&Y EEL%

h{=4%$9 (000708. SZ)

2022 SE=FHRAFE: REBLR, THEAH

ESHFSTRE | 2024108268

BOR R

Rk, LS BREEIE. Bk Tl ER TR RERMNE ik
HIAFIE, ARMRAEBZENBERIE, BHRLSHEREFTR. i=FE,
NRSEIEAEN 755. 11 27T, [EIEEiE4E 0. 73%, VIEESF5HE 55. 43 27T,
BIEETFE 6. 51%. =FFHZE, ATEISTHEYA 236.89 27T, FEETR
13.05%; YABHSFE 17. 67 127, TRELTRE 3. 41%; TELL XIBTIRU
ZAHIAE R B A B WG F A EIERNE~ B 6. 29 12T, LA
JEVFEESFIE 11. 75 27T, EREETPE 35. 23%.

5FFHRLR, MARBENSR. FR-RASERNE. BXS, 128
RER R, BENATREISTHAIEI, RinMH PR~ @
R MEMREREMARESHNER, BtBARSaRHEBZEFEEER
BRI, ARRHENEN, REFE, AEFRUSEEFHCARSH
REVERANTAREHRN, SAERPARR TIHTIRXEFPREE TKH
BEE(E. BENERMIEULSIR~mEL, FEHARMAESFENE,
WS MR AR TR Tl Tk F.
FREHRERE, EFRNRSHE. ARREENANSEERET
Ao HUARATIE, BERITANSE, BEETHFTREWN, QEFRIRIEERIED,
R EMIE. AREXNBTIAESRE, RWEFEREE 16 JKEF
BXBEEMMARRY, EHFEEFAEITHEOIAETHE, HREREH
BERSE—, NEELRANHSEIEK 98%, RBH&NEELIEK 33%.

PR, BiRmZh, WRmikEE. BESSfHNERTIENELH
BT, ARISEEE 1600 LM AE4ES, HRUEERILI”
Wk, “+PUR” RAEA TSR SINE BTN S8 2000 HiE, 1FE
RAHKEE. Eit, ARAENAMEHE, YR “KEF BARFE
 “FELmR” HENR. SHPETH. SHIMCEmETRE, ATEmMN
{BEiFH—PHEH-

AR MATRARTE; MiFmFAEmE; FEEmgAnE k.
Rl #F “IN” R, STENFRTEARZEEXR, AF1E
FFWA Sk, RICEREEMT, THiAthAIRY, £EISHRE, BTN
Tl FEbRE . ERBITLEKRSEHET, HiVMETERLSTN. Fit
NF] 2022-2024 YN 1019/1069/1127 27T, [EIELIEIE 4. 7%/4. 9%/5. 4%,

VA% F05E 81/92/102 27T, [FIECHEE 1. 6%/14. 4%/10. 6%; WiE EPS A
1.6/1.8/2.0 7T, HETARNKIRL PE J311.0/9. 7/9. 1x, Hs “EN” 1F45.

B A FRFTEEER 2020 2021 2022E 2023E 2024E
B (HRT) 74,728 97,332 101, 862 106, 878 112, 666
(+/-%) 2.9% 30. 2% 4.7% 4.9% 5. 4%
HFER (EART 6024 7953 8079 9245 10227
(+/-%) 11.8% 32.0% 1. 6% 14 4% 10. 6%
whawz (T 1.19 1.58 1.60 1.83 2.03
EBIT Margin 10. 9% 10. 8% 9.5% 10. 5% 10. 9%
ARFLAZE (ROE) 21.3% 24.2% 21.9% 22.3% 22, 0%
hEE (PE) 13.9 10.5 10.4 9.0 812
EV/EBITDA 11.8 10.0 11.0 9.7 9.1
AR (PB) 2.95 2.55 2.27 2.02 1. 80

PR iFinD, EFIESEFUFTAR TR i R eREER NSRRI

LATWR - BHRATE
Wk - R
ESHHH: NEY  ESH: BB

010-880056312

| iumeng | uanfguosen. com. cn

010-88005314
fengsiyulguosen. com. cn

50980520040001 S0980519070001
E AR
bad gt FEN (M5
EEE
W 16.57 7¢
RHE/ R 83629/83629 BATT
52 BREN/ BARG 25.563/15.95 ¢
i3 B B 126 96 BAT
minER
SPEHR P00
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30.0
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0.0

OO I L R O R
D W 9 M % W W b .

