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= AF%M 2022 F—FR, 22 F Ql ARFKIME A 353.53 27T, [
Eb+37%, ¥FEb-3%, SKINYIEAFE 7.54 1278, BEIEE+25%, IREL-15.4%.

=35

22 F Q1 L&AFELbiRERIE K, BRSNS, ZabSRERE: 2022 F£Q1, ZK
R RASKSEREENE LRI SERKERMR, ATKRE W LEFE L REE
K, RASHEESE, ARHSRRANKRENKIEHHRAERRAFTAT
1%, 22 £ Ql RHEESREX 101.8 1274, ALL+13%, HIHHEZERIE 15%, H
BHHES. SESHEENHIN 12.3. 6841274, HHIELL+124%. +7%. 4ZREEE
FHEAE, ARFSEITERMIRSESE, 22 F Ql ATFLGEHEHESR
55.31ZFEEY, FEILbiEK 46%, BEREFTHE, ABTRIERILFTIZE, #HE
REEWSEAFE, 22 £ Ql ATMER. RFEENTH, AT 22 F Q1 IEx%.
EFEERESN 119, 41 Fil, 93UELEE+198%. +24%, SEIE. $&5i8. BiEE
N5 362, 727, 1915 jT/Mi, HRIELEE+51%. +62%. +17%. [EEY, A
FARA R THEER, SHE. BT FKESITKD 160 5, TERSS
FE, ATINRFREFIESEHE ING IESHNITEERERE, FRSAERAR
A, 22 £ Ql ATFIEELMA 151 4, EFITRLESTA 23.16 127T.

RHL=FAT B SepiiZzf, 154758 ez s, FreiRmOmBg R1TRN &
SAMEH S UBEHTBALL 90%BA, WESATAEBEMENE LNG
B R, EARFIVE—ANHR. BABAEM, AL 100%R
TEMMES 95.28 27T, THRE 90%BRINAZBIEMNH 85.75 12T, B, FEMA
W—_HAT B BIRFAF, &itESERIEEE 1A% 800 A, 22 £ Q1 LbiE
1541 Bk, 20224 3 A 15 8, AL LNG #is=#Am B B8 TT iz,
mHAE R IERE T EHBE 1000 A, AT, WA TRIGETEARIE, Rk
FRgELEM, HIRREBREAHERF RN, RREIFLEDERE~RAE. &
RElIS, BESTEMEERMNA, EHITSRE WL, RAREERINE
RENENEZ R

BRI, HESITE: ARNEES. ZRLSRELRE, FWSRIRTEHELT,
W SHREIE R, BEIEEAI4ERF 2022-2023 FERFIFN, #ig 2024 FERFIFUN,
it 2022-2024 F£ AT AFAH A 47.11/55.77/64.02 127T, & EPS 25
791.66/1.96/2.25 7T, ARIFEFTRERA[LFEWHERE, ALBKEESENT
FRKZE, BIFEBEARRE, % “EN 1T

MR EfTRNRERE. BIMEERL. FEITRR KT,
ARBHNTNSHE/RR

it 2020 2021 2022E 2023E 2024
EWkN (BFEmT) 88,099 115,920 161,457 173,042 196,921
RN ON: B 550.46% 31.58% 39.28% 7.18% 13.80%
#FE (§A7T) 2,107 4,102 4,711 5,577 6,402
R 74.90% 94.67% 14.86% 18.39% 14.78%
EPS (5T) 0.81 1.44 1.66 1.96 2.25
ROE (JABBXE) (##) 25.91% 27.65% 25.47% 24.36% 22.90%
P/E 20 11 10 8 7
P/B 5.2 3.1 2.5 2.0 1.7

FRRIR: Wind, XKIESFARFTN, RRNBEN 2022-04-28
LG AR SR 28.46 12/

A 2020 FRAESMAH 26.00 12/, 2021 £

EN (4H)

YEift: 16.25 7T

iz

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

BRA: B2
021-52523800
caijiahao@ebscn.com

hiHE

BERE(Z) 28.46
BHEIZT): 462.45
—ER{/ES(T):  13.76/22.81
i3 BRER: 22.98%

RRATERES

30%
16% L'
20 Wil

-12%

3

-26% - T T T
04/21 07/21 11/21 01/22

— R PIER300
2RI
% M 3M iN%
At -0.85 6.88 13.84
4o 3 -3.70 -6.45 -7.42
FEBRE: Wind

