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⚫ Ѭᴣ 2022H1 қӍ 10.5-11.5͡њ yoy+24%-36% қӍ 9-10

͡њ yoy+24-38%ȋ₯ּכ 2022Q2 қӍ ̜ 4.6-5.6͡ yoy-12%-7% -

22%-(-5)% қӍ̜ 4.1-5.1͡њ  yoy-7-15% -14-6%ȋ 

⚫ Ѡ ˾Ӎ ᶞ ͕ ֬ȋ22Q2Ѭᴣ ꜞ ͕ 31.4˸ᵃ ᴯ

+3.7% +5.6% 31.0˸ᵃ ᴯ +2.3% +10.6%ȋ˼֯ת

̥ ᵷџ ̈ ͕ᴃ ỏ ѬᴣѪת ͕ ᴛ 140˸ᵃ ͕

Ἱ ȋ 

תּ‗͂ ⚫ Ζ˼ 31.2% ֵᵃқӍᴯ Ἇ תȋ22ר Q2LME Ζ 3483$/t˼

‗ 23974$/t ﬞ 31.2% 22Q1ᵷ 21Q2 Ζếᵖֵ ˻

Ԉ ֥ ﬞһӎ̜ 24.8%Ȋ14.0% ₲ 22Q2ּך‎ ὠﬞ ȋ↨ ᾊ

22Q2ֵᵃқӍͭ 1456-1773њ/ᵃ ˿ ᴯת21 1693њ/ᵃқӍἏ ר

μ תּ‗˵˻ 2067њ/ᵃқӍ ˼ ȋ 

⚫ ͕ᶖ ˾ Τ֙ȋѬᴣ̈ ᵗ Ȋ Ὁ

ᴃ ֙ ἇ ѬᴣН Τ͕֙ᶖ ͕ᶖᾊ

Ɽ һ˼ ⁵ ᴱ ₿ ͕ ȋᴓὕ̥

̝̈ כּ ̈́ Ȋ Ȋ ἇȋ ӺШ͕ᶖּ

ὠ Ӎ Ӷᴱ ֬ȋ 

⚫ ҂ ˿♩ ΤԈ ˵ ♯ảȋѬᴣ҂ ͕ ת22 Q2

30φ˸ᵃ Ѫת҂ ᴛ 80˸ᵃȋ҂ ͕ ᵷ♩ Τ

֙ Ӎ̈́Ѭᴣ ˵ ξ ͕ ἹעӍ ȋ 

 

 

⚫ ̈́ᴛ Ч ᴱ ӻ ₿ ˼ Ѭᴣ ת2022-2024 қӍ̜ 27.3Ȋ

31.9Ȋ39.8͡њ פ 2022-2024̜ 26.9Ȋ31.2Ȋ39.3͡њ ȋ ᴛ Ѭᴣ 2022

ת 12X PE γШ ̺ѩ Ζ 33.84њȋ 

风险提示 
ԑ ᴃ˾תּ Ȋ͕ᶖ֬ ˾ᴃ Ȋ‹ Ἱ ȊѪ ᴆ

ὑ ȋ 

 
 
 
⚫  

 
 2020A 2021A 2022E 2023E 2024E 

̈ ѩ( ˸њ) 16,333 24,613 31,689 36,617 41,517 

  ᴯ Ἱ (%) 15.4% 50.7% 28.7% 15.6% 13.4% 

̈Ӎ ( ˸њ) 1,304 2,173 3,207 3,752 4,676 

  ᴯ Ἱ (%) 7.5% 66.6% 47.6% 17.0% 24.6% 

≢ ѬᴣқӍ ( ˸њ) 1,070 1,852 2,727 3,191 3,977 
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表 1：可比公司估值表 

