ESit%H

GUOSEN SECURITIES

-

EEMERE | 203403831 H

h{SiE# (600030. SH) 2022 SR AT

ALl 5551 Tk

BL =

Sh{SIESENE 2022 SEEEIRSE ., 2022 4, AFISCIRERIN 651. 09 77T,
LB 14. 92%, SEEWARESFE 213.17 25T, FILLTRE7. 72%, 2022 £
NEEKRERUEE 1. 42 TT/B], FEETBE 15.98%; IIALEL# &= Izs 2R
#98.67%, FELED 3.40 MESR.

T EHCEMEIEE, BT S SMIEE. 2022 5, ARSTIUEITISS
YT 86.54 12T, [EILEIEK 6. 1%, ERBRAGRESE, ArEiEET,
SEFEAR, MR sEEFSEH TR, SERZTARMTIE. AT A
BRE&EINE 166 8, FREMIEE LG 13.38%, THiAHNE 22. 31%, HE
ZHiA%E—; 5ol IPOTIHE 58 B, F&IEMIES 1498. 32 27T, HIANER
25.53%, HER™IAE—; TTAERMETIE 108 8, FiRIEHE 2,264.8512
JT, TIAHE 20. 60%, HERTIAE—. BENET, A5 IP0. BERAMEER
=323 iy o G| =T V8

&HA “—PET BRLXFEEREMNE, BEMAKEFIE. IHinERK
E TSN, 2022 4, ARELZEELTBE 20.01%, HEWSZREEETE
6.51%. BEREHR, BEAHERITE 1300 P, EEBZPESIIRRRE
10 A2k, He 200 AT LRFMERERPHEIR 16 AR, ARFEEHH
WABESREBMER 1733 127, HRITIE—; AFEESHRHISREIT
FAZFIE14 AR, E2EAE~BEC T, STk,

BEIESRAT, IREERERO. 2022 4, NFITIHEE SN 176. 37
fz7t, EIELTBE 22. 25%, FERATIESETIHTENSHEM T ENRNEDT
B, NEHAIMTE R SRR RO, B Rt —SFEERNES
M meEi, (TSR HEENRE . WERRE. EINIRITE Ml %32
ST FREERN XS — R R R GRS . BBzl SR %
EEPRENRE, A8FZE~REEIERFERNME—. i, ATMER
FUTNEILEIEK 8. 79%, FERTFHARSTR, B THEIHES.
ReIRR: T THERIESHERETRARENE; SRSERET;
MIATZEME]; R ERKSHRERA EFH; SIFTHEHRS K FiEiEF.
AR FATFHUN 2023-2025 FATEFEDBIA 251 12T, 282127T
307 12 7, [EEE 4 17.8%/12.4%/8. 7% , 4 | Bg Y X K2 B9 PE H
12.1/10.8/9.9x, PB A 1.2/1.1/1.0x. BATIAKERELE, (TG INER
BREFULRIERE, BEAERELBEHE. BALH. BRER. KEEN
BENAEBEME . AREELITIHFES, BINXTABERE “SEN
PR

B F T AN 55 565 2021 2022 2023E 2024E 2025E

BN (BAT) 76,524 65,109 76,762 86, 328 93,825
(+/-%) 40.7% -14.9% 17.9% 12.5% 8.7%
AFEER T 23,100 21,317 25,114 28, 231 30, 674
(+/-%) 55. 0% ~7.7% 17.8% 12. 4% 8. 7%
MRS R (7T 1.8 1.4 1.7 1.9 2.1
R 2R 2 (ROE) 11.8% 9.2% 10. 0% 10. 9% 11.0%
&= (PE) 1.6 14.4 12.1 10.8 9.9
4% (PB) 1.3 1.2 1.2 1.1 1.0

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR

FESRER - ESHF I

IESE ARG B iEHSHIE: E8)
0755-81982379 021-60875165
daidanmiao@guosen. com. cnwang j ian@guosen. com. cn
$0980520040003 $0980518070002

Rt

BRPR ENC:))
AEMAE

W& 20.48 7T
RHE/REBHE 303525/286449 B AT
52 BR&EMN/ RN 22.75/17.04 5T
& 3 NF BHIMRE 1400. 68 HATT
minER

— PIRIESF

JFIR300

M/22 J/22 J/22 A/22 $/22 0/22 N/22 D/22 J/23 F/23M/23

BERISRIR: Wind, EfSIESEFRATEE

BXMRIRE

(P{SiE% (600030. SH) -THiZE R ER, RITHBRFER
) —2022-10-30

(HR{SIEZ (600030. SH) —1RITIMERE, HFERFZEATE)
——2022-08-30

(P{SIEZ (600030. SH) -2022 F£—ZFR HIF-EUUME TR,

T SkifiRRE) ——2022-04-29

(HR{FIESH (600030. SH) —EWOEFINSIL, FAETF NIFEDR
%) ——2022-03-29

(R {FIEH-600030-2021 Fl SRR i : W BINBIL R, Wik
fafk) —2022-01-13

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: RIEIEEE YN K& IR E2: hISIEEHYARSEFE R IEBR