FRHR: Wind, ENSIESEHTSREE
HXAMERE

{hZ4E4R (000708 SZ) —2022 SFep4R AIE: bikEafE, R
) ——2022-08-23

(P {S4FR (000708, 82) - @istatife, WA ) —
—2022-03-11

(P {E45R-000708-2021 E=FR ST WEIMNER W) —
—32021-10-13

{ P EFFIR-000708-2021 SECPIR 1T RS Bk, FEkHD
By —2021-08-17

{ T {E4F-000708-2020 SEFER AT LRIEEEM, S
$fiE) ——2021-03-03

IEESIIFEXZ ERIEFARRT T &R



‘ BiSitFH IEHFRMRE

GUOSEN SECURITIES

WLk, LHPEEERIE. A RKITILRER TEURRERNE LRaOR
M, ARRAEBENBELIE, BAVSERFTR. iT=FE, QF%M
EAlUIN 755. 11 {2 7T, [EIEEIE< 0. 73%, YARHAFE 55. 43 {Z 7T, BIEL TB% 6. 51%.
ZEESEE, RRSEIE WA 236. 89 27T, FELTFE 13. 05%; IR FIiE 17. 67
27T, FEETEE 3. 41%; ] XRWMRTHWRZFHIABXE~LEREFL
FAERA AL ERER 6. 29 27T, SEINIEVARESEFE 1. 75 2T, HETH

35. 23%.
E1: faEEA (2T E2: pFEARALIEGR (2T, %)
1200 1 — 5 S 1252 30 300 4 w5l BTN 82 r 50
1,000 - 25 250 - - - 40
800 [ 200 4 - 30
15 - 20
600 4 150 4
L 10 b | 10
400 } 100 A .- )
L5 | = L 0
200 L o 50 - "
g 4 L .5 o 4 L 20
2018 2019 2020 2021 2022Q3 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3
ARRIR: FinD, ESIEREFAFTAMRELE BRISRIE: iFinD. EfSIESEFMRmEE
[E3: ARAERFE (2T [El4: RVEFHFHMIER 2T %)
90 1 e—EESARREGSH gE 25 1 w—EE ARSI iz 70
s a 20 R ’0
g0 -80 r L 40
50 - L 50 15 1 L 30
40 L 40 i | 3 y L 10
20 - g [ id 5 J i . L _-1|j|
10 | 0 L 20
0 - - 20 0 - L 230
2018 2018 2020 2021  2022Q3 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3
FRIEIR: iFinD, EfEIEHEFoTrEE BRI iFinD, EfEIEHEFFTATERE

5ZRERER, BAZBENE. FRCRAERWEZ . BXE. IZEXF
e, BENATESHETUSNXEIE, RiRAPTRE~ROMER. 46
MREREMHARSHER, AtAARSARMNSZBFEEERSHNRE. 2
BRI NENL, REFE, ABFEESEETHLHRSHRIEHNTANE
HHER, SKEAPAEETHTIELEZEARE T KHEEBEE. KEHER
FMUEERTREMN, FEABRAESENRE, LEREMEiTMekimil
KT,

ERENRERE, ERANRSKHE. A REENAMEEERFTL.
MUATIL . BERITALSE, BEEHIZATREN, ARARRARRMNEH, BA~R
Mimn{E. ARERBITLRABRE, SEFEREE 16 L RFE X B EHihE

BELAREXZ AR FAARRT I BAE 2



E{SiEs

GUOSEN SECURITIES

<

E5: AR RSEY (%

SRR S

R, E¥FEHFAERTHECALEHS, FRERFHEBERNSE —, KBS
AN EEILLIE 98%, KB iHAMEIEL G 33%.

