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EVERBRIGHT SECURITIES

=M 20228 H 16 H, AFA%H 2022 E¥EFIR, LMEUW 6.6 1Z7T, FLb
WK 5.4%; YAE4FE 0.7 1278, FELTFE 14.9%,

Q2 W 4iCIBR, £ F I SEERFEEHE K. Q2 REERE, ATEUR 3.6 127,
BELIgHK 12.1%, V3AREFIE 0.4 1275, FEILLIEK 4.9%, WEERSHEER,

DERE, AT 2022 £ H1 BEeBIERIRRANBELIEK 23.4%, BEEL(TLIH
WNRILEIE K 126.9%; RAEBITEWUESRATHEFAEFESE. BURS
EiTll, SEBEIMEBA, WNBLL T 35.0%, EATHE#L TV ZITEN

MEH~RMEERY, GRS RNNATG. kK, ABEXEIH ™M
EEFHIRER. EEYRANE~ SRS TN N BB N QTN E K REF =
HNAEFIRERTFZE, 2022 F H1 AF)3R2FERLLL TREER: 1)QFE

A EHEMZEEBERM, BELEM 12.1%; Q) AREWRENRFELKS
HEEE ARG 55.3% (+0.14 1Z7T) ; 3)RRACEFIEME 381 75 7To

BFARDINEZEM, EHE POS KImARIEN AR R SEK, [
ERERTHFEMNZDHET, NERMFEMHXN, BB NZLRR
FEFARNEBHAEEE POS, RIBPEARRITHIE, 8F 2022 F—FEX,
FREEXR POS HIEEN 3737 H &, HAKBEUNEEE POS HlEMEATH
MMz E+2T 1. A8 CBDCHXKRAMEEFE, ERMHSPHIEGT
RiIFRI%, 2022 F 4 BXRHAB TR 2022 F “BFARDEAHEREXE
RAMR” BB, ARATEX OSHMEMFSHAR, REREEH T

BINPSERKRY, HFESEANSWER. ERBERA, BN, REll. ENE.
FR. mEMNIENSER/ KENEFES. MRAKEFZNNELRR, %45
T U E BB T E B MBI AR RTBE X ATRNE LR MER
[TZRMEANATZINERMXENSTIIARS, 2022 £ H1 KHEWK 1.6
275, FEILIBK 26.6%. FEEIHFUEBINIRELR, QABNERLR
FmEESENE. ERUSREN—EURSEFNE, BINEREEREE K,
BANTNSTE: BRLSZRIEINE, EATERRITH, RA&kREE, TiE
22-24 FEWFME 16.70/21.08/26.69 127t (AEEIEE-6.3%/-14.1%/-18.8%),
TR 2224 FPAFAFEATMME 2.02/2.79/3.66 1Z 7Tt (A B & E
-20.5%/-19.8%/-22.5%); 22-24 £ EPS 535179 0.61/0.85/1.11 T, X4 PE 73
AA 24x/17x/13x, EEREI T T RIEERSHE L, RENEIFLLRREUR T
TENSSH ML FRER, £HF "IN T4

RFiRT: BINNTRRT R, BRFUREHETRIM,; fekfRE,
KBNS HERR

atR 2020 2021 2022E 2023E 2024E]
EWkN (BFEmT) 1,159 1,417 1,670 2,108 2,669
LI ON: 5 21.86% 22.19% 17.91% 26.23% 26.57%
#FE (A7) 119 154 202 279 366
ARG 132.06% 28.94% 31.43% 38.38% 30.88%
EPS (5T) 0.37 0.46 0.61 0.85 1.11
ROE (JABBAXE) (##) 7.98% 9.20% 10.89% 13.24% 14.95%
P/E 40 32 24 17 13
P/B 3.2 2.9 2.6 2.3 2.0

FERRIR: Wind, XKRIESHARFATUN, RNBIIEI 2022-08-15; 2020/2021 K ZiFi 4254 3.23/3.31/3.30 128

EN (4H)

YA 14.67 5T

iz

P REGE
HIEPES: S0930521080002
021-52523686
wuchunyang@ebscn.com

BERA: A
021-52523686

baiyue@ebscn.com

hiHEE

BRRA(1ZR) 3.30
BHE{ZT): 48.40
—ERE/&EE(T): 11.03/24.93
i3 BiRFE: 124.94%

RATERIES
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— LI YFIR300
IEs 2RI
% M 3M 1y
1axs 17.82 1.05 12.12
#a 15.33 7.22 -2.83
ZEBRIE: Wind

P
BRERZIBASE, B Q EFS2Ea1
——{R1EA (300531.57) 2022 F—=IRST

(2022-05-01)

BEFmE AL, T KRSSBEFT——
t#iR (300531.52) 2021 EERE =T

(2022-04-12)

