RISIEH

ESSENCE SECURITIES

L

2022 £ 07 11 §
25 89 & (603259.SH)

B b 5-F oh K, 2022H1 b 47 3 K 5
22 TR H

mEA: 2022 £ 7 A 11 B8 KA 2022 A kg L, 7
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W 3 2022H1 )2 A4 A8 F rg K 73.29%, g RB T
BN, T 2022H1 A 8] S IRk % 177.56 12 7T, ) bk3g & 68.52%.
S, it 2022Q2 B IR rLiE K 66.16%. £F s F &) AL B
S AR AT 5 T8 &, 2022Q2 g0k 3G ik AB b SLAT TR & 4938 1k X A .
AE %, Tt 2022HL sz 324408 46.36 12, R HLig K 73.29%.
1338 F N8 B8 AR SRS, 2022H1 o 3] A i 3 ik AR i Rl AR
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ESSENCE SECURITIES
(F% ) 2020 2021 2022E 2023E 2024E
EXTTEN 165354 22,0024 383225 43,1230 56,2015
A8 29602 50972 89183 10,0609 13,1046
M B () 1.00 172 3.02 3.40 4.43
RS RF(R) 10.99 13.02 16.05 18.43 21.54
B A Ao b 1h 2020 2021 2022E 2023E 2024E
FAE(R) 1079 626 358 317 244
T % (1) 9.8 8.3 6.7 5.9 5.0
A8 & 17.9% 22.3% 23.3% 23.3% 23.3%
e ey 9.1% 13.2% 18.8% 18.5% 20.6%
W B B R 0.3% 0.5% 0.8% 0.9% 1.2%
ROIC 415% 51.1% 46.5% 43.6% 60.4%

