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202H1 Na R nd e EFR2 ot PXMARD, RHHEK
3510%0 2 a] AT LALLM THE BT R HAF ALK S Fo = Ak
WEETFE, PR ZEGAE BF 74k, 2022H1 A5 EAE
AN 51.87 1270, FRIgK 12.38%, Va#4410d 5.20 1270, [ 3g
¥ 35.10%, FedbE 284000 4.36 124, Rk 2854%, &,
—EFEREZIRTR 2841 L, RkIEK 7.05%, SZI)AEEAF]
319 12T, RRIEK 29.83%., @afyath, oS hA psiE e g e
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X TS S B AT e R IR, PR EF SRR ERE G SRR E R
I SN

NEARRERS, BARS R, 2022H1 23 =% & A F &4t
1029%, BT 076pcts, H &, 48E % A E 0.75%, FTRK
0.26pcts, % F 4 A % 8.30%, Fl T M 0.05pcts, W49 A % 1.23%,
Fl b T 0.45pctso AFA R 3.83 1274, FILIgZK 9.17%. 28 hnik
RENE G REAR FAR AR, DAL SHAHEF . 2022H1 23] £.4]
# 28.84%, Rl EF 0.79pcts, 44 % 10.36%, B EF 1.75pcts,
BAR AR BRAVAA, DARLERABHTARPKE, A=
M, BARIALZH TR

2021H1 &-F fi % R sb3g Kk 34.46%, FAskFXERK L. 2022H1 N4
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FAEFMBHFFRAE, BENERAALTFE. RIE 6 A 10 B
N BAT TR, FALE T B AT P AL R SR 2R 50 12,
FAL L T BRAMNAEA 1894 L/ (H4r)E), T AR BN

BFFR

6 A~ A B ARG

2 &) e 3R
IEHHF R AR
HEL

FE A-A
B IFX

23.3 T

B4 (2022-09-02) 18.29 i

E3Y T

W (BF L)
RETHE (BHAL)
ERA (BFR)
RARA (BHK)

35,267.04
35,267.04
1,928.21
1,928.21

12 A~ A s X i) 14.21/22.60 #,
L ENE
FARETF JFR300
21% A
14% A
7%
0% {22 Lo, ,
_720211-09 2022-01 2022-05
-14% A
-21% -
g A g Wind 71
1 % 1M 3M 12M
Fsdk®  -256 -10.39  10.24
%3tk -256 -1067  -1.17
K E& M

SAC #kiE$ 455 S1450522030001
zhangbh@essence.com.cn

2
RF% AT
SAC #kiE$ 455 S1450522080004
songzh@essence.com.cn

xRS

PReT: (27 L]
PALE T BT 3Q AAE
Ak 39%, & 4k
R Y LR T B = -
AR

b T (25 EL]
P 21H1 W4
W 46%, 4R ks Coor 0028
T TdFAEER

2021-10-29

AIRE BAERTEEEFBROA RN 1
&R FRESALRERR



|:l RISUEZ

ESSENCE SECURITIES

A 1259 /M, HIERAB A 11 0665, FALLF 5 P AL E ) Z A
TIULBETHREELFRASHMENE R %L L ELSFo = b E R
F& o BRKAITFAR, TAHL TG LA 5 F AT A+ R
FR, HACAHLE T AEA I 69 = A By, RAFRBERR, AL H
ZAh, ARBRAALENABCTEFN, P 2HRMENEZ LFR R
. il FRAALREALY, TEALABRRESFH G ENE®
A,

T

N B T T E R TAE ©F 2 569 % A F oo = AL LT
&, LEBEG ST RARE. Lutd @ L= KA. £ FE
An%HT “Twa” HPRAHF—RRETEELEHGKEARE & KR
B 692 FH, RATAT 2022-2024 53] 69544 855 A 9.7
11.9. 146 fzt, *tmAE4a 4 % A4 36.8X. 30.0X. 244X, %4
“EN-A" IRR,

