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LFAR

BHRELBNE, mMWEHRFENE
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EVERBRIGHT SECURITIES

= AFAR 2022 FFER, 2ELTMEWIIAN 1680.99 127, [ELE-1.80%,
Y3ELEFIE 63.79 1278, FIEE-34.10%; MEE, RFESEIMEWIA 437.08 12
7T, [EEE+21.57%, ¥FEE+9.08%; VARAFIIE 12.48 27T, [RIEL-34.86%, 3F
Eb-4.73%s.

2022 FWMMHEFLE+3.11%, MWERELE-16.15%: 2022 FAT LI
$HE 2655 M, [ELE+3.11%, MR8 6331.41 jT, [ELE-4.76%, MENE
%9 282.58 7T, [FIEL-16.15%,

2022 FARAFAREIEL 6 FEIE, MSBARIERR: 2022 FA~AHKRE
&= 51.88%, RALRSMEMEIE 35.02pct; FEINATIRRGSEN, BEEMR
MR, BHORRFEZH, BICRaREEBRIEM, 2022 F£15528H54-0.18
27, BRAMHERSERET 27.79 27T,

2022 FERA BRRARLE+5.97%, @FHHGEEREERA S5pct E 60%: 2022 4,
NERRERITN 64.41 1270, RERBRAENR 3.82%; FREEMABRNBERZIERA
FHR, 2022 EATESSLFWNEE 1588 Fifi, &tk 60%, #2021 F£#F5
MEDHo

2022 FFATEBEN, NERATSFIBAFHEBIFAT: 2022 F, FAF
CEEW, FERATSHTIVERE 6,99 1275, 1652 25, ALK
93.20%. 168.99%, IBIHELERF KT, [ERTHMBE BT 2022 FEiEF,
BRI 45 50, H3MESRL A BEENNSEA BRSNS
IR G

2022 FEREIMSALLFIEERI 25.99%, U 3 FFEKT: RIEABRR=ZF
(2022 £-2024 ) RABRMYAE, ERTEBHEFHELENKIL
BREENRRT, RELH SHNMET ZEEARKANAB T B AT KRR
FiE 20%, 2022 FREPNKRAIMELF 16.58 127T, GELAE 25.99%, Gk
3 FHHEAKF.
BFFN., HESTE: EEMHKEAWMKTIRLEW, R~ mENEER
gieiE, BREW. BIWMFEMBSR#—P s, &i195 EEAARE
2023-2024 FYARHEFEFN 5.75%. 4.66%ZE 68.36. 71.34 1275, G AT
2025 FYIELEFEATUNA 74.02 270, BRRT) “ER W,
MPEHRT . R L4ES AL, WM TR REEETE, ARME~E®R™
AR FaRAo

REEFMTNS AERR

fetn 2021 2022 2023E 2024E 2025
BN (B8R 171,176 168,099 176,999 184,077 191,539
SN KR 47.22% -1.80% 5.29% 4.00% 4.05%
AFE (A7) 9,680 6,379 6,836 7,134 7,402
ARG K 51.36%  -34.10% 7.17% 4.35% 3.76%
EPS (5T) 1.58 0.92 0.99 1.03 1.07
ROE (JAEBAE) (b&) 21.32% 12.77% 12.40% 11.77% 11.17%
P/E 3 6 6 5 5
P/B 0.7 0.8 0.7 0.6 0.6

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2023-03-23

Wi (4E)

YHifh: 5.49 7T

iz

PIE: TR
HIEPES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI SER

HAEPRS: S0930522100001
modai@ebscn.com

hiHE

BRRA(1ZR) 69.09
BHEdZT): 379.28
—ER{/SS(T):  3.87/6.22
i 3 BiRFE: 48.58%

BRANEXSES
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— IR PAR300
IEsZ=I
% M 3M 1y
18RS -2.12 12.22 8.38
#a3f -2.66 17.31 9.34
HRRE: Wind

FEXREFIR

REEMR B INE: FAIELERR, Q3 V3RS
TERISEMTITI—— LM
(000932.57) 2022 FE=F4RET
(2022-10-29)
FEEREEIINERME R B, BRI Q23
FAFERIMA T T ——EE Wk
(000932.5Z) 2022 EHEEIETNE ST
(2022-07-15)
SREEMIINERR 45 #%EY, 2022Q1 3RS
Fi IR S ——EEWE (000932.52)
2021 iR 2022 F£—=R A (2022-05-01)
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EVERBRIGHT SECURITIES

