&Y EEL%

A LB (605080. SH)

OS5 CRGEAAE, BAFKHRIKRI

ESfARME | 202510826H

BOR R

T EANE 2022 F=F@ . si=FF, Q7SI 8.03127T,
ElEc < 20. 82%, VIAELEFIE 1. 99 12T, FEECHE< 8. 84%, INIE%F
iH2.044Z7T, FIELIE 19.40%. BBE=FF, SLWEW1.68127T, [
EETRE 1. 19%, VARSFI5E 2493 7, FIEL TG 45. 44%, 3N3EE%F5E
3990 /5, FIEbigi 2. 67% AR=ZFE L M ET RS2 8%F
i

EFEFRE EH, CREDBRARWESTIARM. A7 3022 £F|%
37.1%, ML EFA1.8MES S, BHTE LI MNES S, BEEFFRK
EiER 4021 LIRS R. —EERETMENE 6212 A, RHETE
4%, SEYUFGCREHBERA, 28HETFHEEREN, 3CRBITEDY
R{E, 1BCERAFE—SRIZUEHEH 3 AT AANETHEK, £=
EENRMETIEWEER-1871 AL, MEEWSEEIEERA, 5IEIE
ZLEMIRFEEWE, AR =FEAINESFE 3990 Fit, FEEHEK 2. 68%.

AHEPIMTIE, BATARABIRMKRENME. QARFRETLPKZET
BASNERRAN T PINERIRINIMRR, LTEEATEREELTER
ARBEZAKIE. PIEHEHFHIFAREIRS. mAS. FHBRAK
R, RBEMBET: 1) £TPUESERLHMBESRE, AFERT
ZNRTEEATHIR, ARSNAERRSKE, KEARFLER
REREHTF; 2) RERIENRITMLED, SHIINLHBAEIUEL
REGENEIMEXR; 3) MEIERANEIE LR SH. REAML
RiE, BINEREHERE IR, TREZARERK, BAER S,
PR RAFRR; ERHEBEELTHEIRERY, BRLEh+
&, BRBEFEATHEKRAAARRME FALREE.

MR : £REFBAATE; BRPINERNTIEERSE; A7 &%
.05 o

BEEIN: #EF O “IN" TR, ARERRAEORSES CERHVE
Seds, FAVIGA T 2022-2024 £ 3.1,4. 0,5. 14 BTN TEE 2. 46,
3.26, 4.16 12, ¥R MEITH{EPE 5% 19. 6. 14.8, 11.6x, {BHA]
INALARERREAR, THEER, ®iItMAEHDEESZUESN, 8
ShPANEEIMF SR SRR AN EHREE S IRIEE T IEEAF
HCHARRIC, #EH “EN” TR,

BRI &gk 2020 2021 2022€ 2023€ 2024E

EWE N (AT 581 B42 995 1,267 1,596
(+/-%) 6. 7% 44, 9% 18.1% 27. 4% 26.0%
AFEERT) 160 220 245, b6 325, 61 4161
(+/-%) 21, 4% 37. 6% 11.9% 32. 5% 27. 8%
‘gt (T 2.10 2.17 2.43 3.22 4.1
EBIT Margin 32.5% 3.5% 77. 5% 28. 8% 29. 3%
A EE (ROE) 23. 6% 13.6% 13.5% 15. 7% 17. 6%
HERE (PE) 22.7 22.0 19.6 14,8 11.6
EV/EBITDA 18.4 17.3 16. 4 12.6 10.2
&% (PB) 5.35 2.98 2. 65 2.32 2.04

FERAE: Wind, EMEUESFEHRTEAT H i MESREERET S RATTE

QFFR - W AT

RN - RN

WESSHTVE: R UESH Y40 : S8R
021-60893313 021-60933128

huangy i ngd@guosen. com. cn j iangming2@guosen. com. cn

$0980521010003 50980521010004

E AR
bad gt FEN (M5
EEE
W a4y 47, 68 7T
BWE/ RBHE 4816/16211 BAT
52 BREN/ BARG B0.89/44. 36 7T
ik 3 -H B3 E 4.MMBART
minER
——FIER iPERI00
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FRHR: Wind, ENSIESEHTSREE
HXAMERE