WA R BOK AR R Fe T i R R FH 69 K

100,000,000 2020 2021 2022E 2023E 2024E
EX-3 PN 875 98.4 116.9 136.9 159.1
% F)E 6.3 8.0 9.7 11.9 14.6
Bk #(T) 0.33 0.41 0.50 0.62 0.76
BT (R) 551 5.83 6.24 6.68 7.22
B A Fofk{E 2020 2021 2022E 2023E 2024E
WA % (1) 56.6 44.7 36.8 30.0 24.4
4 R (1) 3.4 32 3.0 2.8 2.6
%4008 & 7.2% 8.1% 8.3% 8.7% 9.2%
S P e 5.9% 7.1% 8.0% 9.2% 10.5%
B B R 0.5% 0.7% 0.7% 1.0% 1.2%
ROIC 8.2% 8.9% 9.7% 9.2% 11.9%

HIERIE: Wind FR, K5 HEFRFE FoTu
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ESSENCE SECURITIES o &) PR & A e T
W %3 AR B AL RKIEIC &
8 & W %38 4%
100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E 2023E__ 2024E
RN 87.5 98.4 116.9 136.9 159.1 AR
R A AR 61.8 69.8 82.7 96.4 112.0 BRI R A 47% 12.5% 18.8% 17.1%  16.3%
ER A 0.2 0.4 0.4 0.4 0.6 AL AR R A 20.5% 20.5% 23.0% 22.4%  22.7%
A4E R 1.1 1.0 1.2 1.2 1.4 FARAR KA 13.4% 26.6% 21.3% 22.8% 23.1%
#R % 8.0 9.2 105 12.3 13.8 EBITDA 3 & % 16.0%  7.6% 12.8% 15.2%  16.3%
CES g 6.5 8.3 9.8 11.7 13.6 EBIT 3 18.6%  2.4% 21.1% 20.2%  20.8%
55 A 2.5 1.0 1.1 1.2 1.3 NOPLAT Jg 4 7.8%  15% 21.7% 21.3% 21.7%
H 7= WAL K 0.4 0.7 0.3 0.3 0.3 RRR AR 6.4% 10.9% 27.9% -5.6% 22.6%
AN RMAE AR E B B B B . FR IR E 34.1% 57% 7.1% 7.1%  8.2%
AL U A 0.1 0.0 0.0 0.0 -0.0
ERL 7.3 8.8 10.8 13.3 16.3 Al %
Jmig g gl 0.1 0.0 0.1 0.1 0.1 ERES 29.4% 29.1% 29.3% 29.5% 29.6%
# 8 & 7.2 8.8 10.8 13.2 16.2 ERIEIPEES 8.4% 9.0% 9.3% 9.7%  10.2%
BT 0.6 0.6 0.8 1.0 1.2 A A 7.2% 81% 8.3% 87%  9.2%
FAR 6.3 8.0 9.7 11.9 14.6 EBITDA/E JL A 15.8% 15.1% 14.3% 14.1% 14.1%
EBIT/& AN 11.6% 10.5% 10.7% 11.0%  11.4%

