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22H1 AR AFERLEIG K 52-68%, FERASSFIARBRIEM

——EERL (600562.SH) 2022 FHFE WSS i

S AF%MH 2022 FHEEWEGE, Wit 2022 FFFELIAG ST
792.721Z25c%) 3.00 27T, S5 EFRHEAAELLIEIN 0.93 1278 1.22 27T, RIELE
i 52%%! 68%; Fiit 2022 FHFESLIFARTHABFEERIIMRIFEE T
BB FER 2.65 12758 2.93 1278, 5 LFREAMAEEIENN 0.92 127TE] 1.20
275, BEIEEEIN 54%Z! 70%.
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MEKABRIFRANETERRAZERABR AW SFAREEM: 2022 FEFFRQ
A NRRERNIMNEIBRNN, ZHEHEEEEFN K FREBNERTET BN
ft, 521 FEMPALFERWSFIETTEIE M. EFRFEAXTmEER 2020 FE
ANLETRENEERSHRE, BFEARABEFENHAENREAEERER,

EFRA B RTMMA, B ERmrREsS, ERERLHHRAER: HaE
FREGE. REWBERSZE, BSHRFFIBLURK, S0 EHKRMEITRIEAESS
AU AT FEN T 2RE, MEHTF= I ETRE, Bk, TWkFES
HEREH, —EERMMX REBEBIRWHNS ARSHEES. EEHERETNH
BHESS, ERERMHEREE, BERRERISIEGEH-TREA,

BoIREREE. XEXSFHEET QAN VSIS KEREFIUA: 21 X, 2
BT IKRIE N, R EESIERFELLERNEEREAZFARERN S SHE

BRI, AREARNRSEEFRIET T RRES. AFTE 2022 F
BEXBEXSIE, “FitmxEKaHER+mrREERF AT HEE™ m.

B, I'ft555” £8N 23.56 1278, 5 2021 FRFFAEEE 15.67 {Z7THELL,
R’AT 50.35%, ATEBERTIT 2022 FBZS5HEMXERZSHEANERL
SRAARUEE. FRWSEATMAN. FETREMEANSS, ERXEKZZHE
B 22 FIHENR, AREATNE R SRERISHE KA TR,

BATN. SESTE: ERERERUSRFNMEARMETZEIR, &L
BRE 2022-2024 FBFIFN 6.03%/9.15%/10.76%%E 6.45/7.61/8.78 1Z7T,
EPS 23519 0.52/0.61/0.71 7T, HRIRRMIIN PE 535179 27/23/20X. AT=E A
RIS EERE, RETERUSHERRE, BAKSESNKFRFER
7, TUBREEFWRFERA, URETSEREEZERRREASTERR, BF
BENRERSUR. SaURMGEKT, HRHA8 “EN ¥

NPT mREN, EREERANN, HERBFEEME,

ATBHTNSEEHER

it 2020 2021 2022E 2023E 2024
EWkN (BFEmT) 3,606 3,432 4,143 4,869 5,577
B IR\ 210.74% -4.81% 20.71% 17.52% 14.56%
AFE (A7) 466 526 645 761 878
FEREE R 1021.30% 12.75% 22.73% 17.89% 15.41%
EPS (GT) (ERmHMAASiT) 0.38 0.42 0.52 0.61 0.71
ROE (JAEBATE) (BE) 10.81% 11.16% 12.41% 13.20% 13.69%
P/E 38 34 27 23 20
P/B 41 3.8 3.4 3.1 2.8

ERRIR: Wind, JCKUESMAFTLN, RNBIEN 2022-07-12

EN (4H)

YA 14.27 T
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oM. &

HIEP4ES: S0930517030001
021-52523339
wangwei2016@ebscn.com

BRA: MFR

liuyuchenO@ebscn.com

mia¥iE

SRR (1ZBR) 12.42
BHE>{ZT): 177.21
—FR{/&S0T): 12.55/18.96
if 3 BifRFE: 23.48%
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— [EF R JAR300
IEs 2RI
% M 3M 1y
18RS -7.22 -5.43 11.79
#a -4.26 -1.23 -4.32
ZEBRIE: Wind
B X

WERR R, B E R SIr it RmIIE —
—E&ER (600562.SH) 2021 Fikkk 2022
F—FRAF (2022-05-07)

PhssEiEtsk, MRV SIEKIBENE—EF
#l4% (600562.5H) BEREZIRE (2022-03-08)

