202238 13 8
LFAR

RFOEMR, KEGRCHREFEREREH
——1E5RA%17 (000059.57) FRERMIY

A KIE S

EVERBRIGHT SECURITIES

HAMQ

= HHEYE) 2022 F£3 B 10 H, MFMEEMEHRERERE, HEAR
FERAEGHCIAREESSHERIBEX KB KR T —A UK EEEN
Tk, LEBRERAC I ARSI, tAERCTERANRMBEZHT
WERAWEERERL, ZERPIEALFEBHCEREKEAEE,
=35
HEFVISEE, SEHAKMIMEEEREMEH . HietE 2022 F£3 8108, »
SRR, HA A AR ERMEG MU I ATRES5hEFRIX AR
B —E B R2I%, ZMEF M TEES N 30 AH@/H (& 1500 HMi/£F) ,
it 2024 FRNIEE, LI, DEFREFRZMBERMERS 21 AF/B (FE
£9 1000 AMi/5) BEH, REEINERMEN, ERROFEFAPEESITIE
FE F—M AR LT ATNERSARE R T — R EadamtT
iz —, WERENEFIERBIMNED—E AT I IR — IR
BEHEAATSETERANERFATIAEBUCIERASR, £RRHDEEEN
B5ZIMBZIE, BNARGHRYIMEALIIRRNES IIGESEIBERA.
REREETIGH, ERAECRS: LRROCENEENM &M PEIGK
. SRWEMREES S, HERINARIE. FERIPAS, REBK
T, ARTREEILE. ATUWERMT 800 H M/ M. 50 HMi/EZ .
100 A0/ E A E . 90 N/ &EiEE mER M. 132 HMfi/FREMEFINIE,
BE222F38 118, ATFECI=RBZIHENEA 9090 T/Mf, HWEH)
+4.36%; FREMIEN 2902 JT/il, IEF+13.7%; SHNHEH 7914 T/mi, 1R
F47+8.2%; ABS 11&A 14700 Fo/Ml, REH-1.0%; BARENIEHR 9320 5T/
M, FREY+14.6%.
YETPB AR 1145, [HEEEZETE: MPBGEAES, BELIS MG
EXRFIRAETHITTLEE, BYsEEH I AR T EHREeEnN
HEKFATFHEREBAUE. AT RN E 2017 ETFHFEFIBEFLE T B, PB-MRQ
F 2018 &£ 5 BIRE 1.0, ATRMNTE 2019 E4)/)\B/R G EEHH#H N T
Hi, 2020 EEFESATRNBEFF LK, BEEK PB HEDLTFRIKFE,
BZE 202243811 H, AT PB-MRQ 1% 0.82 &, BEEFREFRILHX AT K
H— IR IMB RS, REIRKTEZSITH, ARGEEGERIEE,
BTN, HESTE: BINEFQ2RBMFUN, it 2021-2023 F£AE)EF)
3845179 8.84/10.33/11.65 127, XFRZ EPS 4859 0.55/0.65/0.73 70/R. #EiF
“EN TR,
RFET: BUMTSHRIREG, RN RIS, #Tig ™= e oA R
HAREE, FE™RNEEEIRBL,

REEFMTNS AERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 39,608 30,437 36,447 38,498 38,600
QI ON: 5= 7.97%  -23.15% 19.74% 5.63% 0.26%
AFE (A7) 993 324 884 1,033 1,165
ARG K -5.91%  -67.32%  172.53% 16.84% 12.79%
EPS (5T) 0.62 0.20 0.55 0.65 0.73
ROE (JABBRE) (##) 7.30% 2.40% 6.19% 6.82% 7.25%
P/E 11 35 13 11 10
P/B 0.8 0.8 0.8 0.8 0.7

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2022-03-11

EN (4H)

