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2022 FRBFBEFREXMRAFEZRER, SRARAFETERE,
B=FEATSSHUA 3.97 25t, FEE+4.9%, SEMVFAREFGE 12T, B
-18.6%. FHERBFBHANE~H, AFAEFESTEHERERK, BarRit
1700 A4, ER#RLEERZSNEPINVERERBRE#R S, EHIRREFER
RPAFEFERNEE. EERESR. SRASERER. ETERSENLSH
EEEREERSHNETH, WKINETR, 5-F2AF 2023 £ 30 £ PE {#1E,
SR BfRIT 104 7T, HER “IN” FE.

| EREEREXNMRA~RER, 2022 FAM=FEATNFEATHE. AFR=F
FESEIRE RN 3.97 12 7T, [EItE+4.9%, SSIRYARE4EFNE 112 7T, [EEE-18.6%,
FATEEEZERABRBEREREXEZMARKARFE~RERNEKEERE
0. BINATIBRAGHEN 2B e mFliE 800 27, EHRRIZIHEMm, FlEE
e 11.6%.

| EHERSK, SEIHUNERESEREK. FRERS[EANESY, REHAA
WARILLIEK 146.6%, ERBBBEREARRITAA 1700 A, QEFFE
MEEAER/NITRIEN, HIRHEHERN SR ARIE MR R ENENE
EAFESIEER. 2022 FRIZFESESTNEZm TR BFNEE
FEREY, EETESEK, WAREEK 97.3%.

| AERZESHENETH, BEAEENEK. RIBARAE, REHA, 2FM0
REEERER, FBERRSETEE ORI AERSNT ARG EIA
IEFISHERR T, SESIMERESE TR BHECHIRME, HEEONE
EhizikEazm, BRESIERSINEN MEER, HAELELIATETAHtE
B’ ; BETriRRERER T mEIA—PFE, BLMREETIAN. SIS FREEAL
BSIPOL SRAIBHINRENL (DA AT R SRR R R E BN F USRI EE T i RS g
REEFMERG R #ll S H R ARAFRNIE KB THIF.

| REE®R: RAFRJIRRENRIH; QABREHMBE R LBANR KT ;
AEERREER, SRERSR. EFERSFFHET AR,

I 2R, HESFE: £ED) 2022 FLURENEERESHATK=AX
ERERTHE, RITTEAR 2022/23 £ EPS FUUZE 2.06/3.46 TT(EFN A
2.58/3.87 jt), #i& 2024 F EPS FUMA 4.74 jt. SEALLARMEE G
¥ 30 &, &AL 30 £, F19 30 15, ET wind —EFiHA) , LF2AF 2023
£ 30 £5 PE {1, STRZEFRIY 104 7T, ##F “EN” FHR.

Utysp ek 688665.SH REEE 2020 2021 2022E 2023E 2024E
R EN (@ BN (BEFTT) 308 547 560 862 1,205
LR 85.91 7T B NIEICE Yoy 32.0% 77.8% 2.2% 53.9% 39.8%
Bt 104.00 7T EFEERT) 84 180 144 242 332
BB 70 BB EFFB R Yoy 30.1% 112.7% -19.8% 68.1% 37.2%
TR 21 ERRR TR EPS(EAK)(GT) 1.21 2.57 2.06 3.46 4.74
B 60127t EFHE 47.2% 50.9% 45.1% 47.0% 47.4%
=R REIRETER 57 BAT A I EE % ROE 38.1% 21.7% 16.3% 22.2% 24.7%
52 BT 188.0677.43 7 BRAEE” (U 3.17 11.84 12.65 15.59 19.17
B 1 REEXIHE -10.51% PE 71.2 335 41.7 24.8 18.1
L6 REERIAHE -22.86% PB 27.1 7.3 6.8 55 45
12 REEiiE 4357% PS 19.5 11.0 10.7 7.0 5.0

EV/EBITDA 96.5 49.5 61.8 36.1 25.7

BRIRIE: wind, F{SIEHME RN i BB 2022 £ 11 A 11 HEMN
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FigxR (BAT) gErehtE (AT