公司 Έ  
Ζ њ  њ  Ⱬ  

2022/7/13 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 

ַ│ ̈ 600219 3.45  0.29  0.36  0.42  0.49  12.09  9.58  8.13  6.97  

 603876 50.26  0.88  1.87  2.83  3.72  57.24  26.85  17.73  13.49  

͌ὢ  002540 6.07  0.36  0.43  0.52  0.65  16.84  14.23  11.67  9.34  

Σᵷ 600888 9.23  0.63  1.02  1.13  1.37  14.58  9.05  8.17  6.74  

 ᴱ 

      ếר

 12.00  10.00  8.00  

̊ ӕ  
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附表：财务报表预测与比率分析 

资产负债表       利润表      

单位:百万元 2020A 2021A 2022E 2023E 2024E  ֵ ν: ˸њ 2020A 2021A 2022E 2023E 2024E 

ⱪ  2,073 2,909 5,074 5,523 8,515  ̈ ѩ 16,333 24,613 31,689 36,617 41,517 

כּ Ȋ ᴃ  1,714 3,003 3,866 4,468 5,066  ̈  14,412 21,469 27,298 31,547 35,380 

ͽ  430 662 852 985 1,116  ̈ ᴃ Ӻ 78 111 142 164 186 

‎  2,362 3,724 4,735 5,472 6,137  ᷿  64 74 86 95 103 

Ѵͻ 1,760 2,474 2,426 2,429 2,432  ᴃ ᴇ  702 1,189 1,510 1,725 1,940 

Ӿ ͕ᴬ  8,339 12,771 16,954 18,877 23,266  ӻ  152 81 (22) (48) (70) 

