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AR S E4: 2023 2 A 27 B, N& KA 2022 H£H4R, 2022 FEALBIK

BERE{E 2 (688100)

AR EN

BRI

JFIR300

FALF R THE, (5RIERTL Fo

# M WBATAT LB E AT
k5 : $1500521010002
BAR W ik: +86 15510689144
Wl #: jiangying@cindasc. com
L BT AT B
AW iE: +86 17801043822

R #A: shiyujie@cindasc. com
HXAFR

CBIESE & (688100) HAL® M 54
5250 AR GG AR R A TR R AR E )
2022.8.2

CARIESE B (688100) 4 & E % S
8, RAEEBIHI B —F 7 E)
2022.10.13

CAIEE 8 (688100) bk 2T # 1
SR, FHEE WA )
2022.10. 25

13 RAE R A A TR 8]

CINDA SECURITIES CO.,LTD
AT O RAET9 ST T4k
B$%h: 100031

20.04 1270, F) pb3E % 9.75%, £ I )AH4 418 4.00 1250, F) H3g %K 17.20%,
E AR )34 4018 3.87 /27T, B K 23.81%.

BIE:
> BRBEAEFBRFRESFEERSE

ARIE NG N2, 2022 4 Q4 N 5) ZILE N 5181270, B T iF 1.52%;
FI)AEAA)IE 1.16 1270, Bl gk 24.32%; 5242 3E 5 )3 844)iE 0.85
L7, BlHIgk 12.43%. o, A& EFITEAL, B E 2022 43R,
INE) JEFAF) 2516 124, Rl K 42.19%, 2022 F41%454F 31.76 1
s FIRIEK 28.42%, HJE4 W KRR /) ZIE, YAF, N8 E
E oAb YRS IR R HAL, BB ARARIE R AN BN R R ER, FHFLEL D
o g, SILE N ERRAEIR, KK,

1) N EVRE——LBRFERNTIHLINRAL: A 3] EEF B AR
AT RSk Mgz AE B, 2022 0GR AE——REEREW. HHFEN. £
BE W = K A WA WA LR EABRIBIRT HH P ARG L, FARASR
Bl H—.

2) PUAEBLRERE—— A BRI EWR L & N EE “THARE.
AR K&, AR BRI E R, A%t ERGEAE S R FHAR
AR, MEBRIESE SHFEMEEZF 6, BBk B KARMERS%, wlk
M558 77 & ¥ BIFAR S AT . 2022 SF 8] Bde 2R ILEIL 6.28 17T, & E
TN 31.48%, Flrigk 8.50%; MK EFIEI 1.21170, &E£F
BNE) 6.06%, Rk 10.41%.

3) BN ——ifSb b SR L F . NS L KN G A
54 EAEN, AW B ) T Ak G B, K A LR A R AR R T
£ 4%, 2022 £ E LS ZIEIK 3.01 1070, Figk 34.84%,

T2 544w 2021A 2022A 2023E 2024E 2025E
BLEUAN (FF) 1,826 2,004 2,619 3,364 4,303

F b (%) 26.0% 9.7% 30.7% 28.4% 27.9%

V2 BENE B FE (F% ) 341 400 539 721 924
F) bt (%) 24.0% 17.2% 34.7% 33.8% 28.1%
24 % (%) 34.9% 37.1% 36.4% 36.6% 36.1%
ROE(%) 13.1% 14.7% 16.6% 18.1% 18.9%

EPS (#% (L) 0.68 0.80 1.08 1.44 1.85
P/E 43.05 36.74 27.28 20.39 15.91

TR THE 15285ERBL S TRR), % 2023 F02 A 27 HKZEH
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FAFR: wind, 1ERIERGFL P