k2R hE 4.0 4.8 5.7 6.6 7.6 EEHAE

2020 2021 2022E  2023E 2024E B AR e KA 131 139 122 96 75
RS 39.5 39.4 9.3 109 127 AAELFTAAERE 260 234 251 261 260
XY RARK . . R - ; U RER I S 729 692 643 588 583
ELCHR AR 75.8 65.7 122.1 94.1 151.2 YRGS SEEES S 305 259 289 284 277
B A 155 21.3 26.9 26.5 36.0 R RN 179 199 182 186 188
AT R 3.6 3.9 5.4 5.5 6.9 &I AR 976 933 847 751 713
'y 47.5 61.1 57.3 84.1 82.1 R R AP He R AL 438 397 400 373 347
F A i 2.4 2.7 2.5 2.6 2.6
THE A A gk _ . . . ; BEERE
HHEIMER _ 3 B _ B ROE 59% 7.1% 8.0%  9.2% 10.5%
KM RAREH 0.3 0.3 0.3 0.3 0.3 ROA 2.7% 3.1% 35% 43%  4.3%
BT 1.7 1.8 1.8 1.8 1.8 ROIC 82% 89% 97% 92% 11.9%
Bl &R 34.7 41.4 38.0 34.7 31.4 % A&
AR TA 14.1 12.0 12.0 12.0 12.0 HE KA 1.3% 1.0% 1.0% 0.9%  0.9%
R K- 7.2 7.7 6.8 5.9 5.0 BRI 9.2%  9.4%  9.0%  9.0%  8.7%
St 3R B 4.8 5.3 4.9 5.0 5.0 KRS ks 7.4%  8.4%  8.4%  85%  8.5%
FFER 247.2 262.6 287.5 283.5 347.1 W53 R 2.9% 1.0% 09% 0.9%  0.8%
SIS 30.2 23.7 28.9 18.9 23.9 EEIERREEN 20.8% 19.9% 19.4% 19.3%  18.9%
Btk 48.4 50.4 72.6 68.9 94.3 BmH S
BLAE A 20.9 21.7 27.6 31.0 36.7 VAR S 55.4% 55.6% 56.6% 52.9%  58.4%
FAb R R 11.8 24.7 15.9 17.4 19.4 AR & 124.1% 125.4% 130.4% 112.1% 140.2%
LRAER S 6.8 15.5 5.8 - 16.5 A E 166 1.61 154 164 1.67
St A R 19.0 10.1 11.8 13.6 11.8 R LE 123 110 115  1.02 1.20
U S 136.9 146.1 162.7 149.8 202.6 LR AR A 2 3.98 10.37 11.41 1247  13.70
I AR AR A 4.0 4.2 45 4.9 5.3 & 448 AT
J A 19.3 19.3 19.3 19.3 19.3 DPS(1) 0.10 012 013  0.18 0.22
RS 87.8 93.9 101.0 109.5 119.9 RS 30.4% 30.0% 26.5% 29.0%  28.5%
B AR A 110.3 116.5 124.8 133.6 144.5 S 05% 07% 07% 1.0%  1.2%
AELRAETL 58.. 67.5

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E__ 2024E
AN 6.6 8.2 9.7 11.9 14.6 EPS(t) 033 041 050  0.62 0.76
oA E Ao A 3.7 45 4.2 4.2 4.2 BVPS(%) 551 583  6.24  6.68 7.22
7 RAA 0.4 0.7 - - - PE(X) 56.6 447 368 300 244
ARMAELZE Rk - - - - - PB(X) 3.4 3.2 3.0 2.8 2.6
55 2.7 1.6 1.1 1.2 1.3 P/FCF 22.9 1596 -12.3 757 64.4
LS R/EN 0.1 0.0 0.0 0.0 0.0 PIS 4.1 3.6 3.1 2.6 2.2
DA A 0.2 0.2 0.3 0.4 0.4 EV/EBITDA 27.2 292 228 18.9 17.2
BB AN R 7.2 0.6 35.7 3.9 35.3 CAGR(%) 23.3% 22.6% 20.1% 23.3% 22.6%
2EEHFEAERE 8.1 15.5 20.3 21.6 14.7 PEG 2.4 2.0 1.8 1.3 1.1
REEHEALRE 6.2 8.4 0.0 0.0 0.0 ROIC/WACC 0.8 0.9 1.0 0.9 1.2
B EDTEALRE 4.1 7.2 9.7 -20.0 16.5 REP 4.4 4.2 2.6 2.8 1.9
AR BE: Wind FiR, RAEEFHFRF SRR
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F N — Ak 6-12 AN A 892 FOK S ST P R 300 454 15% 1 k;