GBS TR
BHHFEARE RIS RIEE K, EsE N IZ5R
EIRR ——FT B (600803.SH) 21 FEL
SZIERIT (2022-01-11)
21 & H1 WESSEIBIE K, HEREFIRA
S——HRAH (600803.SH) 21 £ H1 L&
BAERIT (2021-07-08)
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MRz S B2H TN
B R (FHT) 2020 2021 2022E 2023E 2024
=317 9N 88,099 115,920 161,457 173,042 196,921 R&EF~ 109,524 127,934 143,156 162,229 185,587
Bl 71,782 96,513 136,336 145,367 166,005 HH&A® 12,629 11,440 19,614 29,510 41,014
BRI 2,741 3,080 2,693 2,906 3,153 XREMEERA 70 155 0 0 0
B R0 569 635 2,095 2,022 1,802 [UKIKER 3,806 6,698 9,329 9,999 11,378
HE R 1,210 1446 2,074 2,179 2,543 [IKEIE 330 325 453 486 553
EIBER 3,309 3,764 5923 6,283 7,041 EMEER (&) 2,008 2,383 3244 3472 3,930
& 22 585 1,035 1441 1469 1624 7EH 1,999 3,138 4,595 4,925 5,680
e 377 505 592 639 700 EfmEhES 3,628 6,041 9,991 10,997 13,068
Al 404 1,179 1214 1251 1288 FEhEFEEH 30,943 39,834 52,893 65490 82,583
EFE 10,585 13,530 14,577 16,800 19,104 HfttiszTA 281 273 273 273 273
FIR A 10,435 13,466 14,514 16,737 19,040 KHIRAUEE 5560 5996 5996 5996 5,996
RSt 2,602 293 2,731 3381 4,082 EEZ 48207 56,833 58,779 61433 64,530
B FE 7,833 10,530 11,783 13,356 14,958 7EEIi2 7,552 4,195 7,872 10,629 12,697
DRI 5726 6,429 7,072 7,779 8557 FTRE 8,145 10,604 10,689 10,772 10,854
AR B AREFIE 2,107 4,102 4,711 5577 6,402 ®&E 565 574 574 574 574
EPS(5T) 081 144 166 196 225 HftdemmnE~ 46 582 1,459 1459 1,459
ERRBE= AT 78,581 88,100 90,263 96,740 103,004
HERER (FH7T) 2020 2021 2022E 2023E  2024EQEE-RAli 74252 81,768 86,258 93,153 102,888
SEEDAST 12,448 13510 14,083 14,844 16,148 JEMAfER 9,605 7,972 0 0 0
w3 2107 4102 4711 5577 6402 RLATHKRR 9,246 11,902 16,812 17,926 20,471
7 IBpEY 2,741 3,080 2,693 2,906 3,53 MAIRIE 975 1,261 1,781 1,899 2,169
HEEASHN -11,261 4,360 8,835 1,892 3,623 TRHIHGK 0 0 0 0 0
Hith 18,860 1,968 -2,157 4,469 2,970 HEftAmhAfR 1,399 2,240 3,616 3,966 4,688
BEEDEENS T 7,209 -8041 -2,537 -8,074 -8,012 MmAIRERET 51,055 55,393 53,641 55,593 59,915
A E 6,692 -8,201 -9,286 -9300 -9,300 IKHBfERK 4,718 5,698 10,198 14,698 19,198
KHRAT K 5560 5,996 0 0 0 RififEs 10,784 9,841 9,841 9,841 9,841
HthZ#~=TK 6,077 -5835 6,749 1226 1,288 EfthiFAmzhaf: 4,766 5830 7,572 8,015 8,928
BTSN 4210 -4,701 -3372 3,126 3,368 dEmEMARAL 23,197 26,375 32,617 37,560 42,973
[N 1,371 246 0 0 0 RN 35,272 46,166 56,898 69,076 82,699
EESSEK 23,401 -1,407 -3472 4,500 4,500 RR#s 2,600 2,846 2,846 2,846 2,846
TRAETK 36,626 8,923 7,962 2,395 5235 A& 0 3,080 3551 4,108 4,278
AIER 1,054 717 8,174 9,896 11,505 kHECFE 5351 8,541 11,906 15,747 20,643
EE= NG 8,132 14,833 18,494 22,893 27,959
DB AR N & 27,140 31,332 38,404 46,183 54,740
FEIEHR
EFE 185% 16.7% 15.6% 16.0% 15.7% $HEZHEA=X 1.37% 1.25% 1.28% 1.26% 1.29%
EBITDA = 158% 14.3% 103% 11.1% 11.0% SEHEER 3.76% 3.25% 3.67% 3.63% 3.58%
EBIT & 12.6% 115%  8.7%  9.4% 9.4% WMEBHEEX 0.43% 044% 0.37% 0.37% 0.36%
BianaF 0= 11.8% 11.6%  9.0%  9.7%  9.7% MAEERAR 0.66% 0.89% 0.89% 0.85% 0.82%
VA EF D= 24%  35%  2.9%  32%  3.3% FRSEE 25%  22%  19%  20%  21%
ROA 72%  82%  82%  82%  8.1%
ROE (§%) 259% 27.7% 255% 24.4%  22.9%
ZEM ROIC 16.9% 17.7% 15.3% 15.8% 16.0% 4SR3LIF 0.19 0.31 0.41 0.47 0.53
SREENSR 479 475 495 522 567
HAERER 68%  64%  60%  57% = 55% {SRRESEIRA 33.88 40.73 5673 60.81 69.20
ANt 061 072  0.99 118 138
EALLE 057 066  0.90 1.09 128 [fEki-im 2020 2021 2022E 2023E 2024
V3B B HRS 0.25 0.48 0.68 0.72 0.77 PE 20 11 10 8 7
BREF/BERS 3.06 3.71 4.74 4,66 473 pB 52 3.1 2.5 2.0 1.7
EV/EBITDA 8.6 8.1 8.4 7.9 7.6
FRSE: Wind, HAEEFRFAN REX 1.2% 19%  25%  29%  3.2%
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TR BETRER
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 A MR RIS AR S M T ENB AR E 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 EXZRBBENZTER, HEQBHIGTERRNERNEATAEL S, HEEMERRE, BETLAL HBHHIvREITR.

