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(1) BAARERMERHHE AR THEHRITR, SAKLEE 210 A, FiLREMNIEH 8.85 T/
(2) B, 6 LI AR F B RILE 4098 A G ZEEUBRAF.

(3) MLLBBRERIIABFREBRAFIEE1.21257xT.

(4) ARAIEFRBIT (KT HRALRENNE), REMEHNT “EiPsEFL” .

EFECIMNA:

1) RBEE—LREREEMT, MELTIEW: ARIEEUREEMETI SR 110 FRL/4F. hisk
FanrTRESRAY 100 ARE/SE. 2022 F 6 B, RBRIHEMFARFRN 55%RA, Rl 55 R E R
HORRBAN. 6 LT EFTFFAFIRIASE 4084, FrARELBIE 73. 8%FEARE 33. 8%, PR SZHIE
H&. ARBEHIT “BREBUFMBEAEXREL, EEEHE~LEIKERLRTE" BEELRRE,
HE—PRE QA REREEMFIFRE N F UL KBRS .

2) ARRERFEFEMFIALe, @ THH LS OEM/0DM iEH: ABIUBBERERIABRFERITE
FRATIEE 1. 2 27T, XTI AEFAEERLLHIE 35HRHZE 87%, , L HBEFEHMANATEHBREFTCEA.
I FEIIE R & 10 51 OEM/ODM =88, BRISH~HE; /IARFT 2022 £ 11 BAIZHEE
LTS EEVRSARARINBTEF, KRRBBH—LH K=, ARTEAEEEE, [M)IIEW. e
&7 B 50 F7Rf OEM Eith, /4)F) OEM/ODM ARtk 2021/2022/2023 K= 8E57 B9 10/60/160 F i, OEM &
FEFITFE 200-300 jT/ME, #E NHEEEFIE, RiE. ERR. BEF®ZROER, BUERBEMREE
K. o, AREFSET (KT RABALARMMINE), BEFEMIT “HRIPEEFL”, RRFHER
FAfh OEM, ODM M5, #H—BiBMFTEFMFIEZ PR, RATIHMHE, FEIT AL RKREF A
OEM, ODM M3k A AR EIEK S, B TIEEARNEESESE .

3) RNEMEHE MR TR, MALEKALXRK: ULARCEMBRE#ELSE —HRTHRITR, &
AR 210 A, ZiLREMN 187 8. 85 TT/BR. AR SE % B HRLL 2022 FHIESFH A EAE, 2023-2025
FHNIEYIEFEFERE LI AR T 100%, 10%. 10%, S ZRF T4 4730 37T, 2023-2026 53 7| #i$H 2818
1340, 532, 39 AATt. RRIGBRIHRITKIBIT RS EER O BRI EFLEN, RERITERNM
RARFN, BARTEKRALR.

) BFSEXRHRNEAET S, EHEEEVMTHBR, RiITHAR 2022-2024 U5, Witsd
7] 2022-2024 F 479 1. 60/5. 46/6.75 {7 7T, Fit 2022-2024 £E EPS 4354 0. 34/1.16/1. 44 jt, FtRi PE
% 41.9/12.3/9.9x, AFIREAREEMNSHELT ARG, #55 TN FR.

IBEWEIEIEX Z IFHI R AR BRI THT B2 1



‘ EIERNE:; ESMTIRE

GUOSEN SECURITIES

g
& ARIH—DSREREEMNR . MAELITE

AR BB UREIE M T RE5RKE 110 AL/ 4. ShAS LS M= RESSAY 100 ML/, 2022 FF 6 B, AR
SR AEFRN 55%BA, MR FSRBELR; WRAT. 6 LT EFRFHIHRILE 40%8
™, FEBRELBIE 73. 8%PERE 33. 8%, FIFARRRAUFZRBE LR, ATRENT “BIFHUFMBEAKRE
A, EREEMRA T KREARKRTE” B A RARE, 1&—JJ="°-':I:'.’\_J?‘%EE/§IE FIFHBE L F
L) 7 St it 4 3L/ 8

¢ QFEEREBRREEMFI LKA, =7 H LS OEM/0DM ZE{H
ARUBBAREEIHBRFRIARATNEE 1. 227, WIHBFRIFFIREGIE 5% = 87%,, iI7x

BFREMWANAREHRFEEA. IIHEFHEIEMAE 10 77HE OEM/ODM =58, BHHEISH~#HH; L
AEFT 2022 £ 11 ABIRHIGE L FE MR AR QR 5=, RRGEHE—DI KL,

AR ESEE . M)IIELW. AL &4 /5 50 F3RE OEM Eith, 42F] OEM/ODM HRER 2021/2022/2023 FIR
FEREST A9 10/60/160 FIWE, OEM j&i5EFRITFE 200-300 jT/ME, HE NigEk&F/LE, RiF, BAR. B
FrLEF, BUHBRRMRELK.

o, ARFEESEY (KTFHBEAZMNNE), REMEE] “EreEd.e”, RRFRtirAa
OEM. ODM M35, #H—HIBMFTEEMFIZFRIEY, RATHHEH, NETUMA. KK M5 OEM,
ODM Ml i R A A BFIHI SHE K =, BRI TEBEARNGREZFN.

& ARHERE IR TR, BARXRKHLR

UARIEEIAREHHE R THERITR, BARAREET 210 A, FiLBREMNI&A 8.85 T/fk. AR
SEZBARLA 2022 FE40EEFIE R EE, 2023-2025 FE403E)AREEFIER ELIE K AT 100%, 10%, 10%,
BEBRATITA 4730 F T, 2023-2026 G4 BlEEE 2818, 1340, 532, 39 Ajt. ARIRTHRTXIBET R
SRAZOFABARRR SR EE Y, BERTREBIMARRES:H, WHARKHLE.