{HFIE A (605080, SH) —#izhz Filigis, JBIFFPITHRA
B=(E) ——2022-08-12

(HFT AR (605080, SH) -F=SFMFEARE, Fohill s
LYy ——2022-04-28

{331 H #A-605080-2021 E=FiRGIF: SRBKESRGHE, &
AT PNEE) ——2021-10-27

{331 B #A-605080-2021 SEch IR i . AL ESRL, PobEE
EEFRAOF) ——2021-08-19

(T B 2R-605080-RERE . PAMEDRIMLES, FEH—1
HicEhdE) ——2021-06-08

IEESIIFEXZ ERIEFARRT T &R
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GUOSEN SECURITIES

WTEREE 2022 E=FF WK, s1=FF, QTSI 8. 037k, FtbiE
1 20. 82%, VARHAFIE 1.99 Zt, [RIEciEic 8. 84%, INIEEFIE 2. 04 12T, [F
EE3g4< 19. 40%. RE=FE, SLMEW 1. 68 2T, FILLTE 1. 19%, VIEAFE
2493 75, [IELTIE 45.44%, $03E/E4AFE 3990 /7, [EELiEik 2. 67%. AR=F
A R EZE SRS 03 =8 F15E .

El1: iTERRFEEWRANRIGRE (B46: BA. %) E2: HIEARFRSFAMMERE (B BF. %)

fr— )\, — p— T Ea T T N 1] [ Ty

W Al
.I-Ix -I-I'

BREEE: AFAE, Wind, BfFIESEFHaTiEE FREIR: ABAH. Wind, BEESHFEFMRTEE

E3: I ERRFMEPFARME (B41: B, %)

mNEESEGE @ INIEBHEYY (%)
np
) . B6. /3 100
1. 00 = 28 [ ]
S50%
). 00
) 5
J =
38. B& 39.90 4 1.50%
40.00 F
27.89
30. 00 - O0%
20,00 |-
4 Gal%
10.00 P
0. 00 1 L L L 0. 00%
302021 402021 102022 202022 302022

FORISEIR: wind, EURIEHEFTISAIESE

EFRFE L7, TREEBRARWEEFERIM. A7 3022 EFF37.1%, }
teEF 1.8 MES R, FEEETE 0.9 MES S, BERFKFIXE 4021 LIRHNS
R ZEEBEIINERNT 6212 i, ELETE 4%. StEN, =FEHENA
RE, RERBRARES, OMBAEETER 1%, k2 BERH.

IESBIEIFXZ R TR R T &R 2
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GUOSEN SECURITIES

SELGOCREDBERK, ARHTHRERERN, sHCRFITERRFRE, BICF
WE—LRIZUNEISH 3 AR R AMELIEAK, B=FE LR NMELNPIEE
71871 AT, MEEHWHEEMWMEK, FRELEEREFMW, QR=FErII0
B FIiE 3990 77T, RIECHEK 2. 68%.

FHEPSMTIE, BITARQARRKREE. ARAMETLFKAZETEA
HERGT T FNEHPRIERR, THEAFROEBESEZRALTE MK
L. PFOINERERHFRIFSEARS . mES. BBRAR, 28REET: ) &
TPUESEM ENRESLE, APBER ZEAT&ETIHGR, ARSNE
ERFASKRE. KERARFHFENRERZNTF; 2) EEEDNHTLEN,
S5@BAEWRZIREFENEIERR; 3) BEIEMARIICE LT Bist.
MERMERME, BNHEEERIRRR, FRTAREMK, BAERXK
#Hy FetERAFER; BRNEEELTERIRERY, BREN+HE,
RINBFEATHEKRRA AT RS FALRKZE.

BHFBIN: H3F "IN TR AFERRIHOSSES CENONERSE, &
iTIB /A E] 2022-2024 £ 3.1, 4.0, 5. 4L BFIFNTIEAZE 2. 46, 3.26, 4. 1612,
TR M BITHE PE 9314 19. 6, 14.8, 11.6x, BRITVARLAREEEIEAR, Tif
EZR. Witk gHh EREBZORES D, SINPHESNFELEHSERFINE
FFEER JIREF AU IEATNKEIRIK, HiF “EN” TR