EkREHR 2020 2021 2022E 2023E 2024E  $EKREGER 2020 2021 2022E 2023E  2024E
[ ON 308 547 560 862 1,205 1&MHESE 77 504 379 461 759
B RA 163 269 307 457 634 #F& 87 152 179 257 362
EFZE 472% 50.9% 451% 47.0% 47.4%  [iUsiMeEx 79 99 15 185 242
e R Mim 2 4 5 7 9  HtRmE~ 36 45 57 85 108
tHEZRM 21 32 42 52 72 RENEFE 280 801 730 987 1,470
SHEHRRAE 6.8% 5.8% 7.5% 6.0% 6.0% [EEE™ 49 130 21 301 435
EIREH 14 21 27 34 48 KHIRBURE 0 0 0 0
ERERE 4.5% 3.8% 4.8% 4.0% 4.0% FHEE 5 25 25 25 25
4 55%=H 1 (10) © @ (3) EfhicHAE~ 19 80 83 86 89
W ERAE 03% -1.8% -16% -09% -02% IERFNERS 73 235 320 412 550
%R 20 44 53 69 9% EEEIt 353 1,036 1050 1,400 2,020
H&BRE 6.5% 8.0% 9.5% 8.0% 8.0% FEHAMETX 15 33 0 80 384
BB 0 0 0 0 0 Rifimksx 50 76 84 131 178
EBITDA 106 206 165 283 398  Hftbmzhtatk 57 92 75 91 109
Bl FEE 32.68% 37.57% 2850% 31.26% 30.70% Rznfatx 122 201 159 303 671
Bl 101 206 160 269 370 KHAME 6 0
20N 0 0 0 0 0 HEfhicHifs
Bl 4 0 0 0 0 IEFRMAZR 7
FERE 97 206 160 269 370 A 129 203 161 304 673
ERiSHL 13 24 16 27 37 BAR 53 70 70 70 70
Frigfi=R 13.0% 11.8% 10.0% 10.0% 10.0% &EALAR 44 484 484 484 484
DB IR 0) 2 ) 0 1 VEARTEATR 292 829 885 1001 1342
EETFEATE BENGEATT ' !
AR 8 180 14 22 32 pymeaanis 2 4 4 4 5
BFE 27.4%  32.8% 257% 281% 27.6% PREAGEESIT 224 833 889 1,095 1,347

FIERR RN R
;;L*H"’iﬂm 353 1,036 1050 1,400 2,020
mengk (BA®T -
n R
1EfRERR 2020 2021 2022E 2023E  2024E Ig_"’f EEELL
BEFLE 84 181 144 242 333 _IEERERR 2020 2021 2022E  2023E  2024E
BRI 8 12 14 21 3 HRKE (0
AT 25 68 64 118 qgp BN 32.0%  77.8% 22% 53.9%  39.8%
B EmeHR 7 8 8 1 0 Bl FiE 40.1% 104.4% -22.4% 688% 37.4%
7~ Calf =1 J)IL = -
GEReTAT 74 - 85 144 ™ #FE 301% 112.7% -19.8% 68.1% 37.2%
BAZH 48 149 99 114 1o TURE (%)
RIS 0 0 0 0 0 EFE 472% 50.9% 451%  47.0% 47.4%
AT ST 0 0 0 0 o EBITDAMargin 34.4% 37.7% 295% 32.8%  33.0%
7~ Dl y)
BEMAeRAT 18 148 99 114 169 EFIE 274% 328% 257% 28.1% 27.6%
T 0 477 0 0 o [EHEE ()
il 1 12 33 80 303 IR R 381% 21.7% 163% 222% 24.7%
BRI 21 2 88 36 81 BEFWERE 240% 17.3% 13.7% 17.3% 16.4%
HAGRETIETR 41 83 9 7 3 FE 0
AT TRA T 10 437 112 51 295 BIEfRE 36.6% 19.6% 153% 21.7%  33.3%

m Tl IRE TR 13.0% 11.8% 10.0% 10.0%  10.0%
RaRRaFH) 46 423 125 82 298  pnrieprue . . . . .
AR ANER BFZAER 26.7%  487% 251% 335% 35.8%

BRRIR: ARAS, BIEIESHREAN
BEVRIEEXZ B R R FERMERR 2
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CITIC SECURITIES

SHRImEEA

FELHRESFIMARSEWRBO AR OFIBAELLSER: () AARREARENEMRLIPEEBRIRT BRI A FREIESF0
RITAREZ; (D ORISR EMERBA L RET R, MERROT L ERNK B SHRREFRENREZ NI = HEEK R,

—R AR

KRR EBPEIEERDER AR KEMBEIIIFIE. PIEESRNERATRRELIRAIMENM, 5 INAREENY (NRAHRRE RS
£EME, 72 CLSAgroup of companies), %A “HISiESE".

AHRBEN TR HATEBSENE, RERGATEER. AATREHEBELE . XHAEISMEERHEERANTIRITFERLE. %6
ZMRMENAR . KARBERN IS E R, EEARXHTEERAIZEMES . EMTANEAREARIE. PEIESFTER G AGRIAR
EMMEAPEIERNEF . AREMESHNLARBFREENNEFHFHRKR. BREFE, FRERAMNEEEAXTHEERREMTE
BRI KRG . M TAREPRENEMESHEMTE, FREBTEATIREEE S BOMSIHI I BITRBRERNKG.