¢ AARERBELT AL, BN THEREEH~SR

NN THERE, mhaERYA 3BY%, KKRETHFEinEmEHEE. BEXARE. muMmik 10 Am/E
ERIE~mEIE 2 A/ OP0 L5445, 5 A/ FRMBEHEESmGEMEER M, it 2023 FiTwk
Wit s

& RFHEW: TRERE 2022-2024 FRFFUM, HRE “EN” TR

HTSERFERNEARTE, REERZWTREFEKR, RINTEQF 2022-2024 Filv 4. MitAF
2022-2024 S\l 5575 1. 60/5. 46/6. 75 {278, Tt 2022-2024 £ EPS 4354 0. 34/1.16/1. 44 5T, XHRI PE H
41.9/12.3/9.9x, RRARERREEEFSHIEUT LK E, 4 “IN” F45.
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(EFRT (002637.S2) —2022 F—FRLTF-BFIEAET, HEEBFIRBEA, &t OEM HIIK
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(BEFRL (002637.52) -ENfEiREIFHME O 2R, HEXBFEEXIEEK) —2022-03-20
(EEFR%-002637-2021 FEE WSS 2F: 2ENESREEK, BFATKEMRKME) ——2022-01-26
(BFRE-002637-EREHIRIT: MEMERMHITRIHEE, BFATKHALR) —2021-11-23
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—2021-08-10
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fiz: WMEMMSMEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 824 633 500 500 500  EEA 7804 11201 10532 13573 15533
RZUTFRIR 756 908 1443 1859 2128 EARA 6569 9544 9147 11483 13073
FHAE 940 1302 1474 1852 2108 EWEE KM 24 35 42 54 62
Hitbmahis e 725 862 810 1044 1195  SHE#ER 253 71 348 448 513
REEZEH 3245 3815 4327 5355 6031  EIBER 181 200 484 510 575
ElE &~ 2717 2297 2600 2903 3168  MEEHR 96 69 100 120 130
TR EFREM 697 1562 1499 1437 1374  HHEWE 44 (38) 1 0 0

BERERARNMESE
R R 491 630 630 630 630 &l 186 48 (40) (10) (10)
KHARRAN IS & 68 116 126 136 146 HAblgA (429) (243) 0 0 0
#AFERH 7218 8420 9182 10461 11349  EFIE 481 1051 382 947 1170
SHIER R S SR
faf& 1128 1075 2004 2451 2535 ElsNe 0 () 0 0 0
RLAFERIA 1460 983 936 1175 1338 FE B 5 481 1043 382 947 1170
HAitREn = 565 660 665 831 947  FRISHIEE 122 238 90 237 293
RaEpABET 3153 2718 3605 4457 4819  LEHBRERRE 14 9 132 164 203
KEE SR R (RS 570 1157 857 857 857  JABRFEARSEFE 345 796 160 546 675
HAetKEAf = 88 175 175 175 175
KHfaGET 657 1332 1032 1032 1032 H&RER (HAT) 2020 2021 2022E  2023E 2024
ffRa 3810 4050 4637 5489 5851 BFE 345 796 160 546 675
DEBRRNE 489 336 415 513 635  EEREES 63 (57) 35 15 14
BRI 2919 4034 4130 4458 4863 IIAHESH 173 189 284 334 373
BRI 7218 8420 9182 10461 11349  ARMEFTEHIL (186) 48) 40 10 10

55 82 FB 96 69 100 120 130
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 325 (1141)  (661)  (608)  (383)
B 0.82 1. 69 0.34 1.16 1.44 HE (56) 63 44 84 107
BRRLAF 0.38 0.37 0.14 0.47 0.57 SREFANULRKE 664  (198) 97) 381 796
FRR R 6.91 8.58 8.79 9.49  10.35 HAFX 0 267 (600) (600) (600)
ROIC 12% 19% 6% 1% 2% HERBENER 124 (110 10 0 0
ROE 12% 20% 4% 12% 4% RAFIHASRKE 60 109 (600)  (610)  (610)
EX 16% 15% 13% 15% 16%  AEMRE a1 2410 0 0 0
EBIT Margin 10% 12% 5% 8% 8% BTN 322 587  (300) 0 0
EBITDA Margin 12% 14% 8% 10% 1% IAFREF, FE (161) (172) (64) (219) (270)
19N 313 19% 44% —6% 29% 4% HEmMERSR (599)  (1342) 928 447 84
BRI R —3% 131%  -80% 241% 2% EEEDIER (2900  (102) 564 229 (186)
Bt fRE 60% 52% 55% 57% 57%  HeR®m) 435 (191) (133 0 0
% 2. 4% 2. 6% 1.0% 3.3% 4.0%  HHERSHEAVIRE 389 824 633 500 500
P/E 17.5 8.4 41.9 12.3 9.9 HHAESHEIREH 824 633 500 500 500
P/B 2.1 1.7 1.6 1.5 L4 U EERSR 0 358  (585) (66) 372
EV/EBITDA 10.4 7.0 14.3 8.6 75 wEAmsdR 0 (39 (34) 292 359
HERRIE: Wind, BEMEIEH LSRN
IEEWIBEIEX Z IEHIE T AR EIT T Hr B2 4
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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
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
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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