WERERIE TS, BRINEF——1K
&1l (300531.S5Z) 2021 F A4S =T
(2022-01-13)
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A3
#1857, (300531.52) AU
MEkRESEFTON
FIER (77T 2020 2021 2022E 2023E 2024EjEFfafER (HHIT) 2020 2021 2022E 2023E 2024
ELIA 1,159 1,417 1670 2,108 2,669 BH~ 2,024 2,259 2,525 2,778 3,054
%N 764 1,000 1,069 1,337 1,693 Km&ES 686 802 835 843 801
I IRF0RE S 16 13 12 13 14 REUERBET 10 2 20 20 20
it R Hthn 8 8 9 12 14 RZWKER 281 347 407 514 651
HEZEA 90 88 140 171 213 WINEE 21 6 7 9 11
EIRER 53 70 99 101 128 EfttRrlr (&) 14 8 10 13 16
HRER 101 100 145 179 21 =K 273 306 394 500 641
JrE=E:! 8 6 15 19 19  HRshEs~ 12 20 20 20 20
BRI 5 2 0 0 0 MEHETEH 1,333 1,526 1,747 1,985 2,244
ELFIE 133 170 234 323 423 H#ETA 0 15 15 15 15
FUE S 131 165 229 317 415 KHRKUGHE 68 75 75 76 76
P8 13 12 28 38 50 RBEREE~ 93 88 102 118 136
A 118 154 202 279 365 TEEIR 0 0 0 0 0
DB RIS -1 0 0 0 0 FH&E 26 19 17 16 15
ARBATSFE 119 154 202 279 366 W 474 474 474 474 474
EPS(7T) 037 046 061 085 111 Hftrdemens 3 37 70 70 70
ERehEEIT 691 733 718 793 810
EHRE (R 2020 2021 2022E 2023E  2024Ej-Vil 503 565 647 643 584
BEZHAET 126 151 71 139 174 RAAERR 240 268 339 277 141
V& F5E 119 154 202 279 366 VAR 139 165 176 220 279
4 B 16 13 12 13 14 RIISRIE 6 6 6 8 10
BEASEM 288 188 285 180 182 TRMRIKEK 0 0 0 0 0
Eith 298 203 -427  -334  -388 EftuREhAE 4 2 2 2 2
BECERNTENS T 202 51 76 28 37 wmabfafkat 494 552 634 630 571
BRAT 22 27 24 -28 32 KHBfER 0 0 0 0 0
KERIR AT 68 75 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -248 -100 -52 0 0 HfttAEREhfA R 5 12 12 12 12
BEERD ISR 163 60 38 -103 -185 AERENfAfEALT 9 13 13 13 13
BRATW, 10 8 -1 0 0 RRFRIGEE 1,521 1,694 1,878 2,135 2,470
=555 20 37 71 62 -136 RR%& 323 331 330 330 330
TEAGEN -144 25 11 58 77T A& 639 709 729 757 794
ARER 83 156 33 8 43 ROEFIE 530 670 835 1,064 1,363
BB TN = 1,493 1,670 1,854 2,111 2,447
DERE R 28 24 24 23 23
FERER
E=FIRED (%) 2020 2021 2022E 2023E  2024EfMEF 2020 2021 2022 2023E 2024
ESES 341% 29.4% 36.0% 36.6% 36.6% SHEmEAX 7.80% 6.22% 8.40% 8.10% 8.00%
EBITDA = 193% 154% 152% 17.2% 17.4% BEHEE 454% 4.96% 590% 4.80% 4.80%
EBIT = 17.0% 13.7% 145% 16.6% 16.8% WMEHA= 0.67% 0.39% 0.93% 0.91% 0.71%
TIPSR 113% 11.7% 13.7% 15.0% 15.6% HIEZHA=E 870% 7.07% 8.70% 8.50% 8.30%
[EESIE 7 IFEES 10.3% 10.8% 12.1% 13.3% 13.7% FRIEFH=E 10% % 12% 12% 12%
ROA 58%  6.8%  8.0% 10.1% 12.0%
ROE (#5#) 8.0%  9.2% 109% 132% 14.9% [=iikizfad 2020 2021 2022E 2023E 2024
#2754 ROIC 11.1% 102% 10.1% 133% 15.8% 4SR34TF| 003 005 007 0.09 0.12
SREENSR 039 046 022 042 053
(Al 2020 2021 2022E 2023E  2024Ej-dTrAEed 4.62 5.04 5.62 6.40 7.42
ERALE S 25%  25%  26% @ 23%  19% SREHEIA 359 428 506 639  8.09
TREhtbEE 2.70 2.76 2.75 3.15 3.93
RN 2.15 221 2.13 2.36 2.81 Rk 2020 2021 2022E 2023E 2024
AR/ B RS 6.22 6.03 5.33 739 1632 PE 40 32 24 17 13
BREF/BEERS 6.24 6.29 5.77 7.92 1694 pB 3.2 2.9 26 2.3 2.0
EV/EBITDA 22.8 24.1 20.2 14.0 10.7
HEBSRE: Wind, SeATESHRFT =B 0.2% 0.3% 0.5% 0.6% 0.8%
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TR BTRER
R iEA

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 NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES 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,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FATFRRNE DH TR ERMARNRE RN BANBEZEHRFREHBTRIERENL, SREDHEBHARRNELHRE SR HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNE=EETAE. BEFIIUREMEE I SIRRATEES I ME S A RENEL
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREETQBRE, REBEFA, EEVEHND
ARELUERER. EAER#TEMR. S5, i, FE. K. BhEE1H. NEENITASEAREMEMERSEIRIHX, TARRSEE
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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