PR, BIRRAEN, WRBKZE. FESSHENEETENELEART,
ARIEEFE 1600 2 MESFHR NI E~8EN, AGEEET R E. “+
MA” HAEAB NS IMEEF R B 2000 H M, FEBRKEKTE. Ei,
RBEREHMARENE, UMR “RET” BAMBELK “#EXL=R" HER. 4
A, RRIRF%EIT 50 LR, SRESP 2CAUAT =5 %" =&
FERAUALIE, FHa"H. ZHRENHETRE, AR~ aMnERE—
FEF.

Elo: ARFFR-ETUR B (M)

295 3%

2,000 -
1.700 -
T
H T n
LML T 1,400 -
RERITY
s SRl 1,100 -
= Sinisia
o HL.L_ l
500
2015 2020 2025E

28%

R ARNE

F1: ALEARMGER

« EEIESRE S e

BERRE: ARAE. EMEITSSFTAEE
WHEEW: EF "IN . ETENSNTIEZRZEE X, A8EAFR
kdll, RGCEE{RIEMT, migtfizRt, @EWERRE, BTHFRTLL ARk
. FEREITUEKRBAET, HBAOVMETRARLGTUM. FitLQT 2022-2024
UL N 1019/1069/1127 ( J& F M 1012/1058/1111 ) {Z 7t , [G) Lt H# &
4.7%/4.9%/5. 4%, VARHFiE 81/92/102 (JEFUM 87/101/112) 27T, FEIELiEE
1.6%/14.4%/10.6% ; PEE EPS K 1.6/1.8/2.0 7t , H AT ¥ & PE K
11.0/9.7/9. 1x, 48 “EN” 4.

