O

i 7 I 4-(002929)

BB 22Q4 WV 5T, JEEEE KR

i F 5

ZHESHANG SECURITIES

—IHE B 2022 SFEIR K 2023 SF—FR AVERE
BREEA

Q

YR 2022 Fv9E E b o KB

2022 5] TN 81.59 1R e K 23.58%; Ja#44)18 4.24 LR tbig
¥ 20.16%; F23dF)a8440E 4.101270, FHRIEK 23.57%; ZEFEFH T A GILE
B ATA 438100, FlHIEK 13.86%. 2022 HvaZE N3] I 20.70 12
T, Bl K 2.38%; V3844108 6057 L, BT 37.36%; dodf)ad44)
18 5285 F L, R T 3843%; WEE VERATL, 2R BEHKITAS)
A 543 HA MBIV RS em PT 3L,

2023 F—F R EBITHK

2023 F—F NG W ABATI K, 2023 F—FENE) FIKN 22.931C7T, F
P3G 34.67%; JAEAFIE 1401270, Fl3gK 36.14%; Aodk)aE4H)0E 1.37
1070, Fl3gK 37.76%; ZEEsh AWML AREETA-1245100, FHIE
¥ 26.82%. HPiBAZ ML 12 8 Mk S RBFFLEIGK, RN LS F
MG K,

B oKk G LA IFW

N8 F AT . RRR ML SHEEIFRREY, AAwahaa gk,
2022 A2 G %%, IR PR 2k Sl N At 37.82 1270, N & ik E) 46.4%, %%
2021 4R 12.2pct.

WAT LAk S 2022 SN 43.76 1250, FIIEK 0.64%, RIFAETLE, HF
4T 6 RAY, 3-SFEAE, LAF 20.53%F 425 0.19pct, .

12 8Pk 50 2022 N 26.41 1270, FIHIEK 99.11%, H ¥ #F 10k S0k
N 24154270, Rl K 101.52%; IDC RSN 2251270, R K 76.51%;
BB AMFRFLAE, BAE 17.74%F o T4 3.80pct. 23] 15 & P2 b
FANBBMAR R ATE AL . FEATE SR L), RATBEIS—ZaHAS
SAEIRAE; T E A AR AR A R S TN

AEIR M 2k S0 2022 4R 11.41 1250, FI3IEK 23.20%, £A1F 16.75%F b
T 0.97pct. 2022 48] k535 R R RH, BAREITHE L/ AR NR A EME
KA 2GW, FEIEEMHALRIE Y W SR G Folil &t EAAE A BT
6GW, HHNESRREFERZE P AL RRIT ISR ST AR fefis
MR, VARSERRARENBIZGZORBERLSELA. RE. LBHF SN Y
B3R B 2022 8] fE IR PR30 ok G dfe it B LB AF S R AN S B
#eh, 2023 A E ZINEM.

WL SRR HEEK

8 2019 FAREAEE. FEAA, Fidk, PR, EEEFER. K
R ZF a3 #ATEIINT G, HARALBRTHOFI6, EBEMLALE. HKF
Ak %, B35 FAURIATF S AR R A, 2022 F008) ik SN 4272 77
T, IR 172%, FMAEBEERTE, N8 N8 RA Eimik, HFH5F.
FEFER

BFHraEEE kG, [e—FF LR RIEIFK, BERAEZ W% LSt
AR, BERELSFH EHRERSEE; 8RNI ik B, 63K
ARKERF L R AL,

Fitasa) 23-25 )24 4)E 6.34. 8.75. 11.401¢7T, PE 16. 11.
“EN” TR,

R =

PARSe = 5o EHRBTA; TR OLRTAH; &) F AT TR,

915, i

PERAR IR | 28] BT | B RS

48 H: 202345054 03H

FFRB: EANCGER)

AT RER
#AkiER 5 S1230518060001
zhangjianminl @stocke.com.cn

EAAREE
AN Y 42.55
& WIE(E 7 ) 9,806.72
ERR(B 7R 232.59
BEAHE
TRy FAERAE

79%
62%
45%
28%
11%
-6%

X TS

1 {12 8/58 R RS YR g b 4%
B ik ——E Ry
2022 4 = IR EARIRE)
2022.10.26

2 (LA, 12 E/MRE
YT akIg KB H——iEE RN F
FIREIREIRE) 2022.08.21

3 CEERA: 13 8/AER AL
SIRFERF LFTEND
2022.06.08
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W H5HE

(B 7L)
Ak N
(+/-) (%)
DERERE SN
(+/-) (%)
B A (L)
P/E

2022A
8159
23.58%
424
20.16%
1.83
23.28

2023E
11739
43.88%
634
49.42%
2.73
15.58

2024E
15275
30.12%
875
38.00%
3.77
11.29

2025E
19180
25.56%
1140
30.35%
4.91
8.66
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ZRXBEFRE

