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BEHSRZRSIRERK, AlLEKILTRE SR MMKRET

——FrERAZ(S (600803.SH) 2022 FEHEFIR=IF

= AFAH 2022 FEEERE, 22 F£ H1 ARZIEWWAN 7311273, B
Eb+41%; SSEVYIREEFIE 15.35 1270, BEE-26%. HA Q2 REELIME UL
N 3771Z7T, FLb+45%, REE+7%; SEIVAREEFIGE 7.82 1275, [BEL-47%,
EE+4%,

=35

22 F H1 IM\FAILbREIE K, BE#ES. ZaelksSEkmiE, 2022 £ H1, BE
WHRBURARNKE S, ABKRAKUS RN Eik. SEEM, SE8ERI SRR
i, ARLERLLRA. RASHEHESHE, 22 F Hl [EES[EIX 188.36 12
7, FELb+8%, HiIHEBERE 10%, HPEES. TES. HASHEENIA
20.0. 130.7. 37.71Z27, 93IAELE+37.2%. +5.1%. +5.3%, ATFITHIEIH
KHULEHMNEBIERRRAAR, EESAR. RINRASNE LHNES
T, BERARSE. AN, [RERRHAERD, EEERZITERR LNG BR
480 A, RitKAEA 714 A0, N7 ZENREN, HFESIMBESEHN
IMET, RIEAREMREBRLLG, BET XK. SEeteREESE, 22 F£H1
H#HE 27T NMZETEHTERBISHBRANIEE, S8 RHESX 108.01 ZT R,
FILLIE I 34.2%, BEREF=AME, 22 F H1 ATERBEEABEM. 20 Lk,
FETIEIE IR, 22 F£ H1 k. FEHES 510 257, 80 A, H3IEL
+89%. +15%, TIEESWEHE, ATRRKEESERRSZOEE, 22F
H1 ABHZFLMBEELNEE 30 1Z7T, BEEIEK 123.9%, ERS5SEERXHIM
BEHNEEA 13 127,

RULZBRIETEEEEZFRFMEBRTT, —BSUEZERRREERS. 2022 F8
B, AlEButEATN B RSP EIENSZENE ,, HemirtER =g P &R
(17, ABRBEILAFRRMBERZEIZRIFEMEALL 90%HIRN, FRE
ARG, RROBEEEMR BN AEA LRKILIE R ER, LR TREDE
I EERH T SRR, TR ERR. WSEERE. BEREAEHEAE
HITEE, AR—AUEEREREERS, 2USEENERHHE—TER.
B4, FHEALIZWILTER T AT 2021 EFEMNREENZE, #M3 “EEX
K, BRBR, BLBEHTERHREENG, RAHZKISREEE.
BTN, HESITE: AREHES. ZEVSERER, SUSRERRELZS,
N RIS, FIE A4S 2022-2024 ER2FIFN, Fiit 2022-2024 £AF)
EFIS R H 47.11/55.77/64.02 1Z7T, & EPS 92504 1.52/1.80/2.07 7T,
HRF “EN T

AR BB EEIXE. BINZEX. FHEITRRRINE,

ATBRATNS HEER

it 2020 2021 2022E 2023E 2024
EWkN (BFEmT) 88,099 115,920 161,457 173,042 196,921
B IR\ 550.46% 31.58% 39.28% 7.18% 13.80%
AFE (A7) 2,107 4,102 4,711 5,577 6,402
R 74.90% 94.67% 14.86% 18.38% 14.80%
EPS (5T) 0.81 1.44 1.52 1.80 2.07
ROE (JAEBATE) (BE) 25.91% 27.65% 25.13% 24.09% 22.69%
P/E 23 13 12 10 9
P/B 5.9 3.6 3.1 2.5 2.0

ERRIR: Wind, XARIESHFFATUN, BRIETEI 2022-08-19
BR7 28.46 1ZAR, 2022 FXRUUEARSKRAR 30.99 128

71 2020 FRAFRKRAN 26.00 128, 2021 F2

EN (4H)