BRI NGEM T &, N8BS & SR, NAHFE LN ERNSNLS, TR T
LA E, 2022 8 BRI 16.93 1270, FIRIEK 6.10%, &ELEAREH 85%;
BIPPON 3.01 1271, FltbigK 34.84%, B WIILEH 15%, BKEFRA I A TH L. A
) o b SR Kk AR b, HgSN S EA Bb SR, T EFATRA. eHiiE.
th, PR LS9 K. A8 AR E LR AL ik, A ERNL 2B E TN, 4
M. HEFTY, EERTHEINT FHAAALGA P iEEH, B AN AN B LS
EEHRARE, F—RRZAMIEP AMI BARMF R 77 E oA Koy H IR Eix Lk 5, »
— KR KA GEIR R R T A AT IR b 5. KRN S) Fit—F A5 E R
C— i IR R A F R AR BB R, B KA T SRR BA BN, #—
Wi shonE) L 69 E A B FRABIR,
B 2: AR b iRt
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FeutEMzr @, N8 ARG EFEREHEK, REYA RS EWR L. &) sy
PG E Begn B LR B, R¥ MRSy sk, BEMX; AmEERahd
Womsksn, KA RL I, BREZ A ENNFLER R %, 2022 24, ME&E
FIEN 12.45 1270, FlIHIEK 10.12%, & EEMALE ) 62.46%; BibnE L ILE I 6.28
1470, FIIgK 8.50%, & £EMAE S 31.48%; A EZITIK1.21107T, Rkigk
10.41%, & ZBRALE A 6.06%.

A3 aaElkRd, AEWBFLE

100%
80%
60%
40%
o B B N
0%
2019 2020 2021 2022

mRmE - F%E nEAE

FAFRM: wind, 1ERIERFL P

> BARHBLEY, BARBSFFNES;S
B F 8N RF, 28] BA) B A F) R RRIF B R A . 2022 F A4, 0 5) 24| £ 5] 37.12%,
BEFRI; 219N G o5, AFELD) 19.97%, KEFRZA 12T AT H 5. BEKEE,
28 BANRE S ZINHARALZ &) EAa AL He, AERNG) AR B MR SR —F T K, &M~ &F
GBI, BAG AR D —F IRt

B 4: N3] LA A4S A R IRS
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FHEE: wind, 1FRIELGL Fo

> e EEEHR—FRIA, BARTATERIT

WF RS RA, AT R TR, BRTATERY, HAFARK—FT
M-, N3] 2022 FHARFT A EH 14.37T%, BZEFFHTH 046 AT oL, Lh4E HAE
# 4.69%, BREFFEHFE0O7TABL L, TEEHEAS1.75%, BEFRHTHE0.12 />
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Bk, WA A EA-2.00%, £E8R ETICE LA RILUMEAIE n 380 4 5% AR Y AT
B, FRENTRE—FEHLHTFTATEEK, 5—FBERINE FREZERNORE,
EEEEMERSA, HRFA TR, Eﬁzﬁ**ﬁk%h%T,¢ﬂ LR RAFHY
RRAXRBEEEH, HAATARTHELE, #—FRAZA4

B 5. & AEERHFERA
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FAFRM: wind, 1ERIERBFL P

> REFFLEN, FRYGBEEAAUNE

28] BEEMBEARRNF, REFLBN, HAENERERBRITEAL, NE) 5L TNHLEK
Ny AZKEEABEXBRITF AL I 1)) AZHLAE, N ME “BRERL+HK
Ao +F 3072 S PR R0 Z B BB R LLRRAM), TAFaa s Rey b L, 2)
SNEFRE F 5, NE) —H mEaE P FRE A SR RE R, BPREEF BRI NTELTEN
SNEEAEX, B —7 BAREE B A4t SRAE EAARITE L RESEX AL, FET
RATEHAFRR, 3) QF-F 6 AE, N EIEAN0F-FE, RIZAIEEARETIRLE
158, BEMFMEFR. 2022 25, ALFM 1.99104, &ETLBKNE 9.91%, Flkg
K 12.22%, HEAETHHL —7 AR AT A EABRRAR . REE A e, H—7 @L
PRIET oa KIATH L 6 K3 7).

B 6: NAFEENHL
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> HMBELHRGIHERXA IS, M ZXEZTELFH XS

ERRKABAFHA G ZndiX, e, HeNERiRAZTEIZTw, &) B4
2H+38 42 P A+ Mmoo e B, A S Wt w A MR BT LA EiAD 3 FAT
T, EPERMEGRILKEZR EN, SANKDTEIRATETERL, FH Hizshn &) 813
FELE ., WK, EAMLS TR E LT, i, BRAFBEREA S RMEAT, @A HE
i BAE, WA Gt B e, AR Fast—FR;A. 22 TS0
W FFFHGR, N5 B R BRI G 0%,

> NARBEAEAE, EFERTABRLEZNET H

BFBFARPIH, SBEREEEME, FERT AN AHREIFT L., B RERIEFLS
BHBFRFEE, FEKRS. FEEG. FERFERFEANG T REENNK, A8 TR
IH AR RS | iBAZ 20 W B BB S B Ak 7 G BB IR E IR RN, AN BT,
2021 £ 3) B A MR AL M B P ATIR 69 BR IS AR Ak, F 5| AJE R R AE R L A 7 b B AR
Fadf IR . REARA, ~8A AN FZHFRFRLA

