ESit%H

GUOSEN SECURITIES

-

EHEMRERE | 203F4H18H

REHE (003032.SZ) -2022 MEEFER=IT

AESRFFE T, RBISHEATHDER T

BL =

2022 SEHNAEVARAFEREIE 190%, MLMSTRE TR, 2022 ME, ARE
AN 8. 03 12 7T/+20. 9%; YATH4FI5HE 1. 81 12 7T/+135. 3%; FAIEYIREEF
S 1. 42 1258/+190. 4%, YAREINHE)IRFSF RIS ETE TR, F’AITA
HEBERBHEIEPFEWNTEIEE 2023 F£FARE. &UTTEIER 2019
FERSEHME, WEWWN/VFEEFE/INEETEEFES BE L
-13. 1%/+0. 3%/-3. 9%, &1 ABEIEL ERR{B{IAR RS = 2019 47K .. 202204,
NEMEN 1. 80 1Z7T/+3. 5%; VAREEFE 0. 15 127T/+13. 8%; $RIEYARESF
i 605. 74 FF7T/+34. 1%. 8l E 2022 K, GRITRA 1. 76 {Z7T, [EEE+0. 9%/
IREE-23. 9%, IFEETRIBFITRBHEBER AR SN HTF84E .

S, 1T E/ETEIININ 7. 70 {27T/+23. 8%, &HEE 95. 9%/+2. 2pct,
BREZSBNFTE. SEAKEL 20%; E¥HEERE (REEE¥R)
U\ 1930. 65 FTT/-34. 4%, &t 2. 4%/-2. Opet, KEI . IBERAIEFH
T, WitATEFE g EERERLE; FRPFRLHE (2021
FRaTEIT A E BB AR R F 2022 S 5T#K 155. 36 FI TN,
fLk 0. 2%, RKRBEFFETANILEE; Hibdl SIS 1212.20 A7t/-2. 7%, &
Et 1. 5%/-0. 4pct.

FEREMRRZFHEN, WAISHRHEFIEE LT, 2022 F, EFHZR
57. 7%/+8. 9pct, VAEEEFIZR 22. 5%/+10. 9pct. HAE)ZEFZR 35. 8%/ -5. 2pct,
HeptHeE/ B18/ M5/ MABERESR-0.2/-1.1/+2.5/-3. Opct, EFE TR
BIMATFrEAES, HpRITREE 2019 5 6 A 2369 AR E 2022 IR
B9 1445 N, ZAHBEERR. WAIUREFH, RAFTATSA THFIEER LT,

ATHBITRIREPLRE D, FHEEHR/FERE. 2022 FQATRLH R
T#BRRI, FibMi&H 7.385 T/B%, HEIXMKRAAE 28X, F
7. CFO B AR EMIGEMERM 95 BiD AR, BB SR #
P 2023-2025 FHIEVAFSFIEN 1. 85/2.15/2. 50 27T, CAGR £
16.3%. WX RITEFRITRIBFIEE, SAEEHETZULEE, BE
TARRERKELD. i, ATAEHFEENH “KREEBKRME
RER” BAAN (LLEH “THR” HHSKEENR) , SKERE
BEMBHPFRIFERERITEEN, BEMFFMKHLZ.
MEHRR: BERE, M kAL, Tl=Smel. BEFEES
IEHEI: R 3 FLLRARIMEEERNLL, —HAmAEH & KB RIERR
WAL, 55— EAERIRR S pE AR . 202204 EABGIEE
wEgE, BERTIHEEAER LITRE, BERBFHCERBEHE
ME, RIMNEBGFABPEBRKTE. i, ARZHIEHEFEFRK,
It KR EREMEEARNEFERISEM ERRBE T, KEKEE
A RSB A2k . £ FEF 202301 5%kl 755 8 A B KATIE,
F AT 2023 -2025 FVAREFIE R 2.09/2.49/2.95 2T (B A
2.36/2.86/-127T, T 2023 M. #i 25 £ , mEBEN
XFRI 2023-2025 4F PE 435l 32/27/23 {5, s “HEFE” iR,

= oo K
ARRR - PR
5 =3
HLRSE - HE
IESER0m. Bk ESSHID: i
0755-82150809 0755-82132098
zengguang@guosen. com. cn zhongxiao@guosen. com. cn
$0980511040003 $0980513100003
IES2 00 KE BRRA: BBHS
010-88005377 0755-81981232

zhang | u5@guosen. com. cn  baixiaoqi@guosen. com. cn
$0980521120002

E AR

BRPR 5 ()
AEMAE

W& 16.53 T
RHE/REBHE 6652/2878 BATT
52 BR&EMN/ RN 20.83/11.27 7T
& 3 4NF BHIMRE 197.77 BATT
minER

JFIR300

%)

