2022 %10 B 28 H
LFAR

AT ER Q3 dkSEE, SFEKRWIE # AT
—— 125814 (000059.5Z) 2022 F=FR AT

A KIE S

EVERBRIGHT SECURITIES

= RBRRH 22HE=FR, A7 22 FRI=FEATEINE WM 355 27T,
[ELE+43%, SRILARAEFIE 5.13 1278, FELE+7%; H Q3 BFEELMEWIK
A 114 1Z7t, FIEE+83.2%, 3FLEE-15.5%, SRILYIEZFIE 0.12 1275, R
i 1.91Z7, REE-94.5%,

R

ST TR, 27 Q3 W&AE, 2022 F Q3 RRFEFmMRZIEY
19 8142 7t/Mt, [EIEL-3%, IFEL-10%; EREIGM S 2528 o/mi, [EEL-6%,
IREE-19%; S7m39M 0 8592 Jo/Mfi, [EEL+33%, FFEb-1%; BAEEMN A 8201
7o/M, [EEb-4%, IREE-6.5%. 2022 £ Q3 FCHFFEIMHATIIIMN A 98 7T/,
IREE-12%, SHNIFLL AR PR AR MEFRKIELM, A8 Q3 WE&EER
=

HEFVERE, SHAKMIME EEREHEH ZIMBRMINIEENR 30 A1/
H (f& 1500 AMt/E) , Fit 2024 FRNIBE, IHbsh, DFRIEE RIZIE
RER%Z 21 H1B/H (IEL 1000 Hid/4F) MEHE, REDBRBHE, £
BRMERNPE RIS T UERARETHE—HNAMIRR EHRRMERFAREH
HI—FhEada Rt Il —, HERENEFIIERBMNMNE—ELR
B, ISR RGN — I BERERA QR E TEANERF AR AEREIE
A2, LBRHEEENB5ZMBREIR, BRNARGHREIBALIRR
HEF NGB ERA.

LUETPB AR 145, [HEEEZETE: MPBGEAEES, BELISWMGE
EXRFIRAETHITTLEE, BYFEEH I LA SHIR U T EHREN
HEKFATFHEREBAUE. ATRNE 2017 ETFHFEFIBFLE T, PB-MRQ
F 2018 &£ 5 BIREM 1.0, ATRMNTE 2019 E4)/)\B/R G EEHH#H N T
Hi, 2020 EEFESNTRNBEFF LK, BEME PB HEDLTIRIKFE,
B ZE 20224 10 B 27 H, A7 PB-MRQ 1% 0.79 &%, FEEHPEFRILHX AR K
H— 1R IMB RS, RERKZEZTITH, AREETERFIEE.

EFFEN, HESTE: ShNER TRERMENAE, ALENMNTAAR
22-24 ERFFN, Fit 2022-2024 ERFFREEFE D5 8.26( TR
10%)/9.45( 3 13%)/10.62( T8 13%)1Z7t, & EPS £8I% 0.52/0.59/0.66
70, ERAGMIMBEEEREEHE, AREEENSS5ZIMBEEIE, KA,
LR “EN” H4R,

MR RS REIRES, gt B R TR b,

ATBRATNS HEER

it 2020 2021 2022E 2023E 2024
EWkN (BFEmT) 30,437 38,552 48,052 50,745 53,606
B IR\ -23.15% 26.66% 24.64% 5.61% 5.64%
#FE (§A7T) 324 894 826 945 1,062
R -67.32%  175.47% -71.57% 14.32% 12.45%
EPS (5T) 0.20 0.56 0.52 0.59 0.66
ROE (JAEBAE) (BE) 2.40% 6.26% 5.60% 6.14% 6.61%
P/E 35 13 14 12 11
P/B 0.8 0.8 0.8 0.7 0.7

ERRIR: Wind, JCRUESMAFTN, RNBIEN 2022-10-27

EN (4H)

