Wind, BEIEHEFHAMEE

E3: HEMMAGHFEREHEE (B4 2T, %) E4: FEMMRFEITSFERELIERE (B4 27T, %)
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FERRIR: Aro

& Wind, EfEESHEFRFRIEE FRERIE: ARAE. Wind, ESIEREFMRAELE

EFIREHFELLERL 2, BMAEMK. 2022 F 1-9 BLME A EFIZE 39. 96%, [EF
Et-1. 35pp, 4 FZ 18. 7%, [EEL-0. 6pp, Hrh Q3 LEFFEF Fy 43. 31%, [FEE+1. 42pp/
IfEE+4. 78pp, BFIE 24. 7%, [EEE+2. 69pp/EfLE+8. 04pp, EFIERFIEFIRFLL.
L ERE, FEFHREMRNIEETE IR B # BRI TE; 1-9 BEE
BHE17.1%, [EE-0.73pp, 03 BFEEH 14. 2%, [EIEL-0. 75pp/FEL-4. 29pp,
HAHE/ BB/ MBS/ MEBZREDHNA 9.4%/3.3%/-1.2%/2.7%, [t
+0. 14/-0. 44/-0. 57/+0. 13pp, ¥AEE-0.29/-3.07/-0. 66/-0. 27pp.
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BRERE: AF0E, Wind, BEIESHEFHRMEE

E7: BERMHE/ EB/MS/MEBERE W
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BEBEE: AFIAE. Wind, ESIFSES s mEmE

RERBRARE, AMERETR, 2022 F 1-9 ARNSERASTOPH 6. 82
fZ5t, LERMA9.06 25, Kb 03 BFERPRNS 94T, LERM%
4. 7417,5¢, FEIEE+25. 1%, WCERLL 104. 6%, BIEE—16. 7pp, 1 ERLE 93. 4%, E]EE-30. 7pp,
Mit EEZEARNREE SRR TN, BE 202259 A, HEKKRER
&t 4.55 7T, FtL+as. 3%, FivtEE TR S MK RIBOIERH RATE,
B 22. 8%, L0, 63pp, ABELERTRIAL,

E9: BEMMEESUSRRELIEE (ZxT, %

E10: HEMMBEFEELESNESRRFELIGE (Zx. ©
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BREEE: AFAE, Wind, BfSIEHEFHRREE

E1: HEMPVWIEE. I 0

FRRIR: ARAH. Wind, BEESHFEFMREE

E12: BEFMESAEHEE (%)

170%

150% |

130%

110% |

90%

70%

17(1-9)  18(1-8) 19(1-9) 20(1-9) 21(1-9) 22(1-9)

BRI SRENHRBEK,

FRERIE: ARAE. Wind, ESIEHEFHRRRERE

“FOE” SREARKED, %% “IN” ¥

F. NEMEARKEELLLW, B #AR, B8, RERBEFZLESEA,
FETENRED, KEREBRBEEYME, BN “ROE" KETRHK. $KaH
i RIBACHIECE H . BHBEEEMRNIETT, BAEHEEH—SEE,
BEEIREREURM R REREERRZZMN, TAARERTN, it 22-24
£ EPS 9519 0.80/0.95/1. 11 jt/B% (Hi{E 0.89/1.06/1.23 7t/BR) , XFRIPE
21.8/18.4/15. 7x, %4# “EN" $4&
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SRR S

fisR: WSS A&E

weEameE (AT 2020 2021 2022 2023 2024 Fi@® (HAEE) 2020 2021 2022E  2023F 2024
e RIMEZ N 2024 2410 2592 2843 3022 EdA 5105 6388 6642 7545 8477
B s 292 380 373 420 467  EARE 2884 3846 3985 4451 4917
BFHISE 769 1073 1064 1183 1294 Bl R Mimn 40 48 50 57 64
HAbiRan s~ 360 279 432 410 506  SHE®RA 543 597 658 747 819
AFE=EH 3557 4306 4625 5019 5453 EEER 266 338 349 395 443
EEE~ 1287 1322 1389 1442 1483 WMEMM (43) (46) (50} (54) (59)
EREFRER 258 255 245 235 225  $RENE 72 (26) 0 0 0
BERERL RNETE
faidzandohiuh 36 7 7 7 P | 1 2 0 0 0
e H IR 22 522 483 624 675 772 HAtbUA (100} (139) (170} (190} (220)
FEER 5660 6436 6954 7442 8002  EkFE 1387 1441 1481 1759 2054
HEERRZDEER
i 0 1 0 0 0 Bl 2 e)] 2 2 2
PRp el 399 385 567 639 703 FLARE 1384 1440 1483 1761 2056
HigFahffs 880 1070 1157 1275 1426  FRBHRA 189 n 208 247 288
wahen At 1280 1456 1724 1914 2129 DHBRES 3 5 5 6 7
KHAE ZR B R 0 0 0 0 0 VEARTELAESRFE 1193 1223 1270 1508 1761
Hit KA 5 33 45 54 64 73
KM mat 33 45 54 64 73 HenkE (AT 2020 2021 2022 2023F 2024
A 1313 1501 1777 1978 2203 HFE 1193 1223 1270 1508 1761
BT RN A 24 28 29 30 31 B E (2 8H] 1 0 0
iR 3 4323 4907 5148 5434 5768  iIEEEE 127 137 142 157 170
iR AR 5660 6436 6954 7442 8002  ARMEZIRRE m @ 0 0 0
e (43) (46) (50) (54) (59)
xRMES & HRE 2020 2021 2022 2023 2024 ESEFAE 463 (160) 141 57 (29)
B gl 0.75 0.77 0.80 0.95 .11 HE 3 2 0 1 1
SROF 0.50 0.50 0.65 0.77 0.90 BEFDAER 1783 1201 1554 1724 1902
TS 2.72 3.08 3.23 34 3.62 REFEZ 0 (166} (200) (200} (200}
ROIC 32% 33% 32% 38% 4% HERBEmER (113) 5N 0 0 0
ROE 8% 2% 2% 2 3 RREDRSR @38) A7) (341 (@251  (296)
EF|= 43% 40% 40% 41% 42% RS (1) 0 0 0 0
EBIT Margin 27% 24% 24% 25% 26%  fAESTEN 0 0 0 0 0
EBITDA Margin 29% 27% 26% 27% 8% EfHRFL IR (788)  (796)  (1029)  (1222)  (1427)
B AHEHC P 25% 4% 14% 2% Hemsnen 664 955 () 0 0
AEFEE R 214 o% 44 155 7% MEEHRER 913) (637 (1030) (12220  (1427)
B 24% 24% 26% 27% 8% MEPT 434 386 182 250 179
s 2.8% 2.9% 3.7% 4.4% 5.2 HEMASHMHYISR 1590 2024 2410 2592 2843
P/E 23.2 2.6 21.8 18.4 157 SHASHNALRE 2024 2410 2592 2843 3022
P/B 6.4 5.6 5.4 5.1 48 i EBRER 1773 1141 1460 1644 1845
EV/EBITDA 19.4 17.2 16.9 14.5 125 WEHamiaR 2437 2096 1502 1690 1896