> EAERMIAN &R HBEN, BFFE AL LA 5 R irie R

R KPAR R, Hob b Shmik Rk, B8 ENREHFE, NEAH ZAEFAEHRK, £%
BTk g e, 23 SR T e, NS 2 AN, ENENFEIATH
I TR SGEE, N3 HA AMI BARR R R H R REAL BINHR & ) M B
HiX, B A KA AL R IR R A B, BRI EINRT MIEN T, BN LE
AR ) K RFTF

>  BARRERTIPL

S VEA HE RN BER AR E A, FKE R B TR WM F 25K, FEs L Emig A
By, RERKE TN . RAFRTAE) 2023-2025 F4AE 55 A 5.39 1274, 7.21 127
9.24 127, 5 PE 4 27.28 4%, 20.3942. 15.91 1%, #HIF“FEAN"IFA,

> REHRE
FAFEMEE LR m . TR RRATAM. 4Tk A 3 E Ao B
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-r"= 1A NnFSEE
CINDA SECURITIES
xRk ¥ A5 H A A FIE& ¥ 15H A
2SR 2021A 2022A 2023E 2024E 2025E 2R 2021A 2022A  2023E 2024E 2025E
AT~ 3,244 3,398 4,610 5,409 7,329 LTS TN 1,826 2,004 2,619 3,364 4,303
ik 1,712 1,570 2,302 2,402 3,600 Bl B 1,188 1,260 1,665 2,132 2,750
5 e B gk H A A
A 65 47 95 90 146 W 17 19 24 30 39
YRS 859 1,118 1,308 1,826 2,215 A& %A 87 94 121 151 190
TR 79 30 116 115 149 FE A 34 35 43 50 65
B 237 263 318 444 549 HEE % A 177 199 249 309 378
At 291 370 471 533 669 4% A 27 -40 0 0 0
ERFHK* 467 520 526 532 535 BRAR AR K A -4 -4 0 0 0
K A MEAR I 0 0 0 0 0 FF R 3 13 11 15 26
R 244 257 268 280 289 ) 46 11 73 108 133
K 7 69 67 65 64 62 E b A)H 396 457 601 813 1,041
At 154 196 193 189 184 ER TN &Y -1 0 0 0 0
7= &t 3,711 3,918 5,136 5,941 7,864 PURERE o 395 458 601 813 1,041
Fsh AR 1,066 1,146 1,823 1,904 2,899 PR A3 53 55 60 89 113
CEILEN 0 9 13 18 24 A 342 402 541 724 928
AT A 438 249 872 493 1,255 bR R AR 1 2 2 3 4
AT R K 466 679 692 1,084 1,233 )3 BB - 8] 341 400 539 721 924
it 162 210 246 309 388 EBITDA 385 504 630 840 1,058
v EPS %
R A1 10 22 22 22 22 _ ( 0.68 0.80 1.08 1.44 1.85
F)(7L)
Kz 0 0 0 0 0
HAe 10 22 22 22 22 RNEREFR BA5H H A
Rt 1,077 1,168 1,845 1,926 2,921 A 2021A  2022A  2023E 2024E 2025E
et T
- BB AR 32 35 37 40 43 i;ﬁ HA 246 257 761 127 1,214
-3 cou)
JEY =N 2,603 2,715 3,254 3,975 4,899 A 342 402 541 724 928
R AR 3,711 3,918 5,136 5,941 7,864 18 B 25 30 40 42 43
>
W 4% A 2 22 0 0 0
TEM 545 B AT FFAR A -3 -13 -11 -15 -26
A 77
SRR 2021A 2022A 2023E 2024E 2025E TERFERE -136 -179 192 -623 269
Bk BN 1,826 2,004 2,619 3,364 4,303 e 15 39 0 0 0
Fl 26.0% 9.7% 30.7% 28.4% 27.9% BEFEZHAN -36 -106 -35 -32 21
E NS
gfﬁ’“ 7l 341 400 539 721 924 KA -38 -38 -26 -28 27
[ 24.0% 17.2% 34.7% 33.8% 28.1% KA 0 -26 -19 -20 -20
;Z‘Zj’]? 34.9% 37.1% 36.4% 36.6% 36.1% Ei ) 2 -41 11 15 26
(]
ROE% 13.1% 14.7% 16.6% 18.1% 18.9% ERKEHR -64 -281 4 5 6
%P)(S]S’t{ 0.68 0.80 1.08 1.44 1.85 FOIE K 50 0 0 0 0
/-
P/E 43.05 36.74 27.28 20.39 15.91 (RN 0 9 4 5 6
5] 8 2K
P/B 5.65 5.41 4.52 3.70 3.00 j;gﬂ % -113 -130 0 0 0
SEIN
RNe T3
EV/EBITDA 40.29 19.81 19.71 14.67 10.52 .- 143 -116 731 100 1,199
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e [NV