=N wh o
0558533
e DOoODODO

(10. 0
(20.0)

S R VR VA N & SRS G- BV B B
NENENENIEMEGNSNEN SN N

BERISRIR: Wind, EfSIESFEFRATEEE

HEXRARIRE
(EEHE (003032.82) ~-=FEFAXEHWBBRBIMRIES, BN
IR E R TE) ——2022-11-01

(EBHE (003032.52) ~WHEBHHERM, FHBFEFEHR
SHE) ——2022-08-19

(HEBHE (003032 57) —ERIMELEMENE, BHEEHE
WIFEKEIRE) ——2022-07-13

(EEHE (003032.52) -2022 F—EIRAITT-ZEBAET,
IRERZHIRBA B R) ——2022-04-29

(e84 E (003032.82) 2021 IR AIF-REHETATH,
BHERIBEEREMLSER) ——2022-04-20

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E
BN (BA T 664 803 922 1,074 1,241
+/-%) 3.8% 20. 9% 14.8% 16. 5% 15. 5%
FFEERT 77 181 209 249 295
+/-%) 18.1% 135.3% 15. 6% 19.1% 18. 6%
FREE (T 0.19 0.45 0.52 0.62 0.73
EBIT Margin 9. 7% 22.9% 23.5% 24.5% 25. 5%
BRI (ROE) 6.3% 13.5% 13.7% 14.2% 14.5%
m&EZE (PE) 86.4 36.7 31.8 26.7 22.5
EV/EBITDA 107.2 38.5 35.5 29.8 25.0
mgE (PB) 5.47 4.96 4.34 3.77 3.27
BRIRIE: Wind, EMEIESHESFAAZER N i ESREEIRSHSRATE

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2022 SE4AFEVAR A FIERIE 190%, MGEEETE TR, 2022 Ii4E, AFENIK
A 8.031Z7t, [EIEE+20.9%; YAEE4EFiE 1. 81 12T, [EEE+135. 3%; FAIEVIRLEF
8 1. 42 12T, EEE+190. 4%, VAEEINEVTBAFEIME LSS TR, FRATA
HEERTSEISVIFEWNERE 2023 SEFIATE . BLUZIERT 2019 £HS
EEAE, ME SN /38 F)5E/$03EV 3 =% F)5E 2 AR EE-13. 1%/+0. 3%/-3. 9%,
B2 NBERREEENRIKRE E 2019 FKFE.

202204, AR 1.801Z7T, [EILE+3.5%; YARHEFE 0. 15 27T, [EEL+13. 8%;
$N9EYIRE R FI5E 605. 74 AT, FEIEL+34.1%. B ZE 2022 &K, ARAGEN1.76
fz7t, EEE+0.9%/3REE-23. 9%, IFLETIBMIT REFIEBERAES ML TIBE.

E1: fEHEEW. BEFE. 03RRI SR ISR El2: ARMINIRF = XI5y

— EA m— 2

BV ERE R —_— oy i b/ETEI w3 HEEHE FHPFRUHET «Hit
—Jﬂﬂ&f‘iﬂ"ﬂ*yoy FIEVIEEF i -voy 1000 - BATT
1000 1 HAT 4 250%
1 200% 800 - —
800 |
' 4 150%
600 +
800 1 100%
200 | 7 50% 400:
1 0%
500 | ; 200
4 -50%
0 ~100% 0 ‘ ‘ ‘ ‘ ‘
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFAERAEEIE

PSS, 2022 W, AT E/ETRINISSIUEAN 7. 70 27T, [EELIEIK 23. 8%,
HE N BERRY 95. 9%, FIEE+2. 20ct, BEABEZBMNIFT . S48 ABEHE 20%+;
EEFEEHE (EELEER) YN 1930.65 AT, FEEE-34.4%, HEWIRAN
BE 2. 4%, [EIEE-2.0pct, KEH 1B, BEREKEAT, FHLARBHEEI
WRIEZEFESHSE; FHPEFERIHE (2021 FWMBEITHEEEHEMPZFIIL
FARZER) F 2022 F 53k 155. 36 FTUN, GEE 0. 2%, RKREBHFETEIEE;
E Al K SLINUEN 1212.20 BT, EIEE-2.7%, GELWNEEAR 1.5%, [
—-0. 4pct,