YEifh: 7.12 5T

iz

PIIE: EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

BRA: B2
021-52523800
caijiahao@ebscn.com

iR

BRA(ZER) 15.99
BHEZT): 113.88
—ERE/R/B(GT):  5.15/8.64
i 3 BRFE: 160.68%

BRANEXSES
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% M 3M 1y

HEXY 1.90 33.93 45.01
Hast -3.26 19.87 23.86
FERIRIR: Wind

P
ERK B RS HH, GEEETHE——ER
B21% (000059.5Z) 2022 FEH4FIRST
(2022-08-25)
EHNE QL T8, BERESHTRES
25— £ (000059.57) 2022 F—=
]I (2022-04-27)
EF SRS, ERKLTIE BB HuRHH——
1528514 (000059.S2)BRERS T (2022-03-13)
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s£58m04n (000059.52) KK
MEkRESEFTON
FIER (77T 2020 2021 2022E 2023E 2024EfEFf R (HHT) 2020 2021 2022E 2023E  2024E
[=3111.9N 30,437 38,552 48,052 50,745 53,606 SE 27,900 32,116 36,515 37,618 40,744
[ER25%: 26,678 30,492 41,716 43,884 46299 KMmHEx 7,767 9,569 11,927 13,418 16,911
I IRF0RE S 1378 1,364 1473 1492 15090 XEUSEES 0 0 0 0 0
Bie R M0 931 4,170 2,162 2,284 2412 [RIHIKER 190 165 206 217 229
HEZEA 326 317 395 417 440 [MUNEIE 16 88 110 116 122
BIEEH 1315 1,655 2,063 2,178 2,301 EMRWER (&it) 18 3 4 4 5
HRER 112 111 138 146 154 7755 2,839 4464 6,107 6424 6,778
st 405 321 597 652 653 Hftimnars 221 225 320 346 375
BRI 11 12 12 12 12 mEbEEA 12,873 17,555 22,832 24,902 29,037
A FIE 320 1,125 1,018 1223 1,386 EfttizTH 0 0 0 0 0
FIERE 403 1,109 1,002 1207 1,370 KHEBRRAURE 102 99 99 99 99
FriSH: 58 172 156 187 213 EFEH- 12,770 12,100 11,163 10,161 9,142
FIE 345 937 847 1,020 1,157 7EEIRE 185 254 228 246 259
DB RIS 20 43 20 75 95 FHH 1,271 1,213 1,152 1,095 1,040
ARBATSFE 324 894 826 945 1,062 & 0 0 0 0 0
EPS(7T) 020 056 052 059  0.66 EfttIERzEna 170 299 394 394 394
EHREE AT 15,027 14,561 13,683 12,716 11,707
METRE (HH7T) 2020 2021 2022E 2023E  2024ERENATC 13,788 17,232 21,132 21,531 23,879
BEZDAET 2,815 2,805 1,282 2,854 2,984 ‘RABER 1,600 1,401 1,910 0 0
B 324 894 826 945 1062 AT 856 2,038 2,789 2,934 3,095
1 IR 1,378 1,364 1473 1492 1509 MNAIFE 0 0 0 0 0
EEASEM 2,960 1,527 3,981 965 1,033 TUUUKRR 0 0 0 0 0
Hith 4,072 980 -4,998 547 621 Hmmpfafs 42 116 211 238 267
BEEDEENMES T 2202 353 -583 513 488 FrbfafRE&it 7481 6,814 8620 6,992 7,311
VA -308 -363 -500 -500 500 KHAfERR 5924 9,951 11,951 13,951 15,951
KERIR AT 5 3 0 0 0 RMrfdfss 0 0 0 0 0
HIAP T 111 8 -83 -13 12 Hftdemehts 188 287 382 409 438
RIERIE T -1,961 651 1,658 -850 997 dAEREIAIRELT 6,307 10,418 12,513 14,540 16,568
AT 0 0 0 0 0 BeAFmEE 14,112 14,884 15382 16,087 16,864
EEHT -1,090 6 2,509 90 2,000 KR#& 1,509 1,599 1,599 1,599 1,599
TERETW 335 3,450 1,392 309 348 % 6,553 6,578 6,660 6,755 6,759
AR 651 1,802 2,358 1492 3,493 K4 EFIE 5357 6,100 6,495 7,030 7,708
AR BTN 13,536 14,280 14,758 15387 16,070
LIRS 576 604 624 699 794
FERER
EFIBES (%) 2020 2021 2022E 2023E  2024EMEFEsR 2020 2021 2022E 2023E 2024
ESES 12.4% 209% 132% 135% 13.6% S4EZHMA= 1.07% 0.82% 0.82% 0.82% 0.82%
EBITDA & 9.7%  95%  6.4%  6.6%  6.6% BEHZMAE 432% 4.29% 429% 4.29% 4.29%
EBIT & 49%  58% 33% 3.7% 3.8% MEHAX 1.33% 0.83% 1.24% 1.28% 1.22%
BigneFE= 13%  2.9%  21% 24% 2.6% HMHEZRBE 0.37% 0.29% 0.29% 0.29% 0.29%
VAELSFIEER 11%  23% 17%  19%  2.0% FRiS#=E 14%  16%  16%  16%  16%
ROA 12%  2.9%  23% 2.7%  2.8%
ROE (#t#) 24%  63%  56% @ 6.1%  6.6% (tmzy 2020 2021 2022E 2023E 2024
25 ROIC 5.1% 7.2% 4.6% 5.4% 5.9% {SRBLIF| 0.08 0.22 0.20 0.24 0.27
BREENER 1.76 1.75 0.80 1.78 1.87
(Al 2020 2021 2022E 2023E  2024Ejg-{TarAEed 8.46 8.93 9.23 9.62 10.05
BEREE 49%  54%  58%  57%  59% {SREEEIA 19.03 2410 30.04 31.73 33.52
TREhtbEE 1.72 2.58 2.65 3.56 3.97
b 32| =S 1.34 1.92 1.94 2.64 3.04  \GAEEEGH 2020 202 2022E 2023E 2024
VAN A B RS 1.18 1.25 1.06 1.10 1.00 PE 35 13 14 12 11
BREF/BEERS 2.29 2.66 2.50 2.56 2.44 PpB 0.8 0.8 0.8 0.7 0.7
EV/EBITDA 8.2 6.7 8.6 7.7 7.1
HEBSRE: Wind, SeATESHRFT =B 1.1% 3.1% 28%  33%  3.8%
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TR BETRER
R iEA