IESBIEIFXZ R TR R T &R 3



GUOSEN SECURITIES

‘ EEits

MESFTRIRE

fisR: WSS A&E

weEameE (AT 2020 2021 2022 2023E 2024 Fi@® (HAE) 2020 2021 2022 2023E  2024E
W& BIMEFN 145 542 649 696 843 EA 581 842 995 1267 1596
B s 99 146 169 208 262 EdRLE 345 516 617 780 984
FHSE 147 255 257 306 388 ElFEEMmM 4 6 7 10 11
HAbiRan s~ 14 § 10 13 16 HEER 16 12 17 19 22
AFE=EH 417 1300 1434 1622 1909 EEER 27 43 84 98 116
BEE~ 291 361 451 485 534  WME&MA 6 0 3 3 4
FREF R A 117 114 190 285 331 RAEWE 4 25 20 20 20
BERELARNET
faidzandohiuh 35 51 51 51 51 & 14 (5) 0 0 0
e H IR 22 0 0 0 0 0 HithZA (20 (34) 5 5 5
FEER 859 1826 2127 2444 2825  EFE 180 252 291 382 483
MEERRZS R
faff 12 0 20 11 10 ElkshpiE 6 4 7 & 7
PRp el 97 136 171 21 267 FLABE 186 256 298 388 490
HigFahffs 51 52 102 128 162 RaRRA 27 36 52 62 73
i et 160 188 293 350 438 DHBRRES (i 0 0 0 0
KHAE ZR B R 3 0 0 0 0 VEARTELAESRFE 160 220 246 326 416
Hit KA 5 21 19 18 17 19
KM mat 24 19 18 17 19 HeREE (AT 2020 2021 2022E 2023 2024E
A 184 207 311 367 457 SR 160 220 246 326 416
BT RN A 0 0 0 0 0 EFEAEEE 0 1 0 0 0
JirE R 676 1620 1816 2077 2368 IR 18 25 44 50 56
iR AR 859 1826 2127 2444 285  ARMEEIK ) 5 0 0 0
W55 %= 6 0 3 3 4
KR H S & iR 2020 2021 20226 2023F 2024  EEFIAEE) 17 (125) 56 (25) (49)
B gl 2.10 2.17 2.43 3.22 411 HE (o (1 (o) (o) O}
SRaOF 0.03 0.00 0.49 0. 64 1.23 SEEEDRER 180 124 346 351 423
BRE R 8.91 1602 17.96 2053 23.42 HAFX i (88) (210} (180} (150}
ROIC 2% 24% 20% 28% 9% HERBEWER (122 (339) 1 (50) 0
ROE 24% 14% 14% 16% 18%  IRESHMER (12 (427 (209) (230) (150)
EF|= 41% 39% 38% 38% 8% RS (4) 742 0 0 0
EBIT Margin 33% 32% 28% 29% 29%  RAfSIEE 2 3) 0 0 0
EBITDA Margin kL 35% 1% 2% 2% Z{TEFL FE (2) ) (49) (65)  (125)
A % 43% 18% 27% 20%  HEMBEWER (95) (36) 20 C)} (M
BFEE KR 2% ar 123 a3k 2 MEESALR (100) 700 (29 (74 (128
AEmEE 21% 1% 15% 15% 16%  WMESTR 69 397 107 47 148
@ 0.0% 0.0% 1.0% 1. 4% 2.6%  HHASHHETIREG 77 145 542 649 696
P/E 22.7 22.0 19.6 14.8 .6 SHASHNALE 145 542 649 696 B43
P/B 5.4 3.0 2.7 2.3 20 el EsBRER 0 40 116 152 254
EV/EBITDA 18.4 17.3 16.4 12.6 0.2 WEEHaRER 0 0 133 140 250

BHEER: Wind, EfSIESSFHmTM

IESBIEIFXZ R TR R T &R
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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

E{EEF12 BT R
237 &5 (L
SN BRI FHiATE 3 20%LL £
BE a5 AN RIENME T THHIEE 10%-20%2 [8]
BAVER Rt BTN THiHEH £10%Z(8)
Sl BRI ss T hinies 10%d £
—_ it LT Tl FRIMM T iiAiEE 104 £
BRTG shig ITAAEBRIMN T HiIAIEEH £10%Z (8]
LT TR T HiAiEE 10%LL &
EEHAR

AREHEFEFRHERLF (EASFHTEIEERIFAIMIESFRASEN S HEE) FIE; RERR
EEESFRBBRLA (LTER “RAR" ) AE. , ZAARAFSEREEA
WEIAREMAARER. REPEIFT, &ﬁmﬂﬁAkT 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 ﬁﬁ$ﬁ*¢ﬁﬁﬂm\7ﬁ&ﬁMﬁ##ﬂﬁE% 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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MESFTRIRE

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