R 1. LEWNHEIEFEMSES (12T, %)

B 27T
EEWSIBA
B RE
=7
EFIE
HERMA
W55
BEHER
MEHMA
B EE
BiaiFE
AR BAREFE
JEFYE
[EILEIE#E
H04E4FIE
AR AT
ZE1E ROE

2020Q3 202004
308.67 333.46
-8% 32%
40.55 36.25
13.14% 10.87%
3.60 -6.43
1.38 0.86
6.31 11.03
5.89 9.71
5.57% 4.55%
22.82 19.65
18.14 15.58
5.88% 4.67%
81% 56%
18.09 15.54
362 385
20.04% 16.17%

2021Q1

385.96
63%
46.69
12.10%
1.18
0.55
6.30
11.58
5.08%
25.98
20.54
5.32%
81%
20.47
405
20.26%

2021Q2 2021Q3 202104
462.50 503.77 359.52
63% 63% 8%
67.10 54.28 51.97
14.51% 10.77% 14.45%
1.34 1.00 0.55
0.35 0.49 1.23
7.18 8.20 10.48
14.86 17.92 16.42
5.13% 5.48% 7.98%
43.33 26.63 23.51
35.21 21.89 19.16
7.61% 4.35% 5.33%
86% 21% 23%
35.11 21.71 18.45
450 487 509
31.31% 17.98% 15.07%

202201

409.63
6%
48.34
11.80%
0.96
0.66
6.29
14.34
5.43%
26.43
21.11
5.15%
3%
20.49
530
15.92%

2022Q2 2022Q3
433.59 400.69
-6% -20%
46.95 38.87
10.83% 9.70%
1.03 1.13
-0.32 -0.61
6.62 5.79
16.89 15.60
5.59% 5.47%
21.63 18.79
17.10 13.10
3.94% 3.27%
-51% -40%
16.79 12.32
538 557
12.71% 9.41%

202204
437.08
22%
39.37
9.01%
1.48
0.09
-1.05
17.58
4.14%
19.88
12.48
2.85%
-35%
12.51
576
8.66%

FREIR: Wind, XEKIEHFHRFR

R2. EEWBEIEFTEMSER (12T, %)

g Zx 20104 20114 20124 20134 20144 20154 20164 20174 20184 20194 202045 20214 20224

Bl A 606 738 593 597 556 414 498 765 912 1,071 1,163 1,712 1,681
[FL 18K 46.1% 21.8% -197% 0.7%  -6.8%  -255% 20.3% 53.6% 19.2% 17.5% 8.6%  472% -1.8%
EF 9 25 10 32 44 12 33 106 159 145 166 220 174
EFIE 15%  3.4% 16%  53% 7.8% 28%  6.7%  13.8% 17.4% 135% 143% 12.9% 10.3%
HEHA 5.9 7.2 6.1 5.8 7.5 8.6 8.8 10.1 14.5 15.5 4.1 4.1 4.6
BIEHA 16.4 17.4 16.6 14.9 15.2 14.8 13.6 19.0 22.7 25.2 28.9 32.1 17.6
5B 10.5 11.8 18.2 12.6 18.9 27.6 23.2 18.5 15.4 9.4 6.0 2.6 0.2
HAREE 4.8 11.4 43.3 60.8 64.4
B E 54%  49%  6.9%  56%  7.5%  123% 92%  62% 63% 57% 71% 58% 51%
BRI 27 1 -35 1 1 -40 -16 53 86 67 70 105 77
FrigtiE -8.0%  12.5% -32% 11% 16% 38% 6.9%  06%  7.8%  145% 133% 124% 11.5%
V3R R -26 1 -33 1 1 -30 -11 41 68 44 64 97 64
N4E5FIE 267 -123 -328  -3.8 0.4 -29.8  -11.1 409 67.6 41.6 63.7 95.7 62.1
BHE= 747 860 656 708 731 765 709 749 752 829 907 1,066 1,197
R AT 145 152 117 129 147 107 93 146 262 325 385 509 576
21k ROE -189% 0.5%  -29.6% 11%  1.0%  -37.7% -16.7% 36.3% 32.8% 20.4% 36.2% 412% 26.7%
A= ARE 80.6% 82.3% 822% 81.7% 79.9% 86.0% 86.9% 80.5% 65.1% 60.8% 57.5% 52.3% 51.9%
BHIER -98.98 29.78 4679  -1631 4134 2626 5515 37.79 12796 7276 7757 1950  33.62