800 768524 100 250 100
700 62109 o 80
so0 5013 S5 N 200 gy =

500 432.92 431.40 150 40
380.02 372.21 40 '
400 20

20
300 I ' 100 N ' 0
200 J 20
50
100 h I -20 h 40
0 -40 0 60
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
=N (27T FILL &R (%) - 55 FE (2T LR (%)
BRERIR: Wind, EfSIESHEFMRAERE BRERIE: Wind, EfSIESEFMTAEE
s S22 e S 2 e S . o .
3: RIFIEFREWEE El4: hEIEEEFAEFERIER
18 16.63 80 200
16 70 750
14 12.07 60
12 50 ' 100
8.43 8.67 40 i I 50
19 736 782 7.76 ‘
8 6.20 30 p g 5
6 2 1} -
: g
2 0 -100
s ONOYS - NOT NS NOSSF-ONOT OO
0 SPEIE8883838838839299933K8¢§
2015 2016 2017 2018 2019 2020 2021 2022 S oSS oSoo5ooSofNSSNaaNA AN
AN AN NN ANANANAN NN ANANANNANNNNNNNNN
WEEPREE (%) § - — .
' E— AR (2D RlELigiE (%)
BRERIE: Wind, EfSIESHEFMRFAERE FERERIE: Wind, EfSIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

El5: spIEIEsFEE S

100%
9% .
90% s i 18% ik o 17%
26%
80%
70% 3
60% '
50%
40%
8%
30% 14%
13%
10% fo 10% 11% 13%
20% .
i 33%
10% Rt 19% 20% 17% 21% 18% 17%
0%
2015 2016 2017 2018 2019 2020 2021 2022

B 22 B RTERE R ERE - i

FRIRIR: Wind, EfSIESHEFMTTATEEE

B FEIEX Z IFHI BT AR BRI T B E 3
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%

e
fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliFgz® (HAT) 2021 2022 2023 2024E  2025E
AR 1278665 1308289 1739978 2314107 3077680  EdKA 76524 65109 76762 86328 93825
KhEE 279551 316234 347858 382643 420908  FHZHRRAEHFWNAN 34554 31943 39024 45651 50053
A EE 129119 106976 117674 129441 142385 220l KB 13963 11169 13961 16474 17298
oM ERE 545334 530923 584015 671617 772360  #RITAL AN 8156 8654 11250 13275 15266
ENBEGRIE 46393 31483 34631 38095 41904  HEEWHKSWN 11702 10940 12909 14845 16330
A E SR A~ 0 0 0 0 100 FS2BKAN 5337 5806 6851 7673 8440
fRait 1064857 1049917 1462139 2014745 2755226  #%EUEE 22683 17636 21164 23280 25608
SE U B & Rl 2 P50 235286 214283 252533 252633 252733  HAhUEA 13949 9724 9724 9724 9724
RIBSLSTEHR 251164 279402 307342 338077 371884  Elizi 44098 36298 42795 48128 52308
RiftfEss 181403 127328 140061 161070 185231 Bl (532 ) 140 140 140 140
&S AT 213808 258372 277839 299362 322454  FiARE 31894 28950 34107 38340 41657
HAitgZ&W g (753 ) 192 192 192 192 FRSHZHRA 7889 6781 7989 8981 9758
DY RN 4636 5254 27784 29936 32245 LK 905 851 1003 1127 1225
HRTEARRBEER
et 209171 253118 250055 269426 290208  VARTFEAFIEFIE 23100 21317 25114 28231 30674
BRAE” (T 16.18  17.08  16.87  18.18  19.58
B (2R 129.27 148.21 148.21 148.21 148.21
XM E S EEE 2021 2022  2023E  2024E  2025E
B 1.77 1.42 1. 69 1.90 2.07
BRROF
BRBEHES 16.18  17.08  16.87  18.18  19.58
ROIC
ROE 11.82%  9.22%  9.98%  10.87%  10.96%
O3S 40.71% -14.92%  17.90%  12.46%  8.68%
BFE KR 55.01% =7.72% 17.81% 12.41%  8.65%
BERE 83.28% 80.25% 84.03% 87.06%  89.52%
P/E 11.57  14.42  12.09  10.75 9.90
P/B 1.27 1.20 1.21 1.13 1.05
EV/EBITDA
BIREEIR: Wind, EfSIEHEFAREATUN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032
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