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N4, BionsdtaR g, Bk, SEFLELRmEE
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YR B P, M AR BAR X, ARG TE S bk
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B RAT AN A Lk 3t iR & K @ L R F IR R R AR
A A, REMER R, T RS E
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REEBBEP T e B R &, A B B T AL | i 2T FAL
FER, HATKNGBELEETRAR, MBEEFFEADIRE
BB FHAE— A — 9 TR R, A A S T LR
MARKAZEF, m—EEH5XE P EREAME, KBTI X
AAME B WAL S BREF, ABRKEET 2N,

FRRBARFRFNH T RfRFEGRETE, TERE, K
BB Fol, ABERRITZFHSRE, TR AZLEA
FAK, BRBTHFRE 2R BN mA T R LYK, #mil
AR FABAEK, RiE L, N EETBHAEHTH
S, BAFFREBBEK LK, FLEMAEREE, ERXEEH S
K Biatt B 2. RAAEL XEF 8 QG SE T R
AR, FBTAFFRREEHR, RA DB AR A
FTREE, NAATEAPANESE HHSARGRME, FZKR
B R, AR AR 5 RES R EEAK, A8 F
o, RESEERBLARL, HREHLT AANRFQGEH LA,
L4 &k AL
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BAMREBFIFR: NENRARB LK, £mH;AIBIA
B BimA A HAL, BEARRYREHZEF, Anist
A 09 BAVKE Ko 2 8 IR A 69 KR Z 848 L A T 473k AR =T
e d), REIFAAT K BEORAIE, B, E48A2%
B B #E K L A T AR B AR R R 69 T ok
RB T NR R EE, M S 22-24 F)3 54 F119%
1.11/1.49/1.92 1z 7., [ +25.10%/+34.77%/+28.44%, EPS %
1.28/1.72/2.21 ., 3t & LATAZMN PE A4 38x/28x/22x, #4+
“IRAIEFET PR

REeRT: RIERAZATHER, Eohizie N, £%
BRAHM AR, C TR AT, i) RAFA

¥
B A Fm) :
¥/ BE 2021 2022E 2023E 2024E
RIS S ON 1274 1554 2003 2471
(+/-) () 34.89 21.96 28.91 23.38
V3 5% A 88 111 149 192
(+/-) () 15. 51 25.10 34.77 28.44
EPS (L) 1.25 1.28 1.72 2.21
ROE (%) 9.28 10. 40 12.29 13.63
P/E 46.57 37.51 27.84 21. 67
P/B 5.29 3.90 3.42 2.95

FABERR: wind FIEIEFEF AT
VE: EPS FUMMAE: R ATIE AT
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1 BRI LAAEAET AR, 47 LhREFE S AR

1.1 THRARWBP TR A, TR ALBT R EAL

BHFREREIT T EBE R, RARBERFTHMN. £
Pk FA FHE RA, AWFE, MNoiaE T e AR
KB AEY Ko RFEERAET AHEIE, KEAL A LR SHE Tk b
Bk AN A 2018 49 18679 1L LG K 2] 2021 49 21268 1L T, HIE
RERSF BN, BPRFEN 2021 F, HRE—FRA. BE
B TR LA GETT, BAARERIFIEAR AR GIT LR 2

TNk R K,

A& 1: FEA ST A b R SFAR S KAk 2: PERARGRST AR S IEK

 F g (FLA) —yoy {

215 1

210 A - 8% 800 -
205 L 7% 700 | o
200 - F &% 600 1
195 4 F 9% 500 A

- 4%
190 - - 4% 400 A
185 - 3% 300 A
180 - - 2% 200 A r2h
175 A F 1% 100 A
'?0 ﬂ‘ 0 A T T T T ‘0&

EH) T HEE (LAR) ——yoy ()
r 9% 900 - r 8%

2018

207 2018 209 2020 2021

ﬁﬁ%ﬁ:@%%#ﬁ\fiﬁﬁﬁ

AR : RLESRTFLIE, F EGERTFLA

HANBETLRAN, REREFCLRAAL, BHhBLHIsk, BT
RARBRE[RCATIoF, TLAFZTHEHI, CR3 & 50%. 8
BTEREHR, Boomb s, #4180 amA R ARN,
HFANSLESL HLALLHLFAEARFESTEREF KT &
o OBYoRAFARGNE, RERLK=4A 2019 F R ZFEAFF LI
F170 R AR %, 2018-2021 F = AR BIEMRAM 5.6 LR E
njﬁmof%%ﬁ BRil, FEMIMB SIS R EGRH
HE At g BN SEEDEBRREE— 2R,