FEBRIR: Wind, XKIESFHRFR
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B 1: 2010-2022 £ARIAMEFEREL (27T, %) B 2: 2016-2022 FARERTHER (F) KUSHER (1Z77m)
120 . 1000% i —_—
w— AR — K (T, %) ’ 25 [ RO, %) 5 100%
100 f 1 o% 0 | 1 90%
80 {1 80%
w0 | 1 -1000% 5 L 1 70%
1 60%
40 | 1 -2000% 0 | 1 s0%
L - 0,
20 1 -3000% s | 40%
0 1 30%
PARS ORD CIRGRS RarGRa @&%\& {iy 1 -4000% 0 1 20%
Y Y S SIS S S S 20164F 20174F 20184 20194F 20204F 20214 202245 10%
a0 L 1 50000 s L 1 0%
BEOR: ARAE, KAILEMRR BEOR: ARAE, KALEMRAR

IESFMRRRE




2R A AR T-20234E04 H 03 H HWind Rt Zm R 3, IXBEN ], 1520155

él 1%%9%@%3 com

f£ZMek (000932.52)

.|.
|

EVERBRIGHT SECURITIES

W& S B TN
FIER (HAT) 2021 2022 2023E 2024E 2025
T ON 171,176 168,099 176,999 184,077 191,539

[ER25%: 149,173 150,745 158,647 164,603 171,514
Eil|=Ein s 3,224 3,376 3,371 3,609 3,868
it R Hthn 756 666 701 1,289 1,341
HEZRA 407 461 485 505 525
EIRERFA 3215 1,765 1,858 1,933 2,011
W& 22 6,078 6,441 6,782 7,054 7,339
2R 263 -18 396 222 37
BE WS 133 147 147 147 147
AR 11,950 8,714 8,630 8,983 9,301
FlRZE 11944 8673 8,630 8,983 9,301
FRSHL 1,477 999 993 1,034 1,071
EFE 10,468 7,675 7,636 7,948 8,230
DERG RIS 788 1,296 800 815 828
IARBARAFE 9,680 6,379 6,836 7,134 7,402
EPS(7T) 1.58 0.92 0.99 1.03 1.07
MEHER (HA7T) 2021 2022 2023E  2024E  2025H|
SEEDME R 6,515 9,457 9,945 14,909 15445
R 9,680 6,379 6,836 7,134 7,402
HrIBpEE 3,224 3376 3,371 3,609 3,868
EiEHEEEm 6,974 2,079 1,789 -2,802 -2,960
Hith -13,363  -2,376 -2,051 6,968 7,135
BREERDF=ENSTR -4,868 -13,926 -5,668 -5,588 -5,376
BRAEZE -4563 -6,094 -5324 -5713 -5522
KER AT 545 726 0 0 0
HihE~=TL -850  -8,558 -344 125 145
B ER ST -1,566 5,768 -3,686 -5461 -1,716
AT 780 0 0 0 0
=g -3,378 2,679 -1,320 -3,342 300
EEAHREL 6,872 3,710 6,151 9,182 9,755
AT 191 1535 5901 3,860 8,353
FEIER
ZFIBES (%) 2021 2022 2023E  2024E  2025H
EFI=E 12.9% 10.3% 104% 10.6%  10.5%
EBITDA = 89%  7.0% 69%  6.9%  6.8%
EBIT ® 7.0%  5.0% 50% 49% = 4.8%
FianefiE=E 7.0%  52%  49%  49%  4.9%
JELS2EFHIPEES 57%  3.8% 39% 39%  3.9%
ROA 9.8%  6.4%  59%  56%  52%
ROE (¥&5&) 21.3% 12.8% 12.4% 11.8% 11.2%
ZE M ROIC 16.2% 10.5% 10.3% 10.6%  10.9%
(=i 2021 2022 2023E 2024E  2025E
AP ARE 52% 52% 51% 51% 52%
TREhtbEE 0.93 1.17 1.21 1.26 1.29
b 32| =S 0.72 0.92 0.98 1.04 1.10
VAN /B BRS 3.36 3.09 3.71 5.26 5.61
B A IBRRS 7.55 7.11 848 1200 13.10