 0 0 0 0 0  ͕ȊІ ҢШ ὧ 60 (31) 25 18 17 

ả⁪ ͕ 2,945 3,686 4,402 6,410 6,956  ѬљΖШᴋӾ  11 (6) 0 0 0 

Ằ ♩  439 1,072 1,584 475 160  қ  81 51 51 51 51 

͕ 363 442 432 421 410  Ѵͻ 346 408 507 586 664 

Ѵͻ 686 957 24 24 24  ̈Ӎ  1,304 2,173 3,207 3,752 4,676 

Ӿ ͕ᴬ  4,434 6,157 6,442 7,330 7,551  ̈ὕ ѩ 1 2 1 1 1 

͕  12,773 18,929 23,396 26,207 30,817  ̈ὕ Ҳ 4 32 3 3 3 

Н  0 376 0 0 0  Ӎ  1,301 2,142 3,205 3,750 4,674 

ͽכּ ᴃּכͽ  1,641 3,683 4,683 5,413 6,070   210 251 376 440 549 

Ѵͻ 707 2,415 1,016 1,136 1,257  қӍ  1,092 1,890 2,829 3,310 4,126 

Ӿ Чᴬ  2,348 6,474 5,699 6,549 7,327  № ̊  22 38 102 119 148 

Н  0 0 0 0 0  ≢̈́ ѬᴣқӍ  1,070 1,852 2,727 3,191 3,977 

ͽЧӕ 1,216 1,050 1,097 0 0  њכּ  1.11 1.92 2.82 3.30 4.12 

Ѵͻ 192 336 3 3 3        

Ӿ Чᴬ  1,408 1,386 1,100 3 3  ̝ ӻ       

Чᴬ  3,756 7,860 6,799 6,552 7,330   2020A 2021A 2022E 2023E 2024E 

№ ̊  360 394 496 615 764  Ӷ      

⁮  661 682 966 966 966  ̈ ѩ 15.4% 50.7% 28.7% 15.6% 13.4% 

Ѭ  4,004 4,346 7,100 7,100 7,100  ̈Ӎ  7.5% 66.6% 47.6% 17.0% 24.6% 

‎  3,783 5,499 8,035 10,974 14,657  ≢̈́ ѬᴣқӍ  16.7% 73.1% 47.3% 17.0% 24.7% 

Ѵͻ 209 147 0 0 0  Ӎ Ӷ      

̊ ᴬ  9,017 11,068 16,597 19,655 23,487  Ӎ  11.8% 12.8% 13.9% 13.8% 14.8% 

Чᵷ ̊  12,773 18,929 23,396 26,207 30,817  қӍ  6.6% 7.5% 8.6% 8.7% 9.6% 

       ROE 13.6% 19.2% 20.4% 18.2% 19.0% 

现金流量表       ROIC 12.6% 17.5% 18.6% 17.5% 18.8% 

ֵν: ˸њ 2020A 2021A 2022E 2023E 2024E  йЧ Ӷ      

қӍ  1,092 1,890 2,829 3,310 4,126  ͕ Ч  29.4% 41.5% 29.1% 25.0% 23.8% 

 374 332 436 624 823  қ Ч  0.0% 0.0% 0.0% 0.0% 0.0% 

ӻ  152 81 (22) (48) (70)  Ӿ  3.55 1.97 2.97 2.88 3.18 

ὧ (81) (51) (51) (51) (51)  Ӿ  2.53 1.40 2.14 2.04 2.33 

ᴋӾ (264) 794 (2,440) (642) (637)  Ӷ      

Ѵ‬ (397) (980) 648 18 17  ּכ ᵧ  19.3 24.4 23.4 22.2 22.0 

Ӿ  875 2,067 1,400 3,211 4,209  ‎ ᵧ  6.5 7.0 6.4 6.2 6.1 

Ҳ (695) (1,771) (1,654) (1,512) (1,044)  ͕ᵧ  1.3 1.6 1.5 1.5 1.5 

 0 0 0 0 0  њ       

Ѵͻ 1,290 139 (119) 51 51   1.11 1.92 2.82 3.30 4.12 

Ӿ  596 (1,632) (1,773) (1,461) (993)   1.32 3.03 1.45 3.32 4.36 

Ч  (377) (167) 46 (1,097) 0  қ ͕ 8.96 11.05 16.67 19.71 23.53 

 681 363 3,038 0 0  γШ       

Ѵͻ (419) (343) (545) (204) (224)  Ⱬ  19.6 11.3 7.7 6.6 5.3 

Ӿ  (115) (147) 2,538 (1,301) (224)  Ⱬқ  2.4 2.0 1.3 1.1 0.9 

ᴋӾ ᶞ (11) (10) - 0 - 0 - 0  EV/EBITDA 9.5 6.7 4.8 4.0 3.2 

қἹӺ  1,345 277 2,166 449 2,991  EV/EBIT 11.9 7.7 5.4 4.7 3.8 
 

̊ ӕ  

   

ϩ

Ȑ ᴇ ⱬ
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Tabl e_Disclai mer 

 

分析师申明 

ν ҇ ᵗѪ һѾ₇ һ ⱲẰ ωΊ˼Ὀ  

һ ⱲẰ ᵗ̕₯ ᴃ ӕ ᴇ ͟ᴇ Ησ ᵷ ếҝ ặᴆ ̾Ѵ̒͟₯

ӕ ᴇ ͟ ᵷӋ һ Ⱳ Ησ һ Ằ Ȋײ Ằᴃ₿ ế˿ѴẰ

ᵗ̕ ѵς Ησ ѱ ȋ 

投资评级和相关定义 

ᵗᴇⱬ ᴱ 12̒ Ѿ Ѭᴣ ﬞ ₯ᴯ ˻ / ﬞ̜Ἇҝ  

Ѭᴣ ֙ ҝ 

̺ѩ ₯ ̈́ⱫẺἏҝ 15%Ί˻  

Ἱ ₯ ̈́ⱫẺἏҝ 5% 15%  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

Ң ₯ ̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

 ĸĸ ̈́Ằ ᵗᴇҲ̦ ˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯

ҕ ̿ ѱІ ȋ 

в  ĸĸ ӓּתᴃ Ѭᴣ ѱ ⁪ ᵗᴇⱬ̦ ₯ ᴛ ˿ Ѭᴣ

‎Ằ Ằ Ӎ ғ ͔ ᵗᴇⱬ ΖШᵷΖ һ ‎Ằ ὠ˾

⁪ ̪ Ὓ ϩ һ Ⱳ Ҳ һ ⱲẰ˻ ҕ˼ в₯

̿ І Ằ ᵗᴇⱬ̦ӡ ̿ Ȋ Ӎ

ᴃ Ζ І ˾҂ ȋ 

̈ ֙ ҝ  

ᾈ ₯ ̈́ⱫẺἏҝ 5%Ί˻  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

₯̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

̈́Ằ ᵗᴇҲ̦ ̈˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯ ̈

ҕ ̿ ѱІ ȋ 

в ̈́ ᵗᴇⱬ ̈ ΖШһ ‎Ằ ὠ˾ ⁪ ̪ Ὓ

ϩ һ Ⱳ Ҳ ̈ һ ⱲẰ˻ ҕ˼ в₯ ̈ ̿

І Ằ ᵗᴇⱬ̦ӡ ̿ ̈ І ˾҂ ȋ 
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ӕ ᵗ Ί˼ ļ ᵗĽ ̊ ӕ Θ Ѭᴣ Ί˼ ļ ѬᴣĽ ӓωᴃᴇⱬȋ 

