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CHINA SECURITIES

WEREFARE « A AT WPP EEIAES
ETHMEZRERBESRESE,
NEM SRR R

=

AT RAG 2022 4R 4EIR

2022 48 H 8 H, FERME AN 2022 44k . A n] 2022 4 1
ARSI 1.66 12, [FILLIEK: 27.23%, JABR5F3E 3021 /5,
A LL 3G 62.32%, HNAEIAEEAFIE 2596 77, [RIELIEK 62.32%,
EPS 4 0.39 JC.

T
USRI, BTrHiEgRsnksimgk

AN TR E N EIT G B R FAT L e Sk, V5T o
i BERX . BEMR SRR, AF] 2022 M EAEESIIVE
12 1.66 12 (+27.23%), JAREAFE 3021 /5 (+62.32%), #I9EIA
REEFIE 2596 /i (+62.32%), MLGifF& T, Q2 HZsfg szElik
A 1.23 12, (+#35.76%), JAEE$FIE 3061 /5 (+140.65%), F1dE
IARFEF)E 2781 /7 (+169.71%). #iik —FFFK, A &R MR
1.47 12, TFILGIEK 187.14%, Pl == B T ey 7 2k oy Sk i
ITHF R

“EER—” RILTE R, HRETEEAEF

AF R — B BRI E (RIFR “BER—1K™) 7= g
{38 o AR R B AN E SIALE 5 5 R 24 R LGB I RS AR, S
PN AR RE E B4k, BT 55 4 7 (10 [ I B2 v S0 (1 Y
SR, “PER—RT RS NI R KA, BT SRR
ERTt. RN AFAGR “EITEKE A RS, mid A
(FIEEEEASE BRI AR, SCILEEIT RS “ il 224, B R
WOFR, SEPLEET G IRAE BE N I A kb B, SR A N
55 WK 23 [

L FERIHL (688329)

YeFs &N
R

hejuying@csc.com.cn

SAC #ilE45: S1440517050001
SFC 45 : ASZ591
FER

wangzaicun@csc.com.cn

SAC #ilE%i5: S1440521070003
RAFR
zhuhongliang@csc.com.cn

SAC #ilE45: S1440521080001
ZE

lihongda@csc.com.cn

SAC #iF4i*5: S1440521100006
RATHY: 2022408 H 09 H

METRAY:  39.72 TG

FERHE
BERENREI/ANTHIRRI (%)
11H 3 1A 124 A
16.82/20.61 53.5/45.66 -30.33/-23.93
12 AR G 59.57/21.59
BEAR CHBD 7,720.0
ol A i G 4,399.77
BE (2 30.66
WA (278 17.48
iE 3 HHBscE IO 103.01
TR
HRARTE 29.86%
Jecthr R
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A A F R PR &

BHRBF WD, LERASHRBRI

2022 F AR BRI E R 52.07%, N 6.22 NEF AL, TN AR SRR TUH 5
it 9 P3G K S S IR 3 3. IR 9% K 36.15%, FFF 12.88 MM E /i, HAP &S AR 14.19%, T/ 6.54 NE >
Mo EHETHA 10.13%, TR 551 MET A, BERTRHE 11.30%, FFE 2.32 ME AL WS A 0.53%,
LT 1.49 N 43 £, 15 R 0N 18.30%, R TF 6.72 N 43 o 24N B 408 PEBL 429 3970 J5 G, [A] EL 1 K: 266.10%,
Tt 32 B R EM SN RS I 25 4F DU 28 B S AN B 10 [ 3 n A 8

KT B TR ES, BRI RRKERE L

2022 4 H, AFRIAHEWMULAA RS RIGA SRS (RN 6176 Ji-1.24 14702 18D, BB ¥4
R T R TR RSB AR . #5% 2022 %2 7 A 31 H, A CFIY 416,121 %, & AR SBAR 0.539%,
[e g % 4 A AZY 1349 i t. AR R RIRE B Rk A R RIS O, ARRAT HE R IEBOBUR B R THEf TR, A
RIS 0 TR, ARIT AR E.

BT AR E M FIT TR, B R SRR R T RATH

WHHRE, BT E A i RER A et R @ R HIEE TR, TS ETF RS R PRIRE,
IEVFFEE NI AT Js, HEH T 0, “EER—R” TH A Rl — DRI AR e S I H A . BRERIEST
SRS ST, AR F AT BRI, FATT/MIE U B R T . T 2022-2024 58w A REEF]E 45 1.28.
1.68. 2.17 127G, M 4r5A 34.0%. 31.5%. 28.6%, LL 2022 £ 8 H 8 HYEL (39.72 Jo) 5, 2022-2024
HEPE 43518 24, 18, 14 15, 4EFFLAIEL.