BARYRRZFEIN, WAMBEREHFEER 1T, FiEERE, 20224, AF
EFIZ 57. 7%, [EIEE+8.9pct, RMEERITHE, Ml/KERARLLLEHRK; V3R
AEFEE 22.5%, [E]EE+10.9pct. BAER, 2022 &, AFIHAEIZRAZ 35.8%, [EtE
-5. 2pct; EH b, $HEZEF 2 15. 5%, [FlEE-0. 2pct ; IR ZE 2 10. 7%, [GlEE-1. 1pct;
W5 8RR 1. 3%, [ElbE+2. 5pct; WA ZRFIZ 8. 3%, [EIEE-3. Opct; RIFBTARH
NFRERIEN, HhRT 2B 2019 4 6 A 2369 AR ZE 2022 FFJKAY 1445 A,
AEABAEERE . WADERE A, BAFATHA TFEER 1T

1B SWIRIEL Z [EHI R AR B T BAIE 3



E hy
B{SitH ESMRIRE
GUOSEN SECURITIES
E3: EEHEHEERAE E4: HEEHEEFERSEFIE
mEHEAE 0000 ----- EEERAE E = S VSRR
- 12 A% HERA® i -
15% 60%
12% 50% | /_\_/
40%
9%
30% |
&%
20 b TSR 25
3 r B T
0% F 000 Secaaases=""T
0% - ! . . :
2018 2019 2020 2021 2022 0% : : *
o 2018 2019 2020 2021 2022
BRERIE: ARAE. BEIESFEFMRmEE BRRE: ARAE. BfEIEREFMRER

ATHBITRBEPLEL, FRBEREFERK. 2022 FAR%HmALHFRIT
X, ZFithi& ) 7.385 /B, MM RESBNREXIN. FiE. CF0 #iEEUR
EFPREWAE RN 95 Bi%D A B, B B £ BB &% 4 2023-2025 F403EVA

#F5E )9 1.85/2.15/2.50 {Z.7t, CAGR £ 16.3%. IttX A

TRt R BirfafE,

BRARESETRUSE, RETARPEEKED. D, RAANEREFES
B “ARIEBRMBRMEARFR” BN (UESE “+HER" HSREER) ,
EREREHSUEFFRUZARFRITIEEA, LMK KL,

F1: RIERITNS SR KBS

Fg #F BRE wHEHnEm e SRATRHBTRIBLES  FrEHEERG SR (TR

1 XL s 108. 0426 4.00% 14. 63
2 Fi¥ Elst:4 81.0135 3. 00% 10.97
3 ®igE EFSY A 54. 0582 2. 00% 7.32
4 FREEHE EESRB 54. 0582 2. 00% 7.32
Vit 297.1724 11. 00% 40.24
BLBEFAR (FBE 91 A) 2257.0776 83. 54% 305. 63
TREB 48R 147.7000 5. 47% 20
it 2701. 9500 100. 00% 365. 87

BRERIR: AFAE, EFIESEFMRmER

#F2: RITFERITR S ZiRE

FEFFIRE (A (2

FEFFIARIHE B) (27

TRBRD WMEEREE ZEZEEERNSFHESEAERTE SR () MAE O BEE G MEE B
E—EBHE 2023 2023 S FEE 1.85 1.57 1.85 1.57
ETAMEME 2024 2024 F&F5EED 2023-2024 EFHEEFERITE 215 1.85 4.2 3.57
FE=EBIH 2025 2025 S FjEMEL 2023-2025 F=F2FERITE 2.5 2.15 6.7 5.7
EZIERR AR 5E Ak ATIEEMBHIELH (X0

AZAm X=100%
AFEE (D An=A X=A/Am*100%

A X=0

B=Bm X=100%
RitEFEE B) Bn=B X=B/Bm*100%

B X=0

RRERERHELA ENFERT, x=a am*100%3 x="B/Bm*100%, B=EMHE.