HPERE, REETRRINNMM? —BIHINE
THRARTIRE— (2022-03-02)
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E&EHNE (600562.5H) KKIE S
MSijRzSBFTUN
FiER (A7) 2020 2021 2022E 2023E 2024EjM%EfaffiR (HAT) 2020 2021 2022E 2023E  2024E
Bk 3,606 3,432 4,143 4,869 5577 BHE~ 7,773 7,213 8,003 9,193 10,355
Bl 2,710 2,507 2,976 3,485 3,982 IWmAR 1,071 1,170 1,412 1,659 1,901
FriamEs 49 47 48 52 57 RBMERE 100 0 0 0 0
R RN 11 12 14 17 19 RZURIER 2,801 2,008 2,424 2,848 3,263
HEEMA 60 69 75 88 100 MNYWERE 289 202 243 286 328
EIRERA 98 117 124 146 167 HWsR (&it) 36 30 36 43 49
MEER 175 185 215 253 290 =R 2,086 2,178 2,586 3,029 3,461
e -8 1 15 30 40 HftwRchE 74 84 84 84 84
TR 0 8 8 8 8 mEhE~EIT 6,656 6,074 6,846 8,020 9,166
B FiE 578 599 735 865 998 HM&mTR 42 57 57 57 57
FEBm 578 599 734 865 997 KHARRMUEE 514 521 521 521 521
FRiS%t 112 70 85 100 116 EBIEHE 217 212 216 221 226
R 466 529 649 764 881 WHEEIR 0 0 9 16 22
DR ARIRG -1 3 3 3 3 ER&HE 33 30 32 33 34
JIIEBATRFE 466 526 645 761 878 HWE 0 0 0 0 0
EPS(IZR#AZZIT) 0.38 0.42 0.52 0.61 0.71 HfthIEmzhR 5 22 22 22 22
ERBHE=EHT 1,118 1,139 1,156 1,173 1,188
BERBR (55T 2020 2021 2022E 2023E  2024EREE=Yt 3,452 2,491 2,790 3,411 3,921
SEIHNET 384 27 74 236 382 IAER 0 150 549 846 1,039
V& F5E 466 526 645 761 878 PZAFHER 2,340 1,233 1,464 1,714 1,959
IR RS 49 47 48 52 57 MNATER 289 301 358 419 479
BEASEN 1,814 328 1,223 849 830 TUKRR 1 1 1 1 2
Hith 1,946 -874 -1,843 -1426 -1383 HftAahifR 47 57 57 57 57
BEEDEENS T -493 138 57 61 65 manfatmait 3,414 2,433 2,733 3,354 3,864
BRA -26 38 -65 -69 72 KHEBERR 0 0 0 0 0
KA ATk 514 521 0 0 0 Mfifss 0 0 0 0 0
Hithmr= Tk -981 -420 8 8 8 HttIEmmntfsi 19 35 35 35 35
BETD ST 442 0 225 72 76 dEmEA AT 38 57 57 57 57
AT 620 0 0 0 0 BeAHRMEE 4322 4723 5212 5782 6,433
REETN -50 165 399 296 194 A& 1,242 1242 1242 1,242 1,242
TEAGREN 2,367 -1,126 -100 325 316 & 1,932 1,948 2,013 2,089 2,177
AUER 333 165 242 247 241 KO EFE 1,142 1512 1,934 2,424 2,985
VEIE2SYNSIE Y6 4315 4,713 5200 5766 6,414
DERE R 7 10 13 16 19
FERER
EFIBES (%) 2020 2021 2022E 2023E  2024EjME: R 2020 2021 2022E 2023E 2024
EF=E 24.8% 27.0% 28.2% 28.4%  28.6% $YEEEAX 1.65% 2.01% 1.80% 1.80% 1.80%
EBITDA = 17.0% 18.0% 19.6% 19.7% 19.9% EEEHMA=X 2.73% 3.41% 3.00% 3.00% 3.00%
EBIT = 15.6% 16.7% 18.4% 18.7% 18.8% M3EMA=X -0.23% 0.04% 0.36% 0.61% 0.72%
gl RFE= 16.0% 17.4% 17.7% 17.8% 17.9% HFRERX 4.85% 5.38% 5.20% 5.20% 5.20%
JEESFEIPEES 129% 153% 15.6% 15.6% 15.7% FriSHiz 19% 12% 12% 12% 12%
ROA 60% 73% 81% 83%  85%
ROE (Hf5#) 10.8% 11.2% 12.4% 13.2% 13.7% (S3iiéi=tud 2020 2021 2022E 2023E 2024
£EM% ROIC 13.4% 13.6% 13.6% 13.8% 14.0% 4gRRLIF 0.11 0.13 0.16 0.18 0.21
BREENER 0.31 0.02 0.06 019 031
EREET 2020 2021 2022E  2023E 2024 EQ={ ¥ 3.47 3.80 4.19 4.64 5.17
HrEfRE 44% 35% 35% 37% 38% ERHEEWRA 2.90 2.76 3.34 3.92 4.49
TENELE 1.95 2.50 2.50 2.39 2.37
IRENLLER 1.34 1.60 1.56 1.49 1.48  [EHEkg 2020 202 2022E  2023E 2024
VARG E B RS - 2862 9.22 6.70 6.09 PE 38 34 27 23 20
BREE/EERRS - 4339  14.07 10.60 9.75 PB 4.1 3.8 3.4 3.1 2.8
EV/EBITDA 27.9 27.7 21.6 18.6 16.3
WRISCE: Wind, ¥AGEZEFRZERT Sk 0.8% 0.9% 1.1% 1.3% 1.5%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENHRGE, ERA%
AANEER, M. BYMHARRS, FNERENRABNUR AT, AREEURESERENAERARASZRERIE, KRAFIRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIURIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFEPEIESFLDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHFESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHES. BNATUF—HIRE, ZABNBEEALR. XZARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
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TEABATNBERT, AABRAEMRBIMARFEIREPRINABMAITIESIATHH#TRS, A ARXLERTIRMFETSIURMH
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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