RSN

P AN R P RS s T3 58 SR AR s AT LBURARAL .

ER1:  FUR AR

Bl-HAT 2021 2022E 2023E 2024E
BN 389 507 659 843
K (%) 25.6% 30.2% 29.9% 28.0%
VA i BE A H B 2R 96 128 168 217
K (%) 33.4% 34.0% 31.5% 28.6%
IR 55 (EPS) 1.24 1.66 2.18 2.80
T & # (PIE) 32 24 18 14

PRI Wind, A5 E 1%
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A JIE 8w VPR

Exz2: MEWW

2019 2020 2021 2022E 2023E 2024E
BreffiR (BA0
W4 K 25N 70 172 152 132 152 145
PSR 186 177 238 308 400 512
B 53 63 75 95 118 149
HAthim gt = 14 45 56 57 74 95
NG =i 324 457 696 765 918 1075
I# & % 115 202 293 374 464 570
T B 7= J HoAth 20 17 15 14 14 13
B e 139 120 136 136 136 136
KB B2 0 0 0 (0) (0) (0)
BErr et 598 796 1140 1289 1531 1794
TR M5 5 1 b i 29 81 74 95 142 150
LA T 64 118 140 159 197 249
FoAh iz i 55 82 109 121 153 193
W TR AT 148 281 323 376 491 592
KIS LA 5 7 28 50 0 0 0 0
Hoph K S 1765 4 6 10 12 14 15
KA 32 56 10 12 14 15
Uikienns 181 336 333 387 505 607
D H A 5 4 4 4 4 4
AR 2 413 456 803 898 1022 1182
UG ZR AL 2l T 598 796 1140 1289 1531 1794
FliER (A
ERIZON 291 310 389 507 659 843
RSN 126 127 157 204 261 330
BV 4 R B 4 4 5 6 8 10
B R H 46 43 54 66 86 110
R 57 63 79 101 130 162
o %% 2k 2 3 3) 1 3 4
FeR R (0) 0 2 0 0 0
TP S R EARE) 0 (0) @) 0 0 0
FAt N 8 11 11 19 21 22
BV 64 81 110 148 193 249
=2 el (0) (0) 0 (0) (0) (0)
I 2 64 80 110 148 193 249
FiR B2 10 10 14 20 24 32
DRI AR A 1 (@) 0 0 0 0
VA& T BEA =] 3R 54 72 96 128 168 217
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2019 2020 2021 2022E 2023E 2024E
HERELR (HHL
R 54 72 96 128 168 217
PR BV A% ®3) 0 1 3 1 1
Hr AR 15 16 17 18 31 40
A FMEAE KR 0 0 1 0 0 0
4 % %% 2 3 ©) 1 3 4
B A (36) 71 (48) (53) (59) (69)
e 4 (€Y (@) (©) (Y (Y
GEE AR 34 158 65 94 140 188
AT (20) (100) (104) (102) (122) (147)
HeBHEMET 0 0 (173) 0 0 0
R EII A (20) (100) (278) (102) (122) (147)
B a7t 0 0 295 0 0 0
Fli AR 28 22 (50) 0 0 0
SCRHBER] R @) (33) (26) (33) (44) (57)
He R AT (71) 66 50 21 46 9
Rl TG Z B4R (20) 44 192 (12) 2 (48)
WM& 5AR ) (6) 102 (20) (20) 20 @
Uit A P S 77 70 172 152 132 152
TR SRR R 70 172 152 132 152 145

BEHAIR: A A4 7, Wind,  FEEER
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ST BEM: PEESOEFEAATI ST, BRI, 10 5L EBR2 5
. TRt FEMNL LS, & TG TEIEIR A 7 BB &, AR WEFORAMEL, SRR BT
J3 T
2020 4F FLHTRIG 28 S BB 2 AT M EE 2547 ML 35644 . B s e W B 2447 ML\ H
T TN EE 24T ML B VU 44 55 50 % . 2019 4F Wind “& R HTIil 7 BR2G4TIRES 1
% . 2018 4F Wind “<Eor i~ BRZGATILES 3 44, 2018 55— M & F i HrImEE 2547
WEE 144 2013 SV & B 24TV ER 3 44, KEREREE 4TRSS 5 44 .