Bk 3: kAREZRBERTHEFEE B & 4: RA&KE S RBHT H TR
'JE-Q‘ .E‘i“ 31’ j'I'J?L g‘ = o o o
RE 3% hemx aRs TRRE  Zebs EHhS wAR

7%
4% NO%

5h 5%

HAFRR: FHF A,

7 AE 7.E R 5

AR : HHEA, Z LRI
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12 RF7 k@ B & S IR, FE—EFRARMERK

FTRAEmL, REEMARARE, LR FHERE. BRRE AT
M EE, T2FRToNERASRfT SRR, L, 3%
SURETHERXOIFL SR, AOLREPFHE, 2N LE, £F
A&y Kk ER R R AR . AL, DL—MRE5E PR
FHEYA B, BB S DL BT E P EASTRKIAMRBEE P ELTH,
R e EBF LA e B B R, T ERBCLARE M, ALk,
FELHRFNE PR R EAE, AHRARHFE K.

B& 5: @M VS 24

@R = #
B RAE X WETHEK, A ZHR HREPFELKTH
AKX HR XL VABH &
EPFXRA ARAL R A AL 18 BEAGE P XA
ZH R AT % A SEAR AN
HAL HUAL MB35 AL P B AR

AR N FEERTES

RFEEFRXND K RFERASTE DL ERROLEEXRGTE
AR, RAEFARE XD A AT AP

1. “RHF R+ H A TR Bk e FAR R K £ = R T
KR A, HREBRIHFE LR RASLFHFL> S
Ay gmiR FRA A E T L, B F A R A F S0 e — 2 B A A9k
KA E A W T7 T AR AR BARAN B9 B8 SR X R S

2. “TEARE+RFN A7 X B A ZHT Fas—AK
A BBl AR 09 XA LR A S LA T, RAD VT PR
WEAF, RARTHZSAFHEL KDL, RASLRTEL
H S S SR AR, SRR A LA IR B GR, T EFR A K
7l .

Bk 6: ZHAEZRIN)E

R H B R+ ) & T LARR+R A >

P R ER, REBRKIFLEEAN, TH&— RHRAEFHEFZDTFH-ARSAN

BRI ) 84 0k K A B AR 7
BoASL ERPREE TR T E, FRFRmIR T BB I IR ERTAE®
BAE F T ZEHK RE B2 H] S8 Frik AR
. I F AR, KR SE X R AR A L B AR MM SR, TG E S
AEXE %A

AR NI AR TR

R EFREX TR L R R BA % FHfetE, BPNs] A~
R ERARARKMELTHAZEF . 2. MEAFRM
mE ALK, SAZE & 30 AL AR KM A B flk.
v BAER RUT A AR M A B BARIE . T — MR 3B R e
RS, REFIMHHLEEXR, dm LRI SEX R,
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AP RRGFERNT EEASE, LAakH, BhbL—B25H#SH
Babt, RIERERARILES R k. BREPAERFREHT A
RAEZRAERK B, tRTANSESTT—F Fi5.

RRNRKEPHSBERFDERE, ABZN I, RAEHBRKEER
RARHEX, dTRARGL LR, AEREPF R TEZHIRS
Akugrgkrn, 2HBEXRERIEZETHL: (1) BOE PR
Kk = spag B, oKkt E8eLEBRENM, FTRARD
8F KA, TR BmRESERR L, FEm—ANE S,
BN KE P TTERBBNERTI, (2) ¥R FiEREER. 5180
KAVE G 3 he FREE P R KA it M, F R LK
#—F e, 2RI XA R 2,

BA7: REAMXRAARBATAZEAEF

| |

S L ERT X

AR : Z EGER LI

1.3 BERFHG, THEMURLY, LELAXXEHRELEIYE

T VAR R AR kst ik AR d, LARBERELS L >4
T—2rE, BHERZHG, R THFEHLE LA VARAE P44
B RE, BIRGIFHERE, KB RABLXARTNE T H,

1.3.1 EHBEKKERBELSY K

EREGR LR ER LA RLEY. TREHZEZHAMELT, F
E A AT A R G SRR K, TS Ed 2016 549
8.8% 4%t 2| 2020 F49 15%, K+ —L&mMT LEALL 20%, 25 £H
54%. H A& 49%89EGICEARL, b E BT LE SRR KR K
KR, B, bRIKAE B E S IESD LA T LA R %
KBy FUAE B i 38 Jm

ult

B

RE TR, B K REZRFBIKBIGTTHE ) =09 &IRT AR S
Mgk, BBV REUERASEE LY Ko 2021 SF35F 447
JE 1221 Ro LJUFBEREF E 4 “ TR, Aoikd 7K, 2022 4t
XL Z X K 29 1000 2] 1200 K#7 /6. Tims £ F BT 58911 EHE L
450 %, X% 2026 SF KA ] 2750 Ko EBSBMITET K, A&
K@y F Kk —F W,
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Bk 8: #RF&EELEHLFE (2020) & 9: PEAEKEHNERFRSG
a0% - 54% 16% -
50% 49% 14% 4
12% 4