WH — Ak 6-12 A 893 FOK B F47 8 P iR 300 45 2 5% 2 15%;

P — Rk 6-12 A 93l & 5 7 iR 300 45 4089 Ko AR £-5% % 5%);
BAF — Kk 6-12 M A 9 FME £ %5 7% 300 35 4k 5% £ 15%);

Fh— Rk 6-12 AT A K %5 PR 300 45 4 15% 4 L ;

s

A— EFRK, Ak 6-12 AN A& FKEF 6980 T 5 T 7% 300 35 K%k
B— &G/, Kk 6-12 A3 0983 X TP iR 300 15 &0k 30 ;

B SHIFEA

AREZLoMWIFER, AAELR T EIEF 242 F099E AR T ZR AL TA, #
IEFrs WEFE KA AL A BA WL { T, RIEFEERBREE S R
FrikE L F P BFRIEIRZANE. P LA SREIE, HrFER.

B AN 5 AAERZTEA LS TG LA

ZATIEHN AL NE (AT “And”) 2vBREARTFER LR 2R, RIF
EARTERLEHF T AN RELZFTHENAR TRAAEAZFTARE P R IEAL
BFH M FM B E EBF A R R 4250 IR A AT RIE, ZiEk
FHB R 09 —Fp KB X, KN TAAHER BIEASA £ & &6 A, T3 2 %
KA XY BEHATON, B RIEFEA. BT FRAFRT > ENL, HEIE 55
AL, ARG NE P LA,
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2 &) B RS & At T

B EFAEWN

ARSI R R A TEAE (ATRAAR “ANE” ) EFIER. AN RE
B A AT M) A AR E) KRS AL A RN G B REF o

ARER T CATFGFTHIAZ GET, 12 AN 38 RRIEZ S &R THG T EMN. &
FatEe AIREFTROE & FH EDURIEMNALR B AN 8 T RKIRE LA 4 B 49 F)

B, AR P IR AR TAR G M. MBI T RPN TER Ak . £ R R
H, ARG THRBESH LN 5 KIREFE T ANAIENR—FNHRE. AN R
PRIEARRE T E R THRBFARIRS, KNS FHET4 AL EHFEITH L2
BB FHE, A2 RARIER B AT A A o FIB, RS H AN KREPTE45 & AT A i
St E I TR A5, BRFE B S 4T £ 24069 B3 RS ALITH £ AIRE 0945
F R LR EAREEXTEOIE, —RARNE @R P B 6 AL T
WRARK A, dofH B, P T VAR AN 8 KR ) #E— 5.

Je R EHFT O ILT, K8 BT E RV T e 28 A S T 42 3] 69 2 3] BF A AT 89
JE A R A AT IE AR S, AT Ak A X 2N 3] 24 S H F AR AL 4R AT
W SR E) R Rk S F ARG, RIFEFASEE. BEPARFEAREAER L
HFRFEGE—BZRAE, FARIAARRETABKE P O F 6955 FI0 5 5 Ko
BAERTH LT, AdRE T 6945 8 ST R L 8 & L RM BT A8 A, Rk
RECZPTRET, ARE R AHE S A Fo b IR E RE FiE, AlE
AT, A8 T RAARAT AR AL AR 69 AT ) E BT 5] BOAG AT 30 & T AEAT
T,

KIREBBAL A AN A, REFLB@FT, EAMINMFANAATIFRETH X5
B BN KA ARSI R ARE GIEATHRS . iR RN G B &7 R. FIA
0, BEEAFNEBENER, FERAELh “REIEARNARAGFLFS” , B
RAFA AR AE AT AT A MR F 651 R M A5 5

AL GG R Ao L AR T IR 2 09R%, JHRAE L9 7 AR 17
Bag, TR AT EREAY FE—ROERE, FAERFINTERELGE
ey PRt AR R o
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