YFifh: 18.61 5T

iz

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

BRA: B2
021-52523800
caijiahao@ebscn.com

hiHE

BERE(Z) 30.99
BHEdZT): 576.66
—ER{/ES(T):  13.51/22.40
i 3 BiRFE: 16.55%

BRANMAEXSES

21%

10% m ‘A
} et W
-11% V

-22% + T T T
08/21 11/21 02/22 05/22

— TR 1R300

gl

IEsZ=I
% M 3M 1y
8RS 8.17 10.12 9.74
#a 8.10 14.57 -2.68
ZERRE: Wind

FEXREFIR

HEASEK, AUZHBE Mz E——HR
B (600803.SH) 2022 F—FiRAF
(2022-04-29)

BHEARER IS REE K, RURIEENIGIR i
EIRE ——#T BB (600803.SH) 21 FFEML
SZIERIT (2022-01-11)
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7 nn. cn
MM (600803.SH) é KRS
W iRFzESBH TN
FliAR (BHT) 2020 2021 2022E 2023E 2024EfEFf R (HHT) 2020 2021 2022E 2023E  2024E
[=3111.9N 88,099 115920 161,457 173,042 196,921 R&™ 109,524 127,934 143,410 162,482 185,841
I ZS 71,782 96,513 136,337 145371 166,008 KMZ% 12,629 11,440 19,867 29,763 41,268
iEmmes 2,741 3,080 2,693 2,906 3,153 XHEMEEAST 70 155 0 0 0
B R 569 635 2,095 2,022 1,802 RzHRWKER 3,806 6,698 9,329 9,999 11,378
HEE 1,210 1,446 2,074 2,179 2,543 RIKERE 330 325 453 486 553
EIPERF 3309 3,764 5923 6,283 7,041 EfEMER (&) 2,008 2,383 3244 3472 3,930
R 22 585 1,035 1441 1469 1,624 7EHE 1,999 3,138 4595 4925 5680
ey 377 505 590 635 705 Eftimahass 3,628 6,041 9,991 10,997 13,068
BHUE 404 1,179 1214 1,251 1,288 MENESAIL 30,943 39,834 53,146 65,743 82,837
A FIE 10,585 13,530 14,577 16,800 19,104 EfttizTH 281 273 273 273 273
FIERE 10,435 13,466 14,514 16,737 19,041 KEBRRAURA 5560 5996 5996 5,996 5996
PSRt 2,602 293 2,731 3,381 4,082 EEH" 48,207 56,833 58,779 61,433 64,530
AR 7,833 10,530 11,783 13,356 14,959 7EEIRE 7,552 4,195 7,872 10,629 12,697
DI RIRES 5726 6429 7,072 7,779 8557 XA 8,145 10,604 10,689 10,772 10,854
B BATSFE 2,107 4,102 4711 5577 6,402 @& 565 574 574 574 574
EPS(5T) 081 144 152 180 207 EfttIEREna 46 582 1,459 1459 1459
EREBE= AT 78,581 88,100 90,263 96,740 103,004
B&RER (FH7T) 2020 2021 2022E 2023E  2024EQRATis 74,252 81,768 86,258 93,153 102,888
BEZDAET 12,448 13510 14,081 14,841 16,145 FUHAfERK 9,605 7,972 0 0 0
V& F5E 2,107 4,102 4,711 5,577 6,402 RS ER 9,246 11,902 16,812 17,926 20,471
4 B 2,741 3,080 2,693 2906 3,153 MfIFIE 975 1,261 1,781 1,899 2,169
BEASEN 11,261 4,360 8,835 1,802 3,624 TRHUHGER 0 0 0 0 0
Hith 18,860 1,968 -2,159 4,466 2,966 HAUAENAME 1,399 2,240 3,616 3,966 4,688
BEEDEENMES T 7209 -8041 -2,537 -8,074 -8,012 mAIRARAIT 51,055 55,393 53,642 55,594 59,916
VA 6,692 -8,201 -9286 -9300 -9,300 IKHAfERK 4,718 5,698 10,198 14,698 19,198
KHAB AT 5,560 5,996 0 0 0 RfIfEss 10,784 9,841 9,841 9,841 9,841
Hipa=Tk 6,077 -5835 6,749 1,226 1,288 EHftdERmEIAER 4766 5830 7,572 8,015 8,928
RAEMN IS 4210 -4,701 -3,118 3,129 3372 dEREMAEE 23,197 26,375 32,617 37,560 42,973
AT, 1,371 246 253 0 0 BB 35,272 46,166 57,151 69,329 82,952
e x4 23,401 -1,407 -3472 4500 4500 MR 2,600 2,846 3,099 3,099 3,099
TEABETWL 36,626 8,923 7,962 2395 5235 Af% 0 3,080 3551 4,108 4,405
BET 1,054 717 8427 9,896 11,505 k4EZFIE 5351 8541 11906 15747 20,517
BB TN = 8,132 14,833 18,747 23,146 28,213
DERE R 27,140 31,332 38,404 46,183 54,740
FEIEHR
EFIBES (%) 2020 2021 2022E 2023E  2024EQFIEE 2020 2021 2022E 2023E 2024
EFE 185% 16.7% 15.6% 16.0% 15.7% SEBREE 137% 1.25% 1.28% 1.26% 1.29%
EBITDA & 15.8% 14.3% 103% 11.0% 11.0% BEHEX 3.76% 3.25% 3.67% 3.63% 3.58%
EBIT = 12.6% 115%  8.7%  9.4%  9.4% WMESEA= 0.43% 0.44% 0.37% 0.37% 0.36%
BB EFI D= 11.8% 11.6%  9.0% 9.7% 9.7% WMEBEEE 0.66% 0.89% 0.89% 0.85% 0.82%
VAR EF DR 24%  35%  2.9%  32% 33% FERE 25%  22%  19%  20%  21%
ROA 72%  82%  82%  82%  8.0%
ROE (#5%) 259% 27.7% 251% 24.1%  22.7%
274 ROIC 169% 17.7% 153% 15.8% 16.0% 4gAGLIF| 019 031 038 043 048
BREENER 4.79 4.75 4.54 4.79 5.21
BEREE 68%  64%  60%  57% = 55% {SRRESEUA 33.88 4073 5211 55.84 63.55
TREhtbEE 0.61 0.72 0.99 1.18 1.38
AN 057  0.66 0.91 1.09 129  [htista 2020 2021 2022E 2023E 2024
AR B B RS 0.25 0.48 0.69 073 078 FPE 23 13 12 10 9
B A IBRRS 3.06 3.71 474 4.67 473 pB 5.9 36 31 2.5 2.0
EV/EBITDA 9.0 8.5 9.1 8.5 8.1
HEBSRE: Wind, SeATESHRFT =B 1.0% 1.7% 2.0% 2.3% 2.6%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS 7 B RS 1500 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;