405 1 10% -
30% - 8% -
205 - 15% 6% -

. 4% 4
1m _ . 2% _

Uh T T 1 0% T T T T
¥+ E 3l £ H 2016 2017 2018 2019 2020

AR : FEEHZENE, T IEERTFEFf HHFER: FIUERFFEA, FEHEHLZE L

BA10: PRESBEEAS

LE R GFIE BT

132 BABREXFAB=FFLEFEL

TREESERAZ, BFRARNTRL, R4 FHL L= L HFRTITH
P, TREEAEPED T OSEFK 2018 F 72.4% L5 £ 2021 F
89 81.2%. 12 B R F AT RIF = E, HRELE T VAT, &
£ 2019 F#&E P RE 5 R AR BT LB] 55%. EIEHE, L
AR, FEKISTRE S ZE iR, RESLANE, £2H
AR 1@ AT Sm AR TR A9 R B AT, REESRAT LT F R BB A K,
Bk 2 B35 %? AR, AT KRG I B 8 B 2P R 5
HARELS PR

BE 11 KB REGZRARRL

82% - 81, 2%
80.0% 0% - 1

0% - al% 23%

S0% - 44% 45%
78% A 18% 41% AD%

40% 4 39%
T6%

30% -
T4% A
To% 20% -
20% 10% -
68% T T 1 0% T T T T T T T T 1

2018 2019 2020 2021 2011 2012 2013 2014 2015 2016 2017 2013 2013E

HHRR: PTFES LTS, FIEERTAI AR LR ARG, T E K TR

gL aREBFRAZ, %iﬁﬁﬁ5ﬁoi%ﬂ$ﬁﬁ@mﬁﬂﬁ
FrO RS S = k. AR 2019 ¥ E AL LS ERED, &
E B4k ok 2 F R A B RAE Aﬁ%ﬂA5%A%A%ﬁ4mw&
22.41%A= 10.26%. # =75 K HIMEF e, T RARY B @ E K@ AR,
B EBOANT . EREM R A, KR mEAE, XL#t—F s
TR Momk A REE K.
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& 12: BafAeFs b U/ B/FF7K)

B & 13: 1218 58 LA R T3 T RF L5
(/%)

— L3

-

L= I L S T - R = ]
P S S S S S S SR S|

=4

— M

= 60000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2003 2005 2007 2005 2011 2013 2015 2017 2019

AR : Wind, Z iEERTFLA]

B & 14: 5 =77 = Bt o 4k BAL 3

FAHFER: Wind, ZiE i K TFEFF

»
In
“I
5

X3

B R e e B B

AL L~

BEE &S] BEAEER A15%21%

THEP

RS

-2 ]
L Z = £ 4

e AR R 10% HELF

-I: BAsEALAE 30-40%
ZHEHAMA

308

HAFRIR : (KK F LS Akt P R ] 155 F TR AR RAEH), 7 EGE KT

1.3.3 A&, st A_-ARRZER GBS EHE

AETHBAZRAKR, ABRHERITIERAFRANXEE, HEA
HoAaxt B, & KA B E 2020 F, A BEAALZL 1.53 7 1C,2016-2020
F CAGR # 14.2%, HAZETHHERE K, KEbkE, 2020 FAE &
RIRILE A 38.7%. MAMN R SmEA, FEXENET ARG, AKX
JE #7188 Ko

ShFERGBRIEK, EAFRARMHER. ShLERHFHEE
FR, REAABRAFLFREK, RE 2020 F, FEELSIEAR
ik 6646 ¢, itk 5 CAGR % 39.7%, M ERKE KR, HHiask
At B NEFoRAT, SRARERE K, BATIEE REHE
SRR, RARBTHERA L —FRI;,