LHEZIBITH I AZ A 2 BZBm Y, X=100%; ZHEZIBITHIL A<an B b<on B, x=0; HE4ZIEFRa. b HIEARE

FRRIR: QRAE, BFIEREFNRAEE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

#<3: AILE ARG ER

SRR E

BRI ZIE 3 FLURABIMERGATI, —FH BN EM LR B RIER I A
SeiifL, H—HHEAIPIAR IR EAIER . 202204 EAFGIEBEREEE, A% R
HEHANE R LITEE, BERBFHEREEHEES, RINBEFLARPLERKR
KZTE, i, ARZFRUSZSHBFERE, Tt RKEMEMIEEARNEER
WS EAL ERERRB A, RKREEBMFARFIKICHLZ . EEZ) 202301 &5
&EtN IS E A KATERE, AT I+ 2023 -2025 £ VA% F @ K
2.09/2.49/2.95 125t (JR)32.36/2.86/-127T, T 2023 &M, FHig 25 £
M), RFREM TR 2023-2025 £ PE 435l 32/27/23 15, 4R “IEHF TR

_ Rh{E EPS (7T) PE ROE PEG
KRB  AIEKR RO GO f;‘g
T 22A 23E 24E 25E 22A 23E 24E 25E (228) (24E) ¥
003032.SZ fEEB#HE 16.53 66.52 0.45 0.52 0. 62 0.73 32.12 27.77 23.31 19. 66 13.51 1.34 13
605098. SH 1TEhH B 34.48 40. 71 2.05 2. 65 3.39 - 14. 68 11. 36 8.88 - 13.17 0.31 1%

FERIKIR: Wind, EISIESHEFMAEE

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025  FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 833 929 1733 2138 2539 BB 664 803 922 1074 1241
RZUTFRIR 8 1 13 14 16 ElEA 340 340 388 448 512
FHAE 0 0 0 0 0 Ed#ERHM 2 3 3 3 2
Hitbmahs e 19 47 37 45 58 HHEHR 104 124 141 162 185
REEZEH 1313 1511 2307 2721 3138 EE#ER 78 86 98 112 127
Bl & 2 2 8 34 54 L&A 75 67 76 86 98
TR EFREM 4 3 4 5 6 MEER 14 1 (5) 1 1
BN Bt 430 326 326 326 326 B 21 23 5 9 9
BERERARNMESE
KHEABRUIL & 0 0 5 10 15 zf (2) 17 9 6 4
AR 1749 1841 2649 3096 3539  EfhUgA (68) (81) 91 97) (109)
EEHERRZ SRR
faf& 59 52 500 500 500  ELFE 76 199 221 265 317
ISAD Y] 3 3 1 7 9 Blshel 4 9 13 14 12
Hitvmanatk 247 298 306 361 416 FliEREm 80 209 234 278 330
RaEpABET 309 352 817 868 925  FRiSHHEA 3 28 25 29 35
KHAB R R R R 0 0 100 200 300  OEERIRE 0 0 0 0 0
HipKEItAR 227 151 201 269 282 VARTEATARFIE 77 181 209 249 295
KHfaGET 227 151 301 469 582 HE&RER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 536 503 1119 1336 1507  &FIiE 77 181 209 249 295
DEBRRNE 0 0 0 0 0  EFREEE (0 3 14 36 46
BRI 1213 1338 1531 1760 2031 iIEHESH 2 2 2 5 10
BRSNS 1749 1841 2649 3096 3539  ARMNEEEHIL 2 ) © ®) @
55 82 FB 14 1 (5) 1 1
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 28 51 88 145 102
B 0.19 0.45 0.52 0. 62 0.73 HT 0 ©) (14) (36) (46)
FRRATF 0.02 0.02 0.04 0.05 0.06 HEFANULRKE 109 217 290 393 403
BREE 3.01 3.33 3.80 4.37 5.05 HBARFX 0 21 (13) (63) (73)
ROIC 5. 84% 17.88% 25% 33% 43% HEHREMER (453) (71) 0 0 0
ROE 6.34% 13.51% 14% 14% 15% BEEDMER (453) (92) (18) (68) (78)
EX 49% 58% 58% 58% 59%  AUEEIERLE 0 27 0 0 0
EBIT Margin 10% 23% 23% 24% 25% e 0 0 100 100 100
EBITDA Margin 10% 23% 24% 25% 26%  HATRREI. FIE %) (8) an (20 (24)
1 9N: 313 4% 21% 15% 7% 165 HEmERESR 354 (40) 448 0 0
KR 18% 135% 16% 19% 9% m#AESHLE 341 29) 532 80 76
BEGER 31% 27% 42% 43% 43%  WMeHTE (4) 9% 804 405 401
REx 0.1% 0.1% 0.3% 0.3% 0.4%  HHASHEYIRE 837 833 929 1733 2138
P/E 86.4 36.7 31.8 26.7 22.5 HHASHEIRSEH 833 929 1733 2138 2539
P/B 5.5 5.0 4.3 3.8 3.3 plEmRMSR 0 191 271 322 322
EV/EBITDA 107.2 38.5 35.5 29.8 5.0 wiHAmAsR 0 151 823 420 a2

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