FR, BETLERINT, PEAARKFSHFFMAEL. EFFEd, HHRERFE, 2017-2020 F, 15
IR T EAEA, BHEIER, 2021 F1 A ANBERIELAFARFRF S, REFEZF®HE&ETH IDC 1k
G ESIQEEATALIR T sk, FAAFRT AL R sk, 56 F iES, W3k 2022 F wind A MR
BIEH 4 % 2020 F wind “AAESHTIR” BIZHE 1 L 2020 FATRLEEE HELOATTT BEE 1 4,
2020 4F 21 #40 “EREHATIT” EBAEH 3 4 2019 FATRE B CRAESITT BZE S5 L.

LR, BETLFRHE, LFIBERFLZFMAE, RiELLAR, THRT _LEMNIE MR 503,
RFTAFEMRFT o 2020 SF 12 A ANAZKIERF LT L P S, REFBETLFRINE, E2FEDEKER,
ERFAH. FREA, BEW. 56 & HFAR.

A, BEERR, ERKFHESFHEL, BRSHEE L, 2021 512 A ANEZRIERFRF AT
O, NEFBEALFARLIAN, T2FLEHBREMER. HALFE, FHIEHE. =91 H 56 F41H.

HAsHERRA
X B ¥ FH R
SEAEZE KA 13911026534 hanqiuyue@cindasc.com
A db K42 & &P A 15601850398 chenmingzhen@cindasc.com
LR EGEE AER 18506960410 quéjiacheng@cindasc.com
A Jb K44 2 AR T 4R 13051504933 qiliyuan @cindasc.com
48 b X 4% 42 I & A 17687659919 luyuzhou@cindasc.com
4o b R4 & i 18340820155 weichong@cindasc.com
4 e R 42 B R 15501091225 fanrong@cindasc.com
i3 X 442 b 18513322185 migiao@cindasc.com
e R 42 =M 13552992413 lijial @cindasc.com
Ak 3k R A 42 R & 18810718214 zhanglanxi@cindasc.com
SRR EL S >4 13718803208 yangxing@cindasc.com
EEARHEINEE XBE 15800476582 wuguo@cindasc.com
AR R4EE e, 2 15618358383 guopengcheng(@cindasc.com
AR R AR KR 18702173656 zhuyao @cindasc.com
AR RA4EAE w4 H 13524484975 daijianxiao @cindasc.com
AR R AR 77 8, 18721118359 fangwei(@cindasc.com
AR RAEAE ArBR 18717938223 yuxiao @cindasc.com
R R4HE F R 15026867872 lixianzhe @cindasc.com
AR R AR FME 18610826885 suntong@cindasc.com
fe R R AN b, 15957705777 jiali@cindasc.com
AR R4EE VRS 15261855608 shimingjie@cindasc.com
AR R AR & TR % 13337798928 caoyixing@cindasc.com
fd RAE SR ER- 13530830620 wangliuyang@cindasc.com
AR ERENE KR 15986679987 chenchen3@cindasc.com
AR ESEE EIAE 17727821880 wangyufei@cindasc.com
i X AR PR 13620005606 liuyun(@cindasc.com
Ay R 4K 42 CAREE 13794480158 hujieying(@cindasc.com
i RAEE F IR IR 13570594204 zhengqingging@cindasc.com
e RAEE ) & 15152283256 liuyingl @cindasc.com
Aoy 4K eSS 18300030194 caijingl @cindasc.com
42y K AE & F AR 15521067883 niezhenkun @cindasc.com
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEGCATE LBF, 2ERIERTRIENEE GORARF T ENE, KREMEHETL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
TR, RPREEAMEFTHENELRENAGTHFEOLFZRN, TALZRFEFREL. AREMESTH. TEL. &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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