10 BB RIS R &
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Bk 15: HAT AR RRE E R

Bk 16: shE T AR RF LE R

m— T EAR (AL ——yoy (Fh) — - A (L) yoy (%45)
2.50 r 35% 7000 - - 80%
2 00 - 30% 6000 F ?Uﬁ
L 25% 5000 - 60k
1.5 - 20% 4000 oo
- 40%
1.00 - 15K 3000 2o
- 10% 2000 - | oo
0.50 )
- 5% 1000 - L 10%
0.00 - - 0% 0 -+ - 0%
207 2018 2019 2020 2021E 2022E 2023E 2013 2014 2015 2016 2007 2018 2019 2020
HAHFER: XHEFH, 21 KT 5 Ff TAHFRE: PEEHZFNS, G IEIERTFLI
AEAREEMBARTEAETE, IHREARRITLRE. K45
R F, REIKB A LA E KM 2013 F49 6018 7 277 K %] 2020
F69 15099 77 = K, HEREEEI, ARRAR A CHEL, KB
Wbk A, REAEMRLRERKE (2013-2020 CAGR +14%) .. A4k
WRBLE IR IB T T EI KRR AT LR HFZ, B RARELY
AR R, EREABAEMASGREBRIMAMKEE, AXRAEY
mEKTNH KR, ALEHRARTBALEK,
Bk 17: REAEMASRALAERARKEE B & 18: & B A 4Edhii bk K&
e . R A REFINEE (FEFR)
"tE "EAARZER GEE . ABASERE B (F&, %
100% - 25%
16000 - ~ 40
80% 1
12000 . F 30
0% 30% 8000 4 - 20
20% 1 4000 L 10
0% m
AHFER SEEmE 0- -0

2013 2014 2015 2016 2017 2018 2019 2020

TAHFER: PEHFELEF BTG, BFHI, FTHELE5F FAFEN : Wind, ZriE 7E K FF % FF

FA, G UELE R TR FF

134 ABREKEKEZ, mRKkZRAML H

IEA A ERAE, KA1 H13F 2021, 2023, 2025 ik A K @ K B 3%
AT MAZ 4T T M H

H—FHH BT HIAE:

DiE—: KB AE, P RMRAL 2%, RHARAT KB 5L
5%, MimiF2| Bsp A @ T HAE, LAABRERQYT KRALBTH
=R, A EA@ePRALILE 15% L7 £ 23 F 17%4= 25 F
20%, i B3niRA K& T HIALL 148 L. 226 /LT, 320 1C 7o
DA RRARS A, LPRARE &L 52%, A BmE AN
HOTRASLE LY K, RAKRGS P EKE L LE 17% 4 F 23 F
22%F= 25 5 24%, , #FiE B sk AR E T HHALL 136 /L. 210 1L
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7T, 303 12T,

F_FHHEKBRTHAML:

WRAERRE B IR, MARMGEME LA 21, 23, 25 FF B AR E
HEZ 18%. 20%. 21%, Eit 21, 23, 25 FkA K& K B T HHAE
SR A 25-27. 42-45. 64-67 1L (TRNELAEHEAR).

B&19: 02— REKLAZ

B e (or) Ba% A E AR Bigi A GMAE A BagiR % A E LA
E I 3 &4
2021: 47,000 15% 18%
(P E£E82THE)
2023: 63,343 [Rdilaranl 17% 20%
(R272mEm) EE PP
(5 d )
RS FAEHEG A, FEABTEIE, 5 KT
B%&20: 0= RERAELSAHL
RELESNE (fLr) E.¥ ¥ &Pk BisiR & A @ AR KX Bi#miR & A @A
B4 bk H 44 F
,,,,,, A% o 18%
Hod & H52% 299 20%
........................................... N 72 SN 0%
4% _21%

HARR: XHREA], PR &ZAAFLIE, FELEZARFLIE, % E IR I AT
WABEMHLERAA, ARZFRABRE S K B 3HT BB A
FEAE2RALEK, $KRY, AL LFHERS FRIT LB L
Ao

B£21: KB#THAENEREF SgKE

BT HMAL (fL) KBFHME(ML) X B 3% CAGR

2021 136-148 25-27
2023 210-226 42-45 25 30%
2025 303-320 64-67 25 23%

HHRE: FTHEHZT WA, FEZLFLE, HEH, T B&~
ML 7 dE GE IR I AT
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2 “RAR, BIFZIR”: FEEREN, REEPEHN
21 FHARAMARREREAN, Tt EALTHRRBAES

AR LT L FERLAITE, RAKREF+ABEKE IR AE, BT
WAL R MEARSR, — KA FmP A ER R AR AL GHRER £
so, WFAEmE RN, HAAG RGBT IRE. XERALZ SRR
WRE, Blheli R 2R EREARE., IR, BERARLST
AEFE, AR BESREFERE ). RALGARARE 2R STk H
n I TAREK, AARIRGBARE L, HITRKARA Fmt) £
S, B, 43018 893 S bk A= BT R R 89 89 MR R R T
1y BRI A R 5% 4 b 6 B 2 38

B 5B PAREN R AR RFT HOH. B sHEKLTFHI, B
IHEPREN LR EEMERE, LW R AR ST &
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AEEFRAINN S EFHRY RITa9HE, Nal Kk B FR#lT
BTy, MAEFARRRIES, AZAT D BRRERME KT,

AR REBEIHKRAR, 2022 FAHEHB R REXE PR
BIRE". “Ie/e R 9 F AKX, IFT L2 BMBEHRK. —
2R R AR BHERIK, LT2HREF RETFA
AR BRG], REb iR E PR IR RN, F—T @, N5l
FARTAZHEB LS AN, BF3FRFE. AEFRE, #5750
W E, T EIRT 2022 LFF NSNS REZRARAL,
BRI E TR g 27.41%, AT 20 244 T 694K & 51 B bk 3 e
60.43%, /8] A[ A K ZH 4 & F K 51.64%.

