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2022 SFEWNEIEE TR 2. 5%, VIEREFERIECIE 64. 2%, AF] 2022 8  EBF - iHEEBETF
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NTEEXE TR, SHERMEERSK, SHRELLTEBEERLOD EARE sos0521080001 $0980521080002
RoLEARIBEY, NRIFEEREENREIL TR, 2022 FATIEFEAIE  Eosowmm: B ESAWIT: SHEH
i, BT L0 WK, BN, D SHOMARR v osemie
FEEBELHE; 3) RS LRI 1. 85 127T; 4) IRISBATANN 1. 25 12 7T- 0980522100001 $0980522090001
BN R R 22 FEFEFLLIRI 5. Tepot. AR 2246F  THAWE. T RE). @G

0755-81982153 010-88005307
*Ug 21.13% (YOY +5. 76pCt) f :,H\:EP 4022 %*Ug 27.12% (YOY +5. 76pCt, QoQ yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn

+7.82pct) 5 22 SFRLIERTRL LOD EARFFEERK, BMEFRIGSHERESL 5098022100008
HRREmEWGEHRA, AREMERLRIBRA. o, ARERS  EEHE

HRE, 2 FENRTRENINTA 185 L0050, MERME o eI
[EILLTBE 1. 93pct Z-1.79%, HAEZ2AZEREL TR 0. 17pct E 7. 18% b 38 70 7
22 EATEEET ETAR OON S BT E—, SMEHFERIER. 22 2 Aean/ s T o R
FNT B E R REU 46, 41 77T (Yo¥ +3.3%), (HEEL 40, 1%(Yoy oo THRAREE s EAT
+2.3pct), EFIZ 28, 3 (oY +8.8pct) ; WRHE DISCIEN $iE, 22 EARE TP
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E 55. 23 2.7 (YoY —2. 1%) , f5EE 47. 7% (YoY +0. 2pct) , EFIZE 17. 5% (YoY
+5. 4pct) 5 SEHNTIABREBRMERZELHNRTEARTEEWL, 22 F£0\F) w
50 FE~TRIAERR~TEREEMEEE 206. 45 A (YoY +102. 80%) -

AT EeERDA HE EFEIRBFAE, AREXERERERT .
ChatGPT HEAE DA B FUHGE, A A KIESEANEERETIREGE
FREEET, H—PHEREEI . BEIRBFHEDS. N, ATEFITURE,
NN RERE S SRA0 ODM (YRS, [EIRTIET BAMmAEKTC, FPD X7h#53)
BELR. SRR WEaFFLHER~m, RREALSENMEFT, SERRIR: Wind, EURIES AR08

AEE B R RN A BASH— AR FRXHZR S
(RRERHE (001308.82) -3022 VAR EFIEREI LI 98%, HEHR

BEEW: RNEPEIIEERTREKEN, FNEFARSEERE  sosaznsrn —anou
RRAIRTE Al LRGSR TSRS RIEK, BOFTAR 23-25 45 JFE0R S0 ) BTSSR, Ml
YTRIEEEHK 21. 1%/19. 0%/16. T%ZE 140. 31/166. 99/194. 94 {2 7T, VAREEF3iE (HEBMIE (001308.57) —SBANTE AL FARTRAEL, LCD [
FILLHE 2. 2%/21. 2%/18. 5% 15.49/18.78/22. 26 {275, FHRIPE Ry o c ey omor:
13.6/11.2/9.5 1%, H#F “EN” 1R,

REERR: EREMENERD, TR KAREE, Tl =smaEl.
BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

SO0 _=2NwWAG

a0

L S ) A A U P A A S
S PP P

N ONCY V) 11, 889 11, 587 14, 031 16, 699 19, 494
+/-%) 60. 4% -2.5% 21.1% 19. 0% 16. 7%
BFEERT 923 1516 1549 1878 2226
+/-%) 90. 4% 64. 2% 2.2% 21.2% 18. 5%
FREE (T 2.56 2.90 2.96 3.59 4.25
EBIT Margin 7.9% 1. 7% 1. 6% 11.8% 12.1%
BRI (ROE) 34. 4% 25. 6% 22.4% 22.7% 22. 6%
m&EZE (PE) 15.7 13.9 13.6 1.2 9.5
EV/EBITDA 17.2 17.5 14.7 12.3 10.6
mgE (PB) 5. 40 3.56 3.05 2.55 2.14
BRKIRE: Wind, EfEIEHEFMRTATUN i EEREERSMEBERATE
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FRIRIR: Wind, EfSIESEFMSTREE