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2021 2022 2023E 2024E 2025E
BHr~ 106,559 119,690 130,499 142,638 159,206
EhmEE 7,706 11,159 11,750 15,611 23,964
R ERIE 2,382 1,458 1,458 1,458 1,458
R W R 4,163 4,513 4,752 4,942 5142
RUESE 1,306 612 644 670 697
Ht R (&) 293 117 124 129 134
=5 11,366 12,262 12,905 13,390 13,952
HitmehEr= 16,704 14,399 21,067 26,370 31,961
MR & 50,041 58,334 66,713 76,732 91,645
HittiamTH 40 42 45 42 43
KRR & 545 726 726 726 726
BEE &= 43,531 49,493 49,774 50,268 50,712
EETE 7,407 6,248 7,484 8,612 9,358
TR 4498 4551 4,460 4,366 4,279
BmE 0 0 0 0 0
HithEmzhR 201 37 511 511 511
ERER=EIT 56,518 61,356 63,786 65,906 67,561
Bafsk 55,709 62,097 66,929 72,769 82,824
SIHAfETR 8,437 4,615 2,995 0 0
RZAHHEER 8,608 10,479 11,028 11,442 11,922
IvAREEi 9,702 15,937 16,772 17,402 18,133
FRUL MR 0 0 0 0 0
Htmenfa s 9,494 5875 16,343 24,668 33,444
mhfRET 53,629 49,997 54,967 60,755 70,771
KHAERR 1,123 10,913 11,213 11,513 11,813
Rz RS 0 0 0 0 0
HthdEFRzhia fk 947 1,055 744 496 235
R RS 2,080 12,100 11,962 12,014 12,053
BARNGEE 50,850 57,592 63,571 69,869 76,382
-z 6,909 6,909 6,909 6,909 6,909
YN 15,164 15,431 16,114 16,828 17,433
Ko EEFE 23,314 27,566 32,060 36,831 41,910
3B BN TN 45410 49,939 55,117 60,601 66,286
DB AR 5441 7,653 8,453 9,268 10,096
bk 2021 2022 2023E 2024E 2025
HE A= 0.24% 027% 0.27% 0.27% 0.27%
BIREAE 1.88% 1.05% 1.05% 1.05% 1.05%
&R 0.15% -0.01% 0.22% 0.12% 0.02%
5y &4 ES 3.55% 3.83% 3.83% 3.83% 3.83%
FriSHisR 12% 12% 12% 12% 12%
S RHEIT 2021 2022 2023E 2024E 2025
LA 0.29 0.24 0.24 0.25 0.26
BREENER 1.06 1.37 1.44 2.16 2.24
BREEF 7.41 7.23 7.98 8.77 9.59
BERHEEBAN 2793 2433 2562 2664 27.72
fE{ETEtR 2021 202 2023E  2024E 2025
PE 3 6 6 5 5
PB 0.7 0.8 0.7 0.6 0.6
EV/EBITDA 4.1 5.7 5.5 4.9 43
RE= 5.3% 4.4% 4.3% 4.5% 4.7%
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E B2

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;

EVE  EEERRLENAN, REATEEEAMNSRNEATRELSEN, RELMRE, BELEAHITRRATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
£ HEmea: iy
. SESZRERERA

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

SiImEes

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
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
P H Ro
AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFRA S SZHER, ARKRSEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES 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,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREFHAR, BH. TS RRIRSVIR LR R AIESMARMRAET, FTRRREINHITEZERTTEM. TEMERT, FREFHER
HFRANE DA TEHEHEMARERN, TP NEEFHEEREH BTRERANG, MREPIEEHFMRANELHRE R FIRE
ENEFRZEEN. USWALRBERR. REENURLZRASFENN, ATBRERNERATRENE, TRAKRRE ARBRZIDREIIE
—RAF, SHKIEREERTREFMERN—LER, FARRFEYRABEMERRE T

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNE=EETAE. BEFIIUREMEE I SIRRATEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?%ﬁﬁmm@,EMﬂEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERBEPEARLNEEZREFEARIMERAD L, NABEEPEE. FREWEUVISTAEME, REBEFA, EREYIEHN
ARELUERER. EAER#TEMR. S5, i, FE. K. BhEE1H. NEENITASEAREMEMERSEIRIHX, 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
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