B & 47: 240 REZXARAL

B AR B £ 4H R 18 4K E B B +27%
&1 8 F £ R 45

AT20% 45 B 45 & B R b +60%

HANZ AR b 5 EIA
FEFE, AERE A58 4K ) 45 & 3 F) pt52%

AR 28T 0, FEER A

33 BETEEF T2, RESZLEH ALK

B EBREBRCAR 5N RESHR, BRAFHHEHFKkR. 2021
F 11 A, NAAT ARG & E B AR GRME, #2850
R, KFRFEIRE 156.8 T, SAEHNSRALHY 1.8%.
RS B AR A XA 2020 FEli A, 2021-2023 FEHAH HIR
16+35.0%/23.7%/20.4%, 3 £ CAGR 1 +26.2%. &% L4k B AR
15 80% VA L, Ak R MEH. A IR A A B, A8 A B Fedz S A
AN AF] 3 25 1 —A2,

22 BB RIS R &



JHIEiEH

_:f‘u*%};ﬂ- (001215) 7"'-\ é] ‘«;F\}ijfﬁ.% L FOUNDER SECURITIES

B & 48: 4 8) A ORJEACHK AT R B L (2021 4 12 A 15 H)
BPOHMRAE  SRTBAEK &A% IAER

BEHKE (R) FER B 2 8] B A4 o)

EaNsl FTEK 142900 9. 11% 0.17%
B 3% +F, Lo 97400 6.21% 0. 11%
EX R FE, LY, MHEL 87700 5. 59% 0. 10%
HRIRiL B2, FELMH 116900 7. 455 0. 14%
B AR (76 A) 1081300 68. 94% 1.27%

G LA 42200 2. 69% 0. 05%

&t 1568400 100. 0% 1. 84%

FAHF S NN, G UE E KGR BR

3.4 ALEIKE, LGEALR

Bramfee, AR, 2HEIELEMAITREFRESZE
P, BPamfae, o IARRA, Bide XA A KR LK, F%AK
E—REHTEARE, AR BRAR ) HIFELE TR AL, B
Aa b B imARA C 3t R Adeds R AR, A EREA EFEE, 2022
FARAF ARG, TRRMA S A S @b B LK 24%, X
B ERRZ 14%, ARAEN H 3t 2022Q1 241 R R TE R 21.6%,
18 Fvk sk BT 2022Q1 5F FREAF 22.56%A42 H FAHA, X ALM @RI T
SEE ERIES L

B & 49: 2022 A3k RAR 46 K38 (L/ke) Bk 50: ToRkBESRTEAFE

—@#H —— Riid —fRAR — AL A A
12 - 0% -
10 4
30% -
B .
6 ——— -\h}‘
20%
4 A _-—-____,.-'"
2 T : : r , 10% T T T T T |
2018 2019 2020 2021 202201 2017 2018 2019 2020 2021 2022H1
ﬁ#‘f%l/%: Wind., fiif%ﬁiﬂﬁf ﬁf%—j{%ﬁ A=A WJEZE%%%/’/#

EPAETE, B AERIK. — @A TF CHARERATE RE
FEAEGFARTI L, RAS, BRF A RIK, F—F @, 4%t
TR HREAES T ABERIEEZE P, NILEE P VA
Byl hz, FRKBEPFRECHLIRS, EPAMR, LK)
T, MEFAUR THMA £, K-FEAK,

23 BB RIS R &



ek B (001215) -2 &) & R4 D HEAE&
B & 51: TN a4 E % A% B & 52: 45 AR (2022H1)
—ERAR®) ——ZARE(N) ——EARE®) —— LA ) CRIHH CARE CLFIHE RKE
30
7.19% 8. 73%
25 4
20 4
15 4
10 - —-\
51 e ——
2017 I 2018 I 209 I 2020 I 2021 I 2022H1 I
AR : 2N 24, T EGE R T FARI: 1G] 2 TAEGERTIAT
REHEREABEN LG ERA, EPEMET KT, AW E
PAEMBRBLNER. —FTaTAERIK, 57— @, LA ELE,
EERPHS, BEREXNTRIEEYS 45%, BiELEANES MEL
BEPEKRNHE BinRIETY, AERAERLANE, NHZ
BT R E A R AR AR RFTREA
& 53: AERXTHRIEE 45% (2020) Bk 54: N aEAFERFEAET
RFR BREL R —FAREN) —ZAEEN) —EAEEN —— CRER®
25
11.79%
20
15
10
]
0 T T T T T |
2017 2018 2019 2020 2021 2022H1
TR : 2N 2. T AEGE R FT HHFR: 2 ]2, T UELERTE