YEifh: 7.12 5T

iz

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

BRA: B2
021-52523800
caijiahao@ebscn.com

hiHEE

BRRA(1ZR) 15.99
BHE{ZT): 113.88
—FRf/&RE(T): 5.41/9.33
if 3 BifRFE: 83.70%

BRANEXSES

47%

29%
11%
% 1
v
-24% + . . . 3
02/21 05/21 08/21 12/21 03/22
— R JIR300

Wz R

% M 3M 1y
Az 2.89 10.35 34.69
4o 3 -3.52 -4.94 19.90

ZEBRIE: Wind

EP STk

HEURS 21 FlSAEITEK, SHAGK—&EL
TN BB Fif—— 8RR (000059.52) 2021
FElGmE =T (2022-01-26)

{HEMN TSR, —A B FESE——1%
$2A&17 (000059.57) ERERRE (2021-06-28)
RREAISHFENE, NEEEKHESHE——
££588%18  (000059.5Z) 2021 E—Z=R V4T
£53F (2021-04-14)
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581048 (000059.52) KK
W iRFzESBH TN
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E  2023E
=212 9N 39,608 30,437 36,447 38,498 38,600 B 29,359 27,900 30,375 31,843 32,236
I ZS 33,842 26,678 31271 33,592 33540 KMZEE 7,116 7,767 9,301 9,824 9,850
iEmmes 1,481 1,378 1478 1552 1,625 XBUSEHS 100 0 0 0 0
Bie R M0 1,760 931 1,115 1,101 1,081 RzHAKER 134 190 228 241 242
HEEA 300 326 391 413 414 [IEHE 327 16 20 21 21
EIPERF 1,530 1,315 1,574 1,663 1,667 HMEKZK (&it) 58 18 21 22 22
R 22 100 112 134 142 142 #H 3,743 2,839 3390 3,668 3,662
st 446 405 387 429 419  EHiREhES 82 221 281 301 302
BHUE 6 11 11 11 11 mEhEEait 13,311 12,873 15375 16,371 16,389
A FIE 1,209 320 1,016 1212 1,390 HftETA 0 0 0 0 0
TR A 1,259 403 1,099 1295 1473 KEBRRRURE 97 102 102 102 102
PSRt 210 58 158 187 212 EEHF 13,981 12,770 12,444 12,524 12,585
FIE 1,049 345 940 1,108 1260 7EEEIE 77 185 289 517 688
DB RIS 56 20 56 75 95 FHH 1,321 1,271 1,207 1,147 1,090
B BATSFE 993 324 884 1,033 1,165 HEE 0 0 0 0 0
EPS(5T) 062 020 055 0.65 0.73 EfttIERzna 162 170 230 230 230
EHREE AT 16,049 15,027 15,000 15473 15,847
B&RER (FH7T) 2019 2020 2021E 2022E 2023EJEENAT 15,213 13,788 15,449 15,997 15,351
BEZDAET 2,723 2,815 238 2,744 3,204 FRHBER 6,710 1,600 2,249 1,639 0
S F 993 324 884 1,033 1,165 AR 1,169 856 1,003 1,078 1,076
4 B 1481 1378 1478 1552 1625 MAIRE 0 0 0 0 0
BEASEN 1,061 -3,023 2,550 858 26 TRHRIKER 505 0 0 0 0
Hith 811 4,136 -2,526 -700 477 EMREhAR 0 42 102 123 124
BEEDEENST 311 -202 -2,049 -2,014 -1,989 AERIABE 9,046 7481 8,083 7,610 5963
VA 217 -308 -2,000 -2,000 -2,000 IKHAMERR 3,258 5924 6,924 7,924 8,924
KHIB AT 1 5 0 0 0 Rfd&EH 2,498 0 0 0 0
HthZE=T -94 111 -49 -14 11 HtEAERmhs 194 188 248 268 269
RIFERHRE T 4,026 -1,961 1,196 206 -1,279 dJEmEMafRAt 6,167 6,307 7,367 8,387 9,388
AT 0 0 0 0 0 BeAFmEE 14,146 14,112 14,926 15,846 16,885
EEHT 41,322 -1,090 1,649 390 -639 MR 1,599 1,599 1,599 1,599 1,599
TERETW 2,193 -335 12 158 AN i 6,544 6553 6,642 6,745 6,759
AR -1,614 651 1,534 523 26 FOEFE 5418 5357 6,026 6,768 7,698
el NG 13,609 13,536 14,294 15139 16,083
LIRS 537 576 632 707 802
FEIEHR
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
ESES 14.6% 12.4% 142% 12.7% 13.1% $HEBREE 0.76% 1.07% 1.07% 1.07% 1.07%
EBITDA % 102%  9.7% 112%  83%  89% BEHMAR 3.86% 4.32% 4.32% 4.32% 4.32%
EBIT & 6.4% 4.9% T2%  42% @ 47% WSBER=E 1.13% 1.33% 1.06% 1.11% 1.09%
BigneFE= 32% 13%  3.0% 34% 3.8% HEHAE 0.25% 0.37% 0.37% 0.37% 0.37%
[EESIE 7 IFEES 2.5% 1.1% 24%  2.7%  3.0% FrERiE 17% 14% 14% 14% 14%
ROA 36% 12% 31% 35%  3.9%
ROE (¥5#) 73%  24%  62%  6.8%  7.2% (tmsy 2019 2020 2021E 2022E 2023
ZEM ROIC 7.1% 5.0% 8.0% 4.8% 52% {gRRLIF| 0.24 0.08 0.12 0.14 0.16
BREEWEN 1.70 1.76 1.49 1.72 2.06
(Al 2019 2020 2021E 2022E  2023Ej-{TaraEed 8.51 8.46 8.94 9.47 10.06
BEREE 5%  49%  51%  50% @ 48% {SREHEIA 2476 19.03 2279 2407 2413
manthE 1.47 1.72 1.90 2.15 2.75
L= 1.06 1.34 1.48 167 213 [fEi 2019 2020 2021E 2022E 2023
VAN A B RS 1.09 1.18 1.09 112 1.25 PE 11 35 13 11 10
BREF/BEERS 221 2.29 2.19 2.24 239 pB 0.8 0.8 0.8 0.8 0.7
EV/EBITDA 6.9 8.3 6.3 8.2 7.5
HEBSRE: Wind, SeATESHRFT =B 3.3% 1.1% 1.7% 1.9% 2.2%
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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 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;