 

ᵗͧϨ Ѭᴣ ⁵ ϝ ȋ Ѭᴣ˾Φẕ ͟ ӑ ᵗ Ѵ̜ Ѭᴣ ⁵ ȋ ᵗ Ѫς

כּ͟ ᴉ ᵗ ᴇ ͻ͟ȋ 

 

ᵗ Ἇ̈́ Ѭᴣ ̜ᴛ ̃ ӡⱤѬ І ҇ ѬᴣӶ μ˾Ѓ І ҝ ᵷ‴

⁵ כּ˾̵ ̜ І ҝ ᵷ‴ ȋᴯ Ѭᴣ˾Ѓ ̕ ˾Φᴇ Ησᴋ Ằ˾ᴯ

ѬᴣᴛᴇҲ˿ ᵗ Ȋ ᴃ ˾˵ ӕ ᵗȋ ѬᴣΦ ΐ

μᴛ Φẕ ͍ ⁪ бӑȋ ̾˵͍⁪ Ҳ ӕ ᵗ̦ὕ ὠὗ ӕ ᵗ Ằ

һ Ⱳ ̜ К˾⁪ ặᴇⱬȋ 

 

ẰΗσ ҕ˼ ᵗ̕ І +˾ ₯Ησ͟ ̵ ӑ̒ӎ⁵

Ȋ ӻ ҕ ȋ⁵ כּ ᵗ̕ Ησ ᵁ ᴬѴ ⁪ ҕ ₱כּ

̂₅ ȋ ᵗ Ȋ♩ѵȊ ᴃ ᴖ Ϩ ⁵ ωᴀ ̦ + ω̜ ̜Ҳ᷿

̺ ӕ Ѵͻ ᴴ͟ωҲ ȋ 

 

ᵗ̕ ᴃ Ζ ᵷΖШΊᴃ ͍ ꜞ ѩᴛ Φ Ӿȋ ײ +˾Έ

ẓ ̵ Ѓ ᴛ Φ ὧ ȋὕ Ӿ ᴛ ₯ ͍ ΖШ Ζ ˵

ѩ͕ ˾ ᶞȋ ͍ ᴃ Ȋ ᴃѴ‬ ♩ѵ ͒ ẕѴ֒ ὠ ⱫẺ ẕ +˾

ᴬ ȋ 

 

ẰΗσ ҕ˼ Ѭᴣ˾₯Ησ͟ẕϝ ᵗ̕ ΗσѾ₇ Ησ ὧ Ησ Η ̝ω

Ҳ Ҕ + Ησ һ͘ ӕ һ ӕ ὧ ̸ ᴐὨ ế

̜ ȋ 

 

ᵗ̝ Ί   һᴇ ̵Φ ΊׇӔᶖ һᴇ ᵗ ế Ѭᴣ ȋ Ѭᴣ

́ў̸ ֱ Ησ ̒͟˾ ΊΗσ ὑӓȊ ᴇ Ѭ Ϊ ᵗ Ѫ һѾ₇ȋ˾

₿ ᵗѾ₇ω̜ ȊΒ ȊΪῤ ̦ ϩ ˾ ̈́ Ӎ ̈́ љ Ѵ‬ ȋ 

 

Ѭᴣ́ў̸ ֱ Ҿ ᴇ ѱҾ ᴇ Ηȋ˾ ₯ ᵗ Ησ

פ Ȋӊ ᵷЍ ȋ 

 

⁵ ᴃѬΣ ϝ Ҿ ᴇ Ѭᴣ ӕ ᵗ ϝ ѬΣῤςҾ

ӕ ᵗȋ 
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