KA : Wind FH, &5 5EFTIE P07 A
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ESSENCE SECURITIES ) MRS 2 P B A
W %18 A TR B FelE 16 H B &
i & WM 535 4%
(BF ) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E_ 2024E
B b A 16,535.4 22,902.4 38,3225 43,123.0 56,2015 AR
e R A 10.253.3 14,592.3 224859 253132 33,018.4 BB R R 28.5% 38.5% 67.3% 12.5%  30.3%
AL 345 53.6 76.6 86.2 112.4 B ALALEE R A 44.8% 78.1% 68.0% 12.6%  30.3%
HE 5E 588.5 699.0  1,149.7 1,293.7  1,686.0 AAER R 59.6% 72.2% 75.0% 12.8%  30.3%
FEEA 1,839.0 2,203.4  4,790.3 5,390.4  7,025.2 EBITDA 34 % 51.1% 44.2% 46.3% 11.8%  28.2%
L 519.8 84.1 22.0 229.1 -363.5 EBIT ik % 59.1% 46.4% 52.2% 10.6%  29.7%
LWL VES -62.6 -33.1 - - - NOPLAT 3§ % 79.1% 50.9% 72.3% 10.6%  29.7%
A N RMALEF KA 52.3 93.4 _ _ _ BRRAFGKE 22.4% 89.5% 17.8% -6.4% 43.5%
BFAL M 606.2  1,356.3 300.0 150.0 150.0 HAR IR 87.9% 18.5% 23.4% 14.9%  16.9%
AR 3,389.5  6,037.7 10,1419 11,418.6 14,873.0
PER-AE B & -20.1 22.1 20.1 - - AR
A &5 3,369.4  6,015.6 10,121.8 11,418.6 14,873.0 A F 38.0% 36.3% 41.3% 41.3%  41.3%
P 383.1 879.7  1,113.4 1,256.0  1,636.0 AL A A 20.5% 26.4% 26.5% 26.5% 26.5%
#AA 29602 50972 89183 10.060.9 13.104.6 A 17.9% 22.3% 23.3% 23.3% 23.3%
EBITDA/ % kN 32.4% 33.7% 29.5% 29.3%  28.8%
*E A EBIT/ % aken 27.5% 29.0% 26.4% 25.9%  25.8%
2020 2021 2022E  2023E __ 2024E BEHE
RS 10,237.2  8,238.8 15329.0 20,186.9 22,480.6 B AR e KA 118 121 92 89 72
THHARKS 4,617.7 527.3 527.3 527.3 527.3 WA E LR e R 30 36 41 43 58
RIS 3,696.5 4,959.1  9,944.1 6,586.4 14,489.2 AR P e R A 389 354 270 304 286
RS 2.5 48.0 28.4 55.6 59.6 USRS SRR S 72 68 70 69 68
ATk 175.7 302.9 301.3 422.6 548.9 7 5E R e R A 48 68 62 62 62
AR 2,6859 509050  7,333.1  7,569.5 11,869.3 &R A R A 822 797 583 584 501
FAL T RS 1,643.9 2,004.6 2,004.6 2,004.6  2,004.6 R R AP He R AL 202 233 198 184 167
ST A A gk R - R R .
HA EF MK _ _ _ _ _ BREERE
RIBAALT 764.8 678.3 828.3 978.3  1,128.3 ROE 9.1% 13.2% 18.8% 18.5%  20.6%
B Ho } ) } B} ) ROA 6.5%  9.3% 13.1% 14.3% 15.5%
B R~ 6,128.9  9,287.4 10,341.3 11,019.1 11,3612 ROIC 415% 51.1% 46.5% 43.6%  60.4%
A TAE 3,086.1 5771.8 5097.4 4557.9  4,126.4 %A
P X2 o 997.7 1,599.8 1,637.1 1,656.4  1,657.6 HE KA 3.6% 3.1% 3.0% 3.0%  3.0%
FAL AR T 12,254.3 15,8045 15621.3 15411.3 151745 ERRAE 11.1%  9.6% 12.5% 12.5% 12.5%
KR 46,2912 55127.4 68,9932 70,9759 85427.4 L iR 3.1% 0.4% -0.1% -0.5%  -0.6%
R 1.230.0 22615  2.273.0 - 21538 ZARE AN 17.8% 13.0% 15.4% 15.0%  14.9%
Btk 3,3835 572189 70235 64769  9,298.5 A7
Bt 2 17 } 65.1 28.2 37.0 VAR S ss 29.3% 29.7% 30.7% 22.6%  24.8%
SAbR 7 32952 55043 69055 6,120.3  6,282.8 AR 41.5% 42.2% 44.3% 29.1%  32.9%
ISR - - 15194 - . RAkE 291 169 218 296 292
St A 5652.3 33853 33853 3,385.3 33853  LALE 257 124 173 236  2.26
5B %9 135727 16,369.9 21,1718 160108 21,1574  FIEREER 8.74 79.09  -460 -48.84 -39.91
I AR AR A 224.7 266.0 356.0 457.7 500.0 A E¥A
GEES 24417 29558 2,956.8 2,956.8  2,956.8 DPS(1) 030 052 091  1.02 1.33
R e 31,005.0 38,266.3 44,508.7 51,550.7 60,723.2 EEa 30.1% 30.0% 30.0% 30.0%  30.0%
B AR A 32,7185 38,757.5 47,8215 54,9652  64,270.0 LR R 0.3%  05%  0.8%  0.9%  1.2%
NeRER A G Fe G AT
2020 2021 2022E  2023E __ 2024E 2020 2021 2022E 2023E __ 2024E
AR 2,986.3 51359  80918.3 10,060.9 13,104.6 EPS(%) 1.00 172 3.02 340  4.43
A AT 1 o A 958.5 12704 11831 14424 16883 BVPS(7) 10.99 13.02 16.05 1843  21.54
T /= AL 75.3 33.1 - - - PE(X) 107.9  62.6 358  31.7 24.4
AN AL T % 52.3 93.4 - - - PB(X) 9.8 8.3 6.7 5.9 5.0
4% R 414.2 62.7 22.0 -229.1 -363.5 P/FCF 1,150 80 462 414 532
TR K 606.2  -1,356.3 -300.0 -150.0 -150.0 PIS 19.3  13.9 8.3 7.4 5.7
DR VTS E 26.0 38.8 90.1 101.6 132.4 EV/EBITDA 572 429 261 227 17.7
BEF LML) 22,9195 -3394.3 -2998.7 1677.7 -9.292.0 CAGR(%) 50.4% 37.1% 67.7% 50.4%  37.1%
2BEHTEAEATE 39737 45893  6,870.8 129036  5119.8 PEG 2.1 1.7 0.5 0.6 0.7
BREFEHNTLARERE  g7758 -4839.0 -1,300.0 -1,450.0 -1,450.0 ROIC/WACC 4.0 4.9 45 4.2 5.8
BREEHEALAE 98880 17239 15194 -65957  -1.376.1 REP 7.5 3.5 2.9 3.2 1.6
TR Wind FR, LRIEEFLF TN
RIRE BAE TR ERRA RS o 3
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ESSENCE SECURITIES

2 8] e RS 25 B R 4%

B R AR
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E04 b 4 FA 6 5L A

ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A
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B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
AT, AREF 612 8 RPTAR G E LY THBRITETAGZ TN, LLERTC LW
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
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P, EIENAEA
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