BHEER: Wind, EfSIESSFHmTM
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wixEAA
4345 VP B
(EE2RIEIREMEANMIENREENEE,; oWEEETIEENIRWIER, B4 BAKTESHRE

BRWI B AE, GRAZEME=ZFNREXTMW; W%Eﬂ%\ﬂfﬁiﬁiﬁﬁﬁﬁﬂi
Fr iR ) BRI S B aRR 00 8 0 B 4 ok e S UL BN (T 4R B, RIS EA

EEIEHFR A TR
251 Z5 (L
EN BRI FHiATE 3 20%LL £
BR a5 RANFRIME T A4 3 10%-20%2 (6]
BAVER hig BRI T iiaie i £ 10% 2 8
SEH BRiNFTI ST FiiniEs 10% £
p— Ty Tl e R T HiAiEE 10%A E
R Gl TR RN T HIAER T 10%208
{iREL Tl e B RIS T HiAtEE 10%A E
EEHAR

AREBEFSESFRHPERLA (EAZFEIEERFITMIESRE SN FZER) FIE; MEMRI
EEEFRBBRLA (LTER “RAR" ) AE. , AQARAAEFEA
WEIAREMAARER. REPEIFT, &ﬁmﬂﬁAAT UERRXER. ERdEE. ETR
AERSHRBBIADERIRREARSEXNREONR, —VFURLAFAREFLEHTHNERSTEREK
e B8

AREETEAANAMNKFEEREES, ERAATRIEZABRERHTEME., HEHME. FREMEMN
BFE. AR BURENNEREARDTAREQAFLGUANAE, EFENY, RARATERESH
EWMEXRREFEHER BURENF—BHRE. RARDFTRIEABREFSELREMLETERRE;
KB RERERTANE . EHAEZITEXEERAN, RAFNI[ITXRIEXEHFMETAE. RAF
BEBRINATRES ﬁﬁﬁﬁ*¢mﬁﬂm\7ﬁ&ﬁMﬂ##ﬂﬁf% A BE X N AR (e F ER
RUIAERIT. USHOHEM~RGEFEXRS. XQANA~EEH]. BEBIITUAREBIREL S
BRIATREMIME SAREFERHENUF —BHREBRRK.

ARERHEEZM, TARLELWTIEHFR MR BRNEYREE. AEABERAT, FREPHELM
BRI AP ARERW . MRS FIEHFRBWERE S IBIEFHFRERAR B Ik O k&S
WATH. RAZNEGSBCHRABRGMUSRABTHERERARREFEABTNESHBITRIERKE,
HAR KA AEERAREREARMIER N —VIERTRIBEAERRE.

SR 7 & 10 5RO A

ARRREHRENENSRENIESRES OIS HEK. EHFREEE, BENFIEFRESELSZHN
BMEAERBEBARUTIHHEAAESFRAAREZFRBIESRAST, MMNREZNFEEREE
RERSERSHNEDY: RERBAZEBRELER, BERIESRESORS; BEHEXIESFRES AN
ﬁ@ RESR, 9SS, ERMALLRIEFRAFZONXE. TFiL. RE, ARBIRE. BHUE

RMAEBEFRUESKRAZOMS; BEBIE, FE, BRANEFEERERS, BUEFREEN
ARSS; PENMEESAERNHEMBAER.

EMIEFMRB/ERBEFKRAZ O FSH—MEAER, HIEFQE. EFREFONAITESFRIES
HXRmOME. THEBNERXTEMERZITON, BRIESGEE. RATESFRASTER, §
FIESMRRE, HEEFPRHBNITH.
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