Bl EPS PE ROE PB
RE AR B e
7 22€ 23E 24E 21A 22€ 23E 24E (218 (LF)
000708  ch{E4HR 16. 57 B3 1.58 1.60 1.83 2.03 10.49 10.35 9.05 818 26.78 2.44 FN
002318 A 4§t 17. 64 172 0.83  1.10 1.25 1.40 21.25 16.03 14.10 12.58 16,33 297 Xk
600399 MR 16. 60 327 0.40 0.36 0.62 0.83 41.50 46.56 26.58 20.11 14, 34 542 %
BREE: iFinD, BEIESEFMAAEE i AR, FHIREEHRA iFinD —EHN
IEELEIEF 2 GRIE B AR I T &S 3
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‘ GUOSEN SECURITIES E#ﬁ;ﬂﬂ%
“
PR : WSS MEE
weEameE (AT 2020 2021 2022 2023 2024 Fi@® (HAEE) 2020 2021 2022E  2023F 2024
WERMEFNY 9247 7625 12206 17002 23743 EARMA 74728 97332 101862 106878 112666
B s 2396 10888 6977 7320 777 BdmAE 61300  BO&66  B5609  BBT66 93167
BFam 8617 9126 11422 11836 12422  ElFisRMim 462 567 611 641 676
HAbiRan s~ 11498 5424 10186 10688 11267  SHEHA 643 532 509 534 563
HEhFEEEH 31757 33063 40791 46846 55149 EHIEHEF 1456 1570 1550 1620 1701
BEE~ 38749 43272 43055 42354 41492 W& #%A 2707 3487 3871 4061 4281
EREFRER 22 4331 4208 4084 3960 TEEM 292 475 433 239 78
foidzand )il 2242 3463 3463 3463 3463 EEWE (200) (216) (175) (175) (175)
BRI
HCHAMRAE 572 747 797 847 897 & 415 306 630 300 300
FEER 77441 84876 92314 97594 104961 U (3271) (4064}  (3871)  (4061)  (4281)
HEERRZDEER
A fE 4043 5384 2000 1000 1000 EFE 7519 9548 9734 1114 12325
PRp el 19695 16949 22844 23673 24844  EnlShpUE (14) (45) 9 9 9
HigFahffs 13842 16380 17063 17687 18564  FEAE 7505 9504 9743 11150 12334
wehi Mait 37579 38713 41907 42360 44408  FRISHEA 1477 1543 1656 1895 2097
KHIE R B R 3 9098 10421 10421 10421 10421 LE RN 4 8 8 9 10
H iUt 15 2378 2775 2975 3175 3375  VEARMTHATRRE 6024 7953 8079 9245 10227
et 11477 13196 13396 13596 13796 Hl&Hl®E (HAT) 2020 2021 2022 2023E  2024E
A 49056 51909 55303 55956 58204 HFE 6024 7953 8079 9245 10227
BT RN A 35 164 168 172 177 EFEEEEE 25 (427) 0 0 0
filei ik 28350 32804 36843 41466 46579 AN 3046 3087 2963 3125 3286
MR RRER T 77441 84876 92314 97594 104961 D RYT{EZERIHK (415)  (306)  (630) (300} (300
W55 %= 292 475 433 239 78
xRMES & HRE 2020 2021 2022 2023 2024 ESEFAE (1287)  (4394) 3639 393 687
B gl 1.19 1.58 1. 60 1.83 203 HE (24) 431 4 5 5
SROF 0.87 0.84 0.80 0.92 101 SUEDRER 7369 6344 14054 12468 13905
BB E> 562 6.50 7.30 8.22 9.21 HEFFE 0 (7356)  (2000)  (2000)  (2000)
ROIC 16.63%  19.13% 17% 23% 2% HERENEST 0 0 0 0 0
ROE 21.25%  24.24% 22% 22% 2% EEEDHRERK (488) (7532)  (2050)  (2050)  (2050)
5= 18% 17% 16% 17% 7% AEEPERREE 12 15 0 0 0
EBIT Margin 1% 1% 10% 1% "% AT 713 1322 0 0 0
EBITDA Margin 15% 14% 12% 13% e ZITRAL RIS (4413)  (4229)  (4039) (4622)  (5113)
LN £13 3 30% % o h o HEMBERER 1915 5364 (3384)  (1000) 0
BERE R V24 alk x 14% M MEEARR (5472) (434 (7423) (56220  (5113)
Brfafad 63% 61% 60% 58% 56%  HMEPIET 1409 (1622) 4581 4795 6742
[k 5.3% 5.1% 4.8% 5.5% 6.1%  EMASHETIRE 7838 9247 7625 12206 17002
P/E 13.9 10.5 10.4 2.0 8.2  GHASHIIRSE 9247 7625 12206 17002 23743
P/B 2.9 2.5 2.3 2.0 1.8 plahmeR 0 141 12662 10860 12164
EV/EBITDA 1.8 10.0 1.0 9.7 71 WERBWER 0 6827 8919 9661 12099
BRIEE: Wind, EEIEHSFMRATRN
IEELTIEIE X Z GRS T RRITT T EAE 4
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GUOSEN SECURITIES

= =
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 iHiAE# £10%2(8)
SEH BRiNFTI ST FiiniEs 10% £
p— Ty Tl e R T HiAiEE 10%A E
R Gl TAER RN T HIHIEH T10%2 (8
{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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SRR S

EfFESF L ST

3]l
A EEXEE—RK 125 SEREMAR 36 E
HR4%: 518046 SHl: 0755-82130833

Li§
FEHEARER 199 FiEAREOT 71 S 128
% : 200135

E( 4
EtRABXEFMAEHES 6 SERBIEFIE
R4 : 100032