TR EXZRBBENZTER, HEQRDHIGTERNERNEATHEL S, HEEMERE, BETLAL BT ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZR D NMEFPEIES W HSRFRIESR A B ERFEMIES DT, USMHRWESE. TWEIENRTSE, €RAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFGFPEIERSIFARIEFRB LA SZHER, ARKFREETPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
RRIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMGSEROFIIFAR, 29
EIESSHENERH=REUMER AT Z— REPEIERSRANEEIESFRE ISR, AARNEETEEFEIEHRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALRN (LUTEM AREFMAR ) RS, UEERENRIMEEHAER. EH. cBNEESAEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%éZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%ﬁﬂ%ﬁxwﬁﬁ\@ﬂﬁ%%ﬁ*%é,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DNH TR ERMARNRERN. TANBTEHRFREFBTRIBERANL, SREPHEBHPARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNHYZDEEESHERR, HBERNERFREANS, FHAKRRENHHIRFTRRLIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TERATIERT, ARARKRHEWENMAAEREREPIRRINABMAITIESRLT H#ITR5, hAfEhREARRMHEESIRAHR
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARCNERAD L, NOHEETFEE. FREORRREAETQBRE, REBEFA, EEVEHD
ARELERER. EABEREHTER. S5, 3. B, 2%, BiEs51A. NMEENITASEAREMEMERSEIZINK, TARREE
R—VEREENNF. FIERIREDERNER. RSITICRATICINELT BT, RSIFIERIFE.

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
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