AR LR T EHN, HBE CHKETH
41 RBSE RN, WMAKXBRTLBBKLE

B RBIAK B, BSEPFRERBH K. AFEREAD, Tk
S — A RAR R R SR BRI, R E Y B RIE KL
So, BETRELCHE, BB AKBE, BAH, ARHFLE
Sk, FFABEME P, HH—ANES, HIHKE P IE®K I
N havT Mo WAEAEH, 2021 FF ok R BEFRA = B FRS £ 5
P KB S 8%, 19%, S EF SRt EB K.

24 BB RS S R R A



ek B (001215) -2 &) & R4

O LEES

FOUNDER SECURITIES

B & 55: AR TT AL A0 8 5 5 £

KFC

NOURET DG

THFER: HaEw R, 7 iEiELF 5P

42 ZPHEENBH S I, 2 ERERED
421 BOEPTIEY KBHoF it i

CHBSER, ARBRKZE ) . RBENEARZF K BHTHA
W AF B A 25% A B3 K, KERZH ) M, 2021 58 &8 477 421
REIT, 2021 FF KAy KX A4 116 1329 K. 2021 FF% % —
KEFBEYBEF#3 1282 KIE, B/EHEKF 11788 K. 2021 F
X, WAKEPFAHTFEIVEN 3.94 12T, FrH+38.79%, Ik T
Mo BZ, THEBITLEEZY KTK B RERE, AZWHNG]
WL K,

B % 56: /N8 A B KE P ENBR &L B&57: Fiaih, %L, BRFITEHKE (K)
i EREFHEHE (LA) =mTi (ILL) — R — i
EFEF (fu) SR (L) ERsE (FEHRM) —_—fE yoy
HEAEPFILEL (FH) FiEEyoy — g RH (FEAM) yoy
51 [ 50k 20000 - r BO%
4 I b 40%
15000 - F 6%
34 F 30%
10000 - F 4%
21 r20%
5000 -JI F 20%
11 F 0%
0l o 0 A . A “ . “ . - 0%
2018 j 2019 j 2020 j 2021 ’ 2016 2m7 2018 20m9 2020 2021
ﬁ;{#%%//%: 4\574»\‘?7&\ ﬁJEZJE%Ié”ﬁZﬁ//" ﬁi%;ﬁ,/% 4'\57/;‘\_’7&‘ ?/7/%{57&‘ ﬁJEZLE%IQ’ﬁZﬁ//"

BOEPIEYT AWE ZF R, NS THZE ) H. 2021 FHE K
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FAHF S NN, G AE E KRBT

422 BEPEEREHEN, THEZR)

HEE P HEREHE, 2021 F 8] A8 REINS A F HE+51.62%,
BBV BRI KEIRZRANINWRKKEFFRSZ, HERKES.
B KGBERELANKEFIRFZ, RE 21 FK, ATREFHE
B EME, K3 168 K.

BB IEP  AEXEFRERAARE 2001 FHERE T,
AE 2022 53 A, #F11/6 6580 K, it x| %] 2023 F4 7K E 8805 Ko
2022 X#IEKRE P &G, TIMS, #i35]. TIMS £+ HgI1/E 2 450
K, TXIE] 2026 ik 2750 K. H 8 1 EHF 854 K, X £ 2023
FVE B RS AmE] 2200 K.
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wE 6580 it %] 2023 4 8805 ¥
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AR DTN, KT

MEPRY KBE =M, ANS)THZH) B, 202201 HER
SN A 1.8 1L, FH 2022 AR HENER 72100, FET]
JEHELS RS RS, FH 2023 FHEERLRAFLE 31T,
2021 SF L FA 8] e A @ ] SN2 5545 7, FE TR B AR
Ko se & HUAR 3y, #2023 55448 8] K @ 4] S s AKF 34 2] 3000 77
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Bk 60: #i6%E F# K

L -8R IN IEY % Ao & EE 3 ARG fEHAR Tk A
15 2022 6580 % 8805
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2022

REBBELH, @ C%Ed, 20225710, NamazEEFL
#, AHEmE C %M, MIiEEd. AXNHESTH%: 1) #4L
FREGRY oA POERE; 2) FRRERM@IEL, o) Ea,
W@, MHERE T EZAKX L, AREAFRRGIATHA £,
XE—FEA3MT, FERMLYE s AEL C Ry~ &,
¥ AT, 54F 50-100 128 P A 2 A, X % —F 3 IL 5 LA
AR A, ARFEZFEIKI1I0/CTHLELEEE E 1000 5 F .