FEERF: AR EYES TR L. 2007 FA S @B TR RS, S3TyT 4%
PTG TT IR S AR B, BTN AT . A, IRPEERERLS T ae ™ Mt S AT SR -
RAFE: PEEBOEFREA DN, LR RAEY) AL, BT MA R .
TR JbnURE et BRI PR 0t . 2020 SE N5 i BT TR S 8 o
T B e PR T A AT L
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VR RR
BBV W i
ety LB WG e BPP bR i S R A H i 6 DTN FEXF kIR 15% LAk
AT PERIARXS H3% B, BRI A H S 6 4 B FEX KR 5%—15%
HNAFBA (BATIERED AR FIIAIES 1 | R2Eyeg: Tk HEXT Bk -5%—5% 2 1]
RN B TRER AR A B o A JBE 3% DAY R S5 HART R 5%—15%
300 FEHAE g FEHE s BT = AT b LA =M kv i FEAT B 15% B
A AT M SR R ke SE I T3 DAAR ] FExEEIE 10% 0L L
500 HHCATHAE. P | AR HE-10-10%2 7]

B NI A BRI 10% 04 1
SrHUmARER

ARG F L P B (D RPNV . E s ERMBI 5, ARG IIEE, ar, B0 BARE, 4ieA
SARATE =TT R BN (D ARG, AR, kA S BIAR S P i B A HERE & B0 s T B s R R B AT T b2

XM

A A E AR A PR A R S/ B (BUR SR “A Bt SifE, b (Gl BoE B A R 2 =l e A A RIEAI
B (BOSAMRE BRI, AOfREE. W11, 63 =246 P EEENERRA WA B BA f ERER SV T R85 il 55 %k, A&
A4 93 BT T P45 o R S5l Db 245 7 SRR S5 B3 B RO BEAR IR o 5 DR AR 5 0

TESE @ VEEVE R OL T, AR IR T et B 23 (HRR WA A RITER MRt AR 1R BT R VIR I 2 R 11 v ol
s DR A B L.

—Rg M AR
ARG BRI o AOEAR A AN BT £ [F) SR T HOZER, AN B A R i Ay PR e

A BME R T S @B TR ATTBORL, R (S @O X (5 B AERA A e AR AT fRAIE . AR Tl si, ¥
RTINS AR 35 B FZ AT TR 0T, S PRI AT REAE AN A @ AN RIS 5L R A DTS, R Al RER (I AS R A
ARAEERE RN [F A TR T T P R B AR AR T N B DSk AR A B AN R SR e A 75 3 51 1E 27 B Al < i TR 3 A2 Ml 53¢
AREHARAMRIIL . R 9T & AR AT A T ) P4 7 8 5 T A S B e 2 A, T AT (B BE 2 A T RE B N ¢ 222 A I R S B 5 R WA
fo TRREBAREE . ARIEAIR T I BA BUUEFT ) Py 222818 BLSE B

AR B E IR B A BB . AR TR IR BRSO A ANAE W SR . 5058 H . R w4 557
RGO, SRS BB AP REAR S TS (E S, BT HSRBE AR, &R mila. KSR HMER B T M s G147 K
TR R B BUTA B R & B SR R 0 OB 5 v SRR i . AR i i 2 R AR 05 Al L B RS
TS AR IZAE I R PSR R BUE AR, TR DR A R S AR B B 2 B ko 5 el A A4 3 P = A 1)
AR A B A0 R AR AR AT

TEGAEI B I HUE SOVFIRVE R A, 5 AR T RERR A 758 5 AR ity h I 8 W) B BEAR LA I P e, T RgAEId 22 12 M B
A RN ARG PP A R R L sl S O FR U BHRAT . 2 5 WSS s A Al IR 55 . ASidly AR LS. HERG. 72
R T B AWML, AHTTRHBTE 0T 25 BUEBOR KA 2 H R 5 TR G h AR AR R, IR A2 3
PR AR TSRS 240 2

ARG NP EERIE . REPEEEF BB, AR AR EHEMIE R R B Sl A5 A s 40
BE A, IAEMIRETE BB RN . A ABOEEE MR G0 B, BHEE] AR S 2 isim s WA, R
BT, EENIT.

h{ERIRIEFEMR & R hEEE (ERR
b5 i I il

RIWXFIN KA 2 5YEF OB REEASXIHAREE 528 5 #EH X HE 6003 SoREMS AL 52 W18 #
FE 12 )2 R 2106 = Hl B B 22 2

. (8610) 8513-0588 Hif: (8621) 6882-1600 Hif: (86755) 8252-1369 4. (852) 3465-5600
BRRN: ZALER BRRN: Skl BRAN: BE BRRN: XL

HE4%: lizhiyao@csc.com.cn 4% : wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4. charleneliu@csci.hk
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