FREFHZRBRFHOAARTEYN, EPFEESTRIELERHERTEYN. PEESFHAINERKNREREMESHRE =S EMERELE
ERASH S A RMEMIRKAIBERSRE. ARSRERNEMESIEMTANATRIBERNNE, THEFIZEIURTEARBEREE. ARE
TR REVIES R &R T BANIE . NMERWEAIBA A DEMISH TR RRERIRIR .

FREEAZRL WR RINBERR T PEIESERV LB IZRE DS E2AReFE, TUEFSKHBMNER THEEY, TUEEAT
EEEFMiLE. RATEMLMIENS PEESFE WS, B MBIAESERONE RN AHNERTRRERR. PEIES
FAFABRRAMENE G NERZFMRNRE. PEEFETERRBETH P EESAR— RS NN ER AR EESFE o, S, &£
R E MR AAAERE . AR AR RENIARFIM R RBIIEREREMPEESSREBESIURE . ATIBHHMARET PEIEFRER
THRATE, B2, DFITRIHFHMATESRITRABABRX, APaERARIT. HESZH1S.

BRFIEFLSMISRNARERRE, WEIZEMNAAILERRZITHRIBEIIE. ZNBEE P REKRZVEE S AR E PR R AESHE
RABEHFBER . FREFHRPEIERELEFRESMIAZEFREREZN, PEIEFURPEESFNEISRAR, EFNRLTTA

(AR &mimcErR) BERAAREHREHPHAETE R ER KRB ETRE.

R AR
BRI TR g iR
9845 P IR BRI 5 R MO IR R 53 BRI R T L T EN AEXSEPAME R 35 T 37 AR SR S 23KiR 200610 £

(SERBBIN . TFRFRERIRE £ 6 3 12 4
BREENTHE, Bl URELHARN6E 121 | mEwg
BRRATIBRN (STliER) A ELELESTHK #Aa AR AR 2 E 5 T A AL A S R IE A T~ 10%~ 5% i8]
EMIEM TR, 2o A BHHRAR 300
SR, TR SARAE (R LRA)
RARMAIEH GIRHETEILRN) RER, BEHH BFAH AR TEIHIHE 2 5 7 47 AL SR M SR 2 IR 100650 E
BUBER +AF R E R o, EETHUAIAEEA
JEHRATE 500 EMAEA; SETHURASENS
HEGERNEHRNEL. HFAH AT EIAAE S 25 7370 1 Fe M BRI 10% 00 b

i A EIHATE SIE S A K R RUKIE /T T 5%~20% 2 i8]

Edu] TR EIEATESIE S A SR I 8 BBk IE 10%10 £

TR i TR EIRAE SIE S A R R I R HUKIE /Y T-10%~10% 2 8]
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CITIC SECURITIES

Fral = A

ERBTITRELT, PEIEFTE (1) SAMRREMRZINARRISFRENE . RERITHIESFRSXR, (2) S5TRBEFMEIRE
HARMERNS, R/IAFBARIEIFRETERAATEFIHETERXRS. AMRBELREFL2ANKERS, HILE

https://research.citicsinfo.com/disclosure

7= Yl

AMRREEPEAREME (FE, BT &8N BPEESERNERAR (ZTHEIIHMEEEERAKE, 2EIHEHLSITFIERS:
720374000) 77%&. AARBEATINERRPEESERRBX 2% : EFEFEH CLSA Limited (FHREFEIMBINBRAT) 7%&; &
th[E &5 CL Securities Taiwan Co., Ltd.4>% ; #EMRAF|IEH CLSA Australia Pty Ltd. (455 : 53 139 992 331/&RARShEMB%&S: 350159) 4
%; 7EE[EHMH CLSA (CLSA Americas, LLC B&sM) 4% ; 7ESiNIEER CLSA Singapore Pte Ltd. (‘ARLEM4S: 198703750W) S%k; ZERUMEZFEX
F CLSAEurope BV % ; #TEEE M CLSA (UK) 43% ; 7EENE H CLSA India Private Limited 4% (#biit: 8/F, Dalamal House, Nariman Point, Mumbai
400021 ; 1% : +91-22-66505050; {5 H : +91-22-22840271; A FIRSIS : U67120MH1994PLC083118) ; ZEENE R AL PT CLSA Sekuritas Indonesia
4% ; TEHBZAEH CLSA Securities Japan Co., Ltd.4y % ; 7ZE&EH CLSA Securities Korea Ltd.4y % ; ZED3E P H CLSA Securities Malaysia Sdn Bhd
5y%; TEIERTRH CLSA Philippines Inc. GEERIEHFX G RIESFHREERIPEELR) 7% ; EHREMH CLSA Securities (Thailand) Limited 43 % o