P EJN IR 6-12 A BB 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 BRRFEREEIFR 300 1535, AUNEEERPMREE; SLREENCIARTE; MEREENMERIBE; BREEREHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANER, M. EYMHARRS, FNERENRABNUR AT, AREEURIESHRGNFAEHAAAZZIRIE, KRFRSPERXT
RITHEEFF AR ASIMNER BT AR ARR. ARARRIGRMBITHRZCERANREMNER S, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§ﬁﬁ@%
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, TEIEBRE) NOH, SREESOWTFRPEIESLHERTIIESRASTHLARES ERETREET.

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

FRIEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSGSERMFIISFAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBRETE: EFEL; IEFRAEN, SIEFRS. IEFRAEDEXNMSINE; IESRHFESRE,; EFAE; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERESHRIMEEAAER. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNERL B, Tl RBIREFIRRAE X RIESARPMRFIET, TR HTEZARTEM. FEAELT, FIREFHES
FATFRRNE DH TR ERMARNRERN. TANBATEHRFREFBITRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYRDEEESHERR, FABERNERFREANS, FRAFRRENHERFRRNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEAR. XZARMAEME I AGTESEEF
RESHAREPWSFEANOKEBETPIRHRZZHE, FATDNEA=EETAE. BESFIIUREMEE I SIRRAIES I MES A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂkiﬁﬂ#
12! Fo

TEEBATNBERT, AARRAEMRBIMAREFEIREPRENABMAITIESINATHH#TRS, A AXLERTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWEMW%E%W@W%@EWﬂEW%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARENERAD L, NOHEETFEE. FRERRREIETQERE, REPEFA, EEVEHD
ARELERTR. EABRHTER. S5, 3. B, K. BiEE1H. NEENITASEAREMEMERSEIZIHA, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS 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 ERA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

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

IESFMRRRE



	REPORTCLASS
	STOCKINVEST
	YLYCYGZTABLE
	PriceAndTarget
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

