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DONGXING SECURITIES
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RBFFTIERE gitE | ARBE
#FEF LA 2022 F54R: AFFAT LKA R 15958 12T, YoY+35.22%, AT

28440854 13.09 12T, YoY+8.36%.

AR E, LEERENFI. OHEF T, 2022 FR 32T BB L
Je4K¥ 476.73 ek, RbIgK 3.33%, A VAR 4E 92.97 ek, Rl K
18.84%, %A ANe4iE 292,93 7wk, FLiEK 0.04%, #HA LAMH4E
90.83 7wk, FHIEK 054%. QWK F @, A& IEZHHER, FALE
fe. LSS FHENS AR LEK 31%. 32%. 26%., &
M FI AN 8] T LN RIFE K,

AAVR kA, LAETRHRERFRAER. < LHRMARNFEE A,
SR ZAVET IR 3.04 AT 4 R E 1454%, R HAEE R,

BEZ Vs KRR, TERRAEFIRT. OFF: 2022 57 A
B ¥ RERE A F A 7 B 180 ok Bh 4 4 8947 1 i 4 Lk 100% AR AR A BT 8],
Fm 2021 FEIENF R A 90 Hok iy CEBES, N E BT B Y R
3] 270 7ok, #H— PRI TN RIHT B ALE, KRN FRERT
KILFR BT E N AR, Mit)e SR N KA M T KB TR &0
B TR, @8R A: N5 RASMRAI0 FEBEAR B T 2022 F9 EX
B, RFBERKHR N B 3 ANRIE A SR A A, RATINH A E) R
T &, BRAEREN T RRAA B TIERN S B ICE F R A, JUE &b
4 — AL B B A S

o B R AR &R MR, EEARRKEE, 2021 F4&, N & F
YA BAT AL RA AT, Bt e BT F TR S oMK B &, N E
M5 ALK B LRI, Ak, RT B, BB AN KA R
AR B sh, NS — 46 R A LB R R e TAR AL T S, AL
BRF RGBT EAN R Ik, N8 kK eF R BRIk E, R
BT EMABN R, SAKkA, KRN FERE GBI EF L, R
AR IR, HAARE LA B FEM L “HEI—H FK A,

AN BAAMAZTIRE: NARBAHLICT L RSN, FH5F4TiE
B — AR AL, RHEE P AT & A T, M TAEGETR
A, HFERLAEMEESAEK, ThERIRA; BN A LA
HAesh o FEAARATL, iTFRPLRE TN KT8 2022 540K, &N
A8 LA N 3] 2023~2025 S B AN . AATFAN A E] 2023~2025 F 44 iH
A% 15.63. 16.99 4= 18.49 1z T, st EPS %% 1.17. 1.27 4= 1.39
T, BATRMN R PIEALS A% 10, 9 #= 8 15, #HFRAEEREITFH,

AT BAL RIS KM s AT B LR AT A fe
HA BRI

T 55 $EAmTIu

HFEFRE NG LICE T ok, 4
F 1982 %, T 201453 A& LT, #ZE
2022 )k, 8 B & K& KA AR
29990 Zeb/SF, BEE G F AL 90 e/,
BB 4k 5 e/, BLEA FHER 280 7wk
/5 AR 30 Feh/HE . BHER 15 Fek/ 4,
N LB AL SO e (EHE
Br—4e) . wALEAE., A E AN = Kk
BEANRT], I, ANE L CIBEEHM
By BB EM S T ks e KA
AR TN AR TS

X5 HiE

52 AR IEE (L) 19.37-10.61
AL (L) 147.15
RABAE (L) 133.72
BT ALRE AL (AL 130,453/130,453
Al BRLMAL (77 8%) -l
52 B B {#HFF 1.85
52 ARMHELE

598% [ ——sfi¥E —— IR300

9.8%

-40.2%
4/18 6/18 8/18 10/18 12/18 2/18
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Ei-E 2021A  2022A  2023E  2024E  2025E
F¥kAN (Fro) 11,801.53 15,957.73 15,965.52 17,000.95 18,069.93
WEE (%) 17.21% 35.22% 0.05% 6.49% 6.29%
a4 #E (ar L) 1,209.65 1,309.35 1,563.33 1,698.67 1,848.81
WxE (%) 26.70% 8.24% 19.40% 8.66% 8.84%
HFREWREE (%) 15.19% 15.26% 15.82% 15.09% 14.48%