E3: 2EBRFEFEEARANRELL IR

FRIRIR: Wind, EfSIESEFMSTRERE

E4: RE)REEIRSEFELE R
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ERSRIR: Wind, EEIESHEFARFEIR BRERIR: Wind, EfSIESHEFMRAERE
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFMSTRERE
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E7: ARGAEFR, FFEFR, HEEHE Es: ARHE. B, L. UEHRAE
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FORISRIR: Wind, EfSIEZEFMRTEE FORISRIR: Wind, EfSIEZEFMRTEE

E9: REREFEEEERR, ARFSFIR, HEZEHAR E10: ARIPFEHE, FE, L. UFEAR

30% | —— 224 A% B0 5 IEE:SESE S 8% HEERE TR E
: R RE — WHEAE
25% 6%
4% A
20% A
2% 1 W—/
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0% ——— /I\I T T T / 1
10% A
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5% A 4% -
0% T T T T T T T 1 -6% -
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22
FERIKIR: Wind, EIEIEHEFMAEE BRERIR: Wind, EfSIESHEFMRAERE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 951 2517 2992 3815 4725 BB 11889 11587 14031 16699 19494
RZUTFRIR 1840 2171 2363 2842 3418 EEA 10062 9139 11109 13205 15372
FHAE 1658 2164 2471 2745 3416 B ERH 33 49 50 59 74
Hitbmahs e 67 1779 1680 1731 1935  {HE#ER 203 255 306 361 417
REEZEH 4516 8632 9505 11133 13493 EWER 178 275 332 390 451
Bl & 702 829 949 1072 1206  HHELZHEA 476 509 610 719 831
TR EFREM 52 51 49 47 45 MEEA 17 (207) (20) (50) (66)
HibcHI% ™~ 107 381 381 381 381 B 8 (28) (4 ® (14)

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) (21) (49) (36) (50) (70)
AR 5377 9893 10884 12633 15126  Hfth 68 168 88 97 101
EEHERRZ SRR
faf& 227 1411 770 807 1001 EdlFE 976 1659 1691 2054 2434
ISAD Y] 1899 1806 2363 2635 3123 Bl 2 0 5 2 2
Hitvmanatk 521 708 783 882 1099  FAR® 978 1659 1696 2056 2436
RaEpABET 2647 3925 3916 4324 5223  FRiSEERA 54 141 145 175 208
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 2 2 2 3
HipKEItAR 42 38 38 36 34 VEARTEATARFE 923 1516 1549 1878 2226
KHfaGET 42 38 38 36 M HEREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 2689 3963 3954 4360 5256  &FlE 924 1518 1551 1881 2229
DEBRRNE 5 10 12 15 18 BEFEREEE 29 71 49 64 86
BRI 2684 5920 6918 8258 9851 IAHESH 65 73 79 102 124
R R T 5377 9893 10884 12633 15126  AAMETINRE ®) (23) (12) (14) (16)

M55 2R 12 (39) (20) (50) (66)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (112)  (1431) 244 (420)  (731)
BRI 2.56 2.90 2.96 3.59 425 HE (230) 326 29 (14) (20)
BRRLF 0.75 0. 61 1.05 1.03 1.21 SEERDHAER 678 495 1862 1549 1604
FRR R 7.45  11.31  13.22 1578 18.83 AAFX (127 (239) (196) (223) (256)
ROIC 51% 38% 38% 47% AT HERENSR 394 (1733) 0 0 0
ROE 34% 26% 22% 23% 23% RAFEDAER 267 (1972)  (196)  (223)  (256)
EFZ 15% 21% 21% 21% 21%  WEMFRE 1 2029 0 0 0
EBIT Margin 8% 12% 12% 12% 12% GRS ER 0 0 0 0 0
EBITDA Margin 8% 12% 12% 12% 13% IAFREF, FE (272) (319) (551) (539) (633)
WK 60% -3k 21% 19% 7% HEmMANSR (245) 1255 (641) 36 194
KR 90% 64% 2% 21% 8% EEEMHLE (516) 2965 (1191)  (502)  (438)
BERGRE 50% 40% 36% 35% 3% HeRTE 427 1535 475 823 910
SE 1.3% 1.5% 2.6% 2. 6% 3.0%  BMREHARER 390 817 2352 2826 3650
P/E 15.7 13.9 13.6 1.2 9.5 HHASHHIRET 817 2352 2826 3650 4559
P/B 5.4 3.6 3.0 2.6 21 el ERRER 710 (353) 1613 1256 1286
EV/EBITDA 17.2 17.5 14.7 12.3 0.6 mEFEsENER 465 902 990 1338 1540
BRI Wind, EfESESEFHRHT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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