xRk H)iE &

(BFA) 2022 2023E 2024E 2025E (B4 7) 2022 2023E 2024E 2025E

RIF - 9967 12163 14891 18173 EIBA 8159 11739 15275 19180

b 1916 3740 5067 6157 ELAA 6601 9466 12263 15361
LTS o 70 70 70 70 ELAEAM M 13 19 25 31
BRI 4426 5204 5889 7272 ELEA 281 382 489 604
E YR 233 336 437 549 EREA 274 376 481 595
TR 117 167 217 2 FRARA 283 399 519 652
7% 1304 1870 2423 3035 MHEA 53 47 61 77
H4b 1901 777 788 go0 RTAMBK 167 293 382 480
A~ 2762 3093 3108 3064 AAMAEHBE 1) ) 8)) )
SRR R 0 0 0 0 HABMKE 6 6 6 6
KA 62 62 62 6 HlezEME 10 10 10 10
B K~ 400 771 840 g3l &LANR 502 773 1070 1397
A K7~ 92 127 162 197 ERIMEE 1 ©) 1) )
AR 612 529 432 353 FIAEHR 503 771 1069 1396
Htb 1595 1604 1612 1621 PR 99 152 211 276
=8t 12729 15257 17999 21237 #AIA 404 619 858 1120
Az 5 7186 9166 11131 13342 U EIARARE (20) (15) amn (20)
FEEIITE: 1583 1424 1282 1154 JARANE BAIE 424 634 875 1140
A HR 4677 6706 8688 10sg3  EBITDA 592 926 1220 1534
i 0 0 0 o EPS (RAT#E) 1.83 273 3.77 491
-2 926 1035 1160 1305
A3 R 1083 1082 1082 log2 EERMAILE
Py 10 10 10 10 2022 2023E 2024E 2025E
-2 1073 1072 1072 1072 AKRES

R At 8268 10247 12212 14423 EAEA 23.58%  43.88%  30.12%  25.56%

D HE AR A 121 106 90 70 FLANE 2127%  53.99%  3838%  30.49%
V3B 3] AR A 4339 4903 5697 6744 VBN AANE 20.16%  49.42%  38.00%  30.35%

A B AR 12729 15257 17999 21237 RAES
BAE 19.09%  1937%  19.72%  19.91%

NERE R BAE 4.95% 5.27% 5.62% 5.84%

(A7) 2022 2023E 2024E 2025E ROE 10.09% 13.38% 16.20% 18.10%

BEEHANET 438 1484 1715 1443  ROIC 744%  10.78%  12.83%  14.39%
AA)iE 204 619 g58 1120 1EEEEA
L T 38 69 9% log SRR 64.96%  67.17%  67.85%  67.92%
%% A 53 47 61 77 ARHLE 1948%  14.17%  10.73% 8.19%
HIFARAR ©) ©6) ©6) 6  REE 1.39 133 1.34 1.36
TERER (329) 1206 1107 se6  EALE 121 112 112 113
£E 279 (449) (401) @21y BERES

BREHAER (1225) 614 (103) (56) SR RAEEE 0.71 0.84 0.92 0.98
FAL (395) (357) 67) Qo) AR RIEE 221 243 268 278
KA ©) 0 0 0 AAHRHE R 3.10 315 3.01 2.97
Ht (822) 971 (36) (36) FRIAR(L)

EREHAAR 438 275) (285) (08) FEMUILA 1.83 2.73 3.77 491
SRS 639 (158) (142) (128) FREEAE 1.89 6.40 7.39 6.22
LEEEN 10 0 0 0 EMAT 18.70 2113 24.55 29.07
b @11) (117) (142) (170) fEMELE

A e (348) 1824 1328 1089 P/E 2328 15.58 11.29 8.66

P/B 228 2.01 1.73 1.46
EV/EBITDA 14.96 8.26 5.05 321
SRR AR
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, RIRE 6915 LI RIR T RAVAA T 569 AT T, (237 B8 5 R PR 8) B R IR (VA T AR ARn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, ZFH G ARE FOE AT LT L TE, FRRNEEL&ANRTR G, MERAFFLE R, 2T

PRI R A AL AR T2 s 89— W0 JE 3R, A 8) B/ RIRA R 39 TARIAEAT iR AT AL,

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

RARERRAR I VA RG] FT AT, REARNE) TP B, EAHMIAMATFUAEH X4 . LA . FFEARE G4

RSN B, BEATIR. HEAREREHEZN, 8L EARRELAAFLA B, FIRTAER AIRE AL,
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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