BRI A (L) 0.91 0.98 1.17 1.27 1.39
PE 12 11 10 9 8
PB 1.89 1.75 1.52 1.34 1.18
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#FF (000902): K HIA T — ALtk Ao HT AR A By DONGXING SECURITIES
fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bh:BAT
1A 2022A 2023E 2024E  2025E © 2021A  2022A  2023E  2024E  2025E
Vi Wik nal 6265 7216 8381 10466 12688 F kLA 11802 15958 15966 17001 18070
Vil 2198 1680 2925 4761 6728 & LKA 9625 13699 13395 14230 15088
SR 278 306 306 326 347  ELHA R 54 61 61 65 70
B YR & 69 115 407 433 459 R 274 278 278 297 315
A 2T 463 417 115 122 130 e Aidil 370 259 259 276 293
A% 2644 3217 3145 3341 3542 w45 R 5 20 30 16 6
AR T 612 1483 1483 1483 1483 K ARMAHBA 20 2 0 0 0
Ik k7 KAt 6873 9623 9635 9213 8791 MNAMET FIHE 0 0 0 0 0
K EARARIEF 20 24 24 24 24 HR AN A 36 22 0 0 0
B & ¥ 4494 6580 7677 7209 6801 & A 1476 1639 1921 2094 2287
T - 863 1355 1325 1296 1267 ED 2 ON 6 4 0 0 0
AR BT~ 1496 1663 609 684 698 DR ] 6 22 0 0 0
# & 13137 16839 18016 19679 21479 #):4 % 3 1518 1648 1971 2144 2337
w3 R et 3685 6230 6147 6369 6597 P43 4% 285 296 354 385 420
sa J4E 2k 2 2 2 2 2 A 1232 1353 1617 1759 1917
R A K 2 1368 1881 1838 1953 2071 PE-4 &%k 23 -43 54 61 68
KT 0 0 0 0 0 2N 8% A)E 1210 1309 1563 1699 1849
—SFABPIREERS) iR 0 0 0 0 0 EBITDA 1490 1626 1947 2100 2262
e e 1208 1503 1503 1503 1503 EPS (&) 0.91 0.98 1.17 1.27 1.39
K 455 0 200 200 200 ] TEWFLER
AR 928 968 968 968 968 2021A 2022A 2023E  2024E  2025E
kA 4916 7825 7650 7872 8100 mK#fkH
VRIS 258 432 486 547 615 Ak ANk 17% 35% 0% 6% 6%
FARF A (IR 1333 1333 1333 1333 1334  FAlEEK 27% 11% 17% 9% 9%
T AN 449 449 449 449 449 VETENESAIBER  27% 8% 19% 9% 9%
K oA i 6181 6801 8098 9478 10981 EAIfEH
V3 BN SRR AT 7963 8583 9879 11260 12764 ERAVESC)) 18% 14% 16% 16% 17%
i 4 Ao B A B ARE 13137 16839 18016 19679 21479 %) & (%) 10% 8% 10% 10% 11%
A (%) 9% 8% 9% 9% 9%
2021A 2022A 2023E 2024E  2025E ROE (%) 15% 16% 16% 16% 15%
B FEHALR 335 2102 2155 2291 2426 FEf AR
IR 1210 1309 1563 1699 1849  #* ftnE (%) 37% 46% 42% 40% 38%
A7 18 e 4K 290 415 508 542 543 RAE 1.70 1.16 1.36 1.64 1.92
W %% A -5 20 30 16 -6 RALE 0.98 0.64 0.85 1.12 1.39
R G ET0) 740 599 81 249 255 #Fiafkh
FRACHK 2K 3 Am 275 2555 81 222 228  EFARAHE 2.01 1.93 1.66 1.80 2.01
BEEHALER 729 -3349 611 -120 -120 Bk H AR 51 55 52 54 54
NRET I E 0 0 0 0 0 RAKRZEHEE 7.27 8.58 8.42 8.45 17.45
KRV -1529 -2397 500 -100 -100 #4547 ()
HF W H 36 22 0 0 0 Bk (RS 0.91 0.98 1.17 1.27 1.39
EFENLER 56 113 -298 -334 340 BRRENARGAWED  -0.25 -0.84 0.93 1.37 1.46
JI A AR F 3G A 0 0 0 0 0 HRET= (RATHER) 5.97 6.44 7.41 8.45 9.58
K ARG 338 A 319 241 0 0 0 fE{atk#
G AL I Am 1032 161 0 0 0 PIE 12.43 11.48 9.62 8.85 8.13
HANARIE Do 0 0 0 0 0 P/B 1.89 1.75 1.52 1.34 1.18
R % H AR -338 -1124 1245 1836 1966 EV/EBITDA 7.74 7.12 5.41 4.33 3.38
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9 $4Llf’f‘jk5ﬁ%fé3§’to gﬁfﬁﬂ?é}&}éjﬁﬁﬁéﬁo ﬁn]\fﬁ%iﬁ#yl%%f%%;ﬁéﬁé, @éﬁ 2017 ‘q:_j(lﬂ%
HREBE L. AEHFE—4, 2016, 2018 KM AFAFANE, 2019 FH kBB, ATIT. &
T ERITATLA=F 5 8%,

9 H7 T AR

R ATLIRE 2 IERAD N EGF—ALIER AR, PR, FREGIE, FHE 03 A AT A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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¥~ A

A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERBAEFT 02 BB R AT E R, RMNCHKREARGEL, NE, BLPaIE, 2L
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
AN AEH LK

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
*F. BEEFTHHERLT, &3 RIPTEKBFEAM TR AHA RE P RE 492 8] BT KAT09IE 4 Kk ~F it
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b7 g SE Y|

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B XE 5E 46F
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2% : 100033 Wik 2% : 200082 Wk 2% : 518038
®, 15 : 010-66554070 % 35 : 021-25102800 %, 15 : 0755-83239601
t A : 010-66554008 t A : 021-25102881 t5 A . 0755-23824526
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