EVE  EEERRLENAN, REATEEEAANSRNEATREL SN, RELMRE, BELHEAHITRRATE.
- A BREIRERSFR 300 568G PUNEEDERTUNRIS; SLREENOIIRIS; SIRBENT IR BREEEENIEE
£ HEmea: iy
. SESZRERERA

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

SiImEes

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M, BYMHARRS, FNERENRABNWR AT, AREEURESHIREHNFAEHAARAZZIRIE, KRFRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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P H Ro
AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIIRIESFRA AL SZHER, ARFREGEREARENERA
(NAFREEN, TEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAS TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETE: EFEL; EFRAEN, SIESFRS. IEFRAEDEXNMSIE; ESRBESRE; IEFAE; MREARRMDE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMARN (LUTEM “ARESFMAR ) RS, LUEEREHRIMEEATE. R, TBNEEAEM, BF
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FIREFHAR B, TS RRIRSVIRLZBIEAIESHAMYIET, FTRERENH#HITEZERTEM. EEMELT, FREFHNER
HFRANE DA TEHEHEMARERN, TP NEEFHEERARHBTRERENG, SREPIEEHFARANENHAE BRI FIRE
ENEFRZEEN. USWALKBEERR. REENIUFLEZRESFEENN, ATBERNERFTRENE, TR RE HRBRIDRFEIIE
—RAF, SHKIEREERTREFMERN—LER, FARRFEYRABEMERRE T

TRIBYHE, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEALS. XZARMAEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRAIEES I ME S A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,EM&E%&%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR AXLEQTIRMFETSIURMHI
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FREREPEARSNEEZREFEARINMERAD L, NABEELEE. FREWEUVIETABME, REBEFA, EEYIEHIH
ARELERER. EABER#TER. S5, i, HE. K. BhEs51H, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—UNERRENNF. FAERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

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
	AUTHOR
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