2023 2024
5ftct 10 izt

BRLTR B RE TS, 2 CARRERY AR, 27 CARRERT R, Q&
JL: 2 o ER, BX ST IRERKE, i BEXESH £ RAALZXECARME S

%, HHELATS
Hi7 10 4: 24 50-100 & F A BEH5:3 &40 24 3% 300 2 EH 5 15 XIRT, £ EHE

ENERIYS 1%

BP % % 1000 & 7

432 BEHRBEVEEE, KEESE S

N BT EAE, RIKFTLEM. AREN S AR S AR
S EF T, RIS AR BT AT S A, A SRS T
WA FTIA, X 2T LR TEAES, BT TEBEL. B, M
HEEMETL NPT 2022 F7 A% A AAKEART 7500
77 FUING T B AR A A AR T AR A A Ak Ak (A TR AR ) 4T A 2 A
Bl T E BN 30%. ZASHR T TEON: B, Bik. B oS
Ak ey R Bk, o8]l id Aok BT — T MR T LM,
RA T &M B AK-F AT KBRS o
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5 BAI RN 5 BT
INEINVER IR A AT B K, EmMOyAIRVAR B E R EHR, @ity
ARBEEHRERF, NimEiAa T 0 BAE X, 25 IRA 0 K EE

e L XA TAT L HAE TN 8], R ILF ALY RREGRETE. B
B, EBALY AR B 3 #E K AR LA Tk o AFAE B AL SR A%
A 89 TR R TN F 1

B e &V A 8] 22-24 FaH4 109K 1.11/1.49/1.92 L, Rl
+25.10%/+34.77%/+28.44% EPS 4 1.28/1.722.21 T, *t )} H AN PE
A 38x/28x22x, YEAF “SRAVER T RLE,

Bk 64: Tk BN I o T
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21%

2022E
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13%
21%

2023E

95411
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21%

2024E

115638
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BN ()
yoy
ERIES

25551
39%
23%

29230
14%
24%

32474
1%
24%

36079
11%
24%

WRE R
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yoy
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22337
19%
25%

27362
23%
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21%
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A RB A
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R

603345.SH 4eFAsh  433.87 147.93 2.84 3.44 4.43 553 60.13 42.95 33.36 26.77
605338.SH &g 62.20  25.08 1.27 1.00 1.22 1.48 27.43 25.07 20.53 16.89
002216.8Z =4#% 138.74 15.78 0.73 0.89 0.99 1.12 27.73 18.13 16.32 14.46

-3 38.43 28.72 23.40 19.37
001215.SZ f=kkBE 41.52 47.90 1.02 1.28 1.72 2.21 46.57 38.38 28.48 22.17

HAHAR: Wind, ZriEERGF%Ff
CE1: THLN M HIEF) IR Wind —HTTH], T ok A o] B F)H 15 7 1E 7.8 K M
JE2: HHENHE 2022 F 9 H 23 H

6 M &R

BREREHOTHER, BRREXANS, 2RI
M. C3RTF I RRAAM., i) RARIEF.
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Wl R 3 2021  2022E  2023E  2024E #)iH %k 2021  2022E  2023E  2024E

AR 593 677 866 1131 29 B A 1274 1554 2003 2471
R 332 393 505 694 Ak 989 1205 1552 1909
B E AR 0 0 0 0 H4AMh 12 14 18 22
Bk 62 74 95 116 &% H 42 50 64 79
Ak 8 9 12 15 smmem 107 135 168 203
TR 2 5 11 13 16 mEem 9 12 16 20
54 162 166 217 266 &R 5 -2 -4 -5
A 24 24 24 24 FEmERE 0 0 0 0

FERDEE 747 843 905 M N AMMET Ik 0 0 0 0
KA 22 22 22 22 milks 0 0 0 0
g 636 737 800 837 % wb #199 112 139 189 243
R 52 47 46 44 BO IR 3 3 3 3
E 37 37 37 37  Bwshih 1 0 0 0

7Bt 1341 1520 1771 2072 #)38 %50 113 142 192 246

wH Atk 326 432 536 64T prigAt 26 33 45 57
43R 15 15 15 15 % #)38 87 109 147 189
B AT K 144 193 246 299 Y HBEAEME -1 -2 -2 -3
4 168 223 274 333 ya g & 3] 4 A58 88 111 149 192