e A - A BRFREESIFR 300 1535, AUNEREERPMREE; SLLREENCIARTE; MEREENMERIEE; BREEREHNEE
EfREIRA: e

S EESERBRYEGREA

FIREPMEENDTETEMRE, FTRBRIKATESBOTERHMEATR. FRERBNEMGES ZREHEHRRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
SANEER, M. EYHARRS, FNEREHNRABTNUR AT, AREEURIESERENFAERAASZZIRIE, KRAFRSPEAXT
RITHEEFF AR ASIMNER BT AR ARR. ARARRIGRMBITHRZEERANREMERE. TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,$5,&ﬁ$%5¢ﬁ%¢ﬂ%%ﬁﬁ%mﬁm%ﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFRE S SZHER, ARKRETPEARENERA
(NAFREEN, FTEIEBRE) NOH, SREESOWTFRPEIESF LR TIIESRASTHLARES ERETREET.

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RSB R AT HIF B,

FRIEEA
ARIEFRDERAR (LUTEM “KAB" ) QBT 199 &, FHRPENRK (£HF) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIESSZANEEIESFRE ISR, ZARNEETEEFIEFRAE RIS,
RTRBEETE: EFEL; IEFRALN, SIEFRS. IEFRAEDE XM SN, ESRHFESRE, EFAE,; MREARRMDET
B EFRARESNE,; BMAERFUS; PEIEESHENHEMIS, b, FXARNTEILARERFARNAREEE, EERA. B5.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%%\@ﬂﬁ%%ﬁ%%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREFHAR B, TS RRIRSVIRLZRIEAIESMARBAET, FIRERENHITEZERTEM. EEMELT, AREFHNER
HFFRANE DA TEEHEMARERN, FFNEFFHRFREH BITRERANK, SMEEPHEEHFMRANERHARE LRI FIRE
ENEFRZEEN. USWALRBERR. REENURLZRASFENN, ATBERNERATRENE, THAKRRE ARBRIDREIIE
—RAFK, SHRIEREERFTHREFMERN—LER, FARRFEYRABEMERR T

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEAR. XZARMEMT AR TESEEF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNER=EETAE. BESIIUREMGEE I SIRRATEESMIMEHSIRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEABATNBERT, AABRAEMRBIMAREFEIREPRENABMAITIESINATHH#TRS, AR AXEQTIRMFETEIURMIG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWEMW%E%W@E%@EWﬂEW%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ o

FIREREPEARSNEEZREFEARNERAD L, RABFEEFEE. FRENEVIRABME, REBEFA, ERYIEH
ARFLERTR. EABRSHTER. S5, %3, I, &R, BNE51H. NRARNTALTAEERERERSEHENRK, ZARREE
R—UNERRENNF. FAERREPEANEIR. RSMCRIFMSIAT QB NET. RSFICRITIC.

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 #
HRIESR D BIRA 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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