HMTEREEEX AN

hEXE: RIBPEIISSEEEEEASKRENLELHLESTR, PEEERNERAFNEEEEGFEHFREAENLS.

hEEE: AMRIREH CLSA Limited 7% . AMRBEEFTBNSLBLUREE (GEHFREAKEEG) (FHXFIE 571 ) RETMARIEMA
MNFRER), TENEATEREE . MOTRIRES ENH S S HIREB XMNEFER, CLSA ZFNEER CLSA Limited K% 5, B1E: +852 2600
7233,

#EH: AFRIBEHEPEIESSE. AFRIREEEREH CLSA (CLSAAmericas, LLC B&4h) REFEEE (1934 FiF53255%) T 15a-6 MNEE
H CLSAAmericas, LLC IZ#£iREH “FEEZENMIEEE” Sk . WMHEZERNEAA LT LEAHFIREGAHEN X AR IRE REATFILANESHITZ
S ST AR & R AR R S E B AP IEIESH S CLSA REBAARBEMZRE MRABEXER F ARG PR RAEATES N LR
CLSAAmericas, LLC (EEEIEAXZERRIMNELERHE), KUK CLSA HIHEBEAR.

FE: AFARIMEEFMIE CLSA Singapore Pte Ltd., {XE G (MSmMinIE) RERD “NREE. AARAEREVREE" K.
ARG S RN SN HHRIRE S XWEMER, Fni IR S AR EEZ CLSA Singapore Pte Ltd, #biik: 80 Raffles Place, #18-01, UOB Plaza
1, Singapore 048624, Hif: +65 6416 7888, FEMEAMMIZEE . INAIIREEL T WHREZEMNEH, H CLSA Singapore Pte Ltd. I gEEIEIR A
{HAM S HiARSS, CLSA Singapore Pte Ltd #8528 5F (WEMISLE) (8 110 ). (MEHEIMG) MUKk E TARXEMAIES| (CLSA B LR
FNEMHEIES 2 S5 RS C BMOETIEE) MELER, MCl (P) 085/11/2021.

MEX: AARBERFEESHIE. STHEMERIEAALTLEAAFTREG WA AT AR IR S PEIIFLANESFFHITR BRI AR IR S P
EAMEHE R

EEH: AMFTIRHABTEH Y, ETERBEERAMTIREMIIMMEEEGTIRS, TAZEARILEREARIRE ZHATHITIES MRS,
AARIREEREH CLSA (UK) %, BStBRBERAMENERRENEREFEEFTLERMAL. S RAMNEAHBREENRE LA
+. BEELEASHRENEWZE, BEORBAARRES.

BUMZRX: ARG RE 2 £thinEIE BRI EIEA CLSA Europe BV %

MAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (Fl4RS: 53 139 992 331/&FARSZIEIBA&S: 350159) TMAFTIFS SR EZTRAME, AR
AFITIEHZ SR CHI-X HHiAE5EF. AMTIREERAFITLRH CAPL XE “HEEFR” XGERD L. AMRBERZEBEEANEFIER
¥R MERRBFEF K KE CAPL BERARE, AMRIRENBHEATSEES ZAEME=FH . REFFRN “HLZTA” ERF (AR (2001))
761G £HME. CAPL IRBSEEOEMRIIIEEEFITANSHBEEEXA ASX Al Ordinaries 1REETIR. BEHIHLEHTIES, KEHE
ITARBEFM. CAPL SKREBEEMTIHS5EERREREEEEXHNAE.

ENEE: CLSAIndia Private Limited, AX3ZF 1994 £ 11 B, ALBKMEEE. FEESNOCWREMBELLRS EIBIEEXSERS MRS :
INZ000001735), #53BR S (ENEIEEX BERESEMAS : INH000001113) FrE ARITARS ENEIESZHERSEMES : INM000010619) . CLSA
BEXB A AREFERNATINES. oM, CLSA REXESEIT X 12 NAMNTHEE MR BIEL T I35 B R ITAR S AN/3 AEIE S FE 2 BR 55 O 4R EN .
T THE CLSA India “X(EES” HE%i¥E, 1B HR Compliance-India@clsa.com.

REPEESBELEEN, AMATBUEMENES, ZERIHEFRE.
SR SIES 2022 WIUPRE . RE—EINF.