JEAkE Ak 61 26 26 26  EBITDA 156 183 238 297
¥ a2 35 0 0 0 EPS () 1.25 1.28 1.72 2.21
E 26 26 26 26

At 388 458 562 673 B HLb & 2021 2022E 2023E 2024E
VR RS 0 -2 -4 -7 Bkt
Wik 87 87 87 87 b HEA 34.89%  21.96%  28.91%  23.38%
B AR 546 546 546 546 %4 A3 11.53%  24.94%  35.39%  28.87%
8 I 368 479 628 820 3 B AN 5) 4 A 15.51%  25.10%  34.77%  28.44%
BN SRS 954 1064 1214 1405 354148 4

kA A AR S 1341 1520 1771 2072 2% 22.36%  22.43%  22.53%  22.73%

A & 6. 94% 7.12% 7. 45% 7. 75%

AEREXR 2021 2022 2023 2024E  RoE 9.28%  10.40%  12.29%  13.63%

BREHALRA 88 235 224 281  RoIC 12.99%  15.21%  19.56%  25.21%
10 87 109 147 189 pfh b A
A8 R4 42 46 53 59 kA& 28.91%  30.12%  31.72%  32.51%
W% % A 7 1 0 0 %athis 6. 32% 2. 38% 2. 09% 1.80%
BERE 0 0 0 0 aswE 1.82 1.57 1.62 1.75
BiE KA -50 82 27 36 gAwE 1.32 1.18 1. 21 1.34
At 3 -3 -3 -3 izt

BEEDALR -183 -138 -112 -9 Bk EHE 1. 11 1.09 1.22 1.29
FALH -183 -138 -112 AN ST T ST 22.25 22.80 23.72 23. 41
¥ ik 0 0 0 0 Bk EsE 8.92 9.22 9.12 9.06
H A 0 0 0 0 &Rz 547 (L)

ERFHALRA 299 -36 0 0  Amiki 1.25 1.28 1.72 2.21
43 IR % 0 0 0 0 sZmusis 1.02 2.7 2.59 3.24
P EEE N 0 -35 0 0 HRAF” 11.01 12.29 14. 01 16.22
& 38 IR 4G Ao 349 0 0 0 fE{b

F AR NARIG Ao 308 0 0 0 P/E 46. 57 37.51 27.84 21. 67
E:20) -358 -1 0 0 P/B 5.29 3.90 3.42 2.95
E i ek 204 61 112 189  EV/EBITDA 30. 58 20. 71 15. 42 11.72
KIEF K : wind 7 iE LERKBFIE
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E, SRTNAENTH Z T IR E R A RARE X BT BAIE K R AT ARG IR R 54T IF A AB L0 4
DTN, FEATT k. BAT LIRS AR 60436, 124k FAEAE &Aeip A 7 ik B BTRE. HF
% o

%5 = 9

AR EEAFIER AT E (FHEARNHNITRE, 655K KA. #E GERHT
BHREELSHERIE) , KRIREAEIME RN G E L HIFRACIAAEFBHBRTELERN, AN IS
EZEKAKEARERALAEANIGEREP ., TEFIENEFROLTH, ARIEREEZ. FHK
M, E7ITHEAREFEEE, ARHEULEBIFTFMIE, ELERERTE, JERM,
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W45 RKARE K, 7 EIEFRRIAEAT A BAE R AR E AT BALAT P BT 5| BT K RAET AL, T H
T HiTARIENE,

AR AAR Ay 77 AR KT, AN 83t RIRER G — ik R, REANSFRP @R, 17T
P EAATF AT XL AH ., K SN T AR S0 23RN0 AR, TS A B DT,
8. FEEEATE AZ AL RARYE, RERTEARA TAZAHFGELC Ak, 4F 3 A, FIKREH KRR
£ oA A B RFH AT AR EW SR, BT A
2B BT IR R AR

TREVAEFE . AT IR IR KRS S) AL A 20% A LG Tk kg

HH . DATIR IR A K F SN S AL A 10% A L agiktg

bk TR TR K SR SN 8] AR A AE—10%A210%Z 18] K A

BAF T AT IR KR SR A 10% A LA 3k kg o
TR RFTIFREHLA

7 AT TN KR F AT L & FLAR TP IR30045 44

PPk ATIT RN A R F AT R LG P IR 30048 H 4T

BAF: AT IR KR AT Ak & 55 TP R 30048 4L o

o hk M ak: https://www. foundersc. com ‘ E-mai | :y jzx@foundersc. com
Elo F IR K& AR % 48 FHTIRE T4 6 &

L& e RAEF9% 71 FE-F KA 2 #

L WA X KiE 1168 5 R 7 &8k % A4 1001 &
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