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ZHESHANG SECURITIES

— B EHARPRE
BREA

Q

BFHAK A 2022 £

22A B 80.174C (-1.5%). VAEA4)] 04112 (21 5-2.76 12). 4=3E44) 0.361C
(21 -2.5842). 2F 0T AHABETEZZHT: (HEAGR. SERELHRML”
B8, Q)FEAIEZ ALK E, )R BRI T 8 FA2 e ARAHLA FRANE) 7 4 49
BTN

22Q4 BEEIL 19.491C (-3.92% ). VA4 #]-0.571C (21Q4 #-0.951C, 22Q3
0.1512).

REH5: AHMRERET K, B h TR

1. 22 FE A 9.912(-16.42%), dLEM 50.6 10(+3.45%), B 14.514(-15.10%),
HApH R 2.9 12(+122.42%).

2. N Edet: 22 FERNALETE/ZAHE/S LS FEIIKAN 078 1
(+0.70%)/3.03 12(-27.50%)/2.13 10(+35.32%). 22 “FJ& Mlily I1/E4%L 1311 &
(221 K), L+ Mlily 245 JE 1166 K(+238 K), HEJE 145 R(-17 K).

3. BLA B RSkt 22 FIIN AT /R LA RILPON 24.37 10(+5.25%)/4.47 1
(+69.67%)

4. ODM k4 22 fF N 43.09 12(-7.96%).

XYy Rz bAEEK, ASPHHRA

1. 22 03] R 3831 44(+2.21%), #uk 528 12(-16.53%), # & 12.68 1¢(-
2.67%), WENIK 6.2710(-17.57%), ENE- 7.5510(-5.25%).

2. R#A4EF 644 HK (-8% ). ASP (39#) 595 L (+11%), #k4& 957 A A
(-22%), M 552 7T (+6.9%), WV &X45F 85.89 ZE (-21%), ¥ 1476 7T
(+23.5%), ®BHKRAFE 40.05 H 7K (-20% ), 344 1566 7T (+2.9% ).

3. 22 F 54 NISCO LIVING WA #Frsmk, VK i, £RiE
Ihh BERRESR, FiF 2324 FNA VR THkE &,

RAAERKIEIFEE. 2AE 24 RABE

(1) A% 22 H446 2 A FFRHA 2.57pct £ 31.04%, 22Q4 #5524 %
35.39% (+6.68pct), E-& % TDI. MDI %R, vAREE Mtk 22 SFHIRAT
M £,

(2) Ha % A % 22 T 0.67pct £ 28.89%, WIEMAIEIF. 2 F4ERA R
B3 1.79pct £ 17.93%, 4442 B & MEANRIEEE Co%, 442 Likp ke E R
WHEA. RIHFH. S SEF LS EAL S AR T 0.9pct £ 8.78%:; M5
#NFEFB 1.57pct £ 2.17%, B Z LKA, 22Q4 £ 5 Z 0 % A 54
3 1.97pct £ 36.96%.

(3) BBINAFRAM22F 5651C (2154 0.6812), Kta@hs, T RZAMFE
A, B2 55 ATGIARY T

Z R BR S EA

AT AE) 2023-2025 FFZ I 91.23 10, 106.53 12F= 121.38 107, [ pbig
¥ 13.79%. 16.78%7# 13.93%; YJa#:4F118 2.9312 (+609% ). 4.03 12 (+38%)
Fa2 58510 (+44.59%) T, FVAFEAF BERFSE, st 23-255F PEo Al A
16.16X/11.74X/8.1X. # 23|k 0 A R EFE, %HFFEAIPL.

IEASFRRARAE | 8] 2R | KE A o

R4 B H#9: 202304 A 26 H

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

EAHIE
M ¥9.76
EAL(E 7 ) 4,736.52
R MA(E 77 ) 485.30
BEAYE
FEL LAEdg

35%

27%

19%

12%

4%
73%qm,\wmo_‘N._.Nm<r
GBS

1 (&Y Faé: Qlik
F U F84E3E K. BARGHF,
HAER A8 2022.05.05

2 (Al #54: k4
WM& G, A4F 22 FEHRE
R 2022.01.30

3 AHFARLl Fae: 24
K& LI, M+ REIRIE 4T
L& LY 2021.11.02
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ZHESHANG SECURITIES

O RERT: THTHLHFRRAL, BREAMEREES), TLE5mE

RT3

(A7) 2022A 2023E 2024E 2025E
ES SN 8,017 9,123 10,653 12,138
(+-) (%) -1.50% 13.79% 16.78% 13.93%
JERESEFIbE! 41 293 403 585
(+-) (%) 115.01% 608.63% 37.66% 44.93%
HRAE () 0.09 0.60 0.83 1.20
P/E 114.52 16.16 11.74 8.10

FoPHRR: AR AP AR

(1. BEOEEHE—Y (F15:. BHA)

202004  2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4

Ak Foln 2.003.78  1.889.00 201099 221047  2.028.79 214331 1.939.74 1984.89 194931

YOY 67.99%  78.52%  48.10%  4.75% 1.25% 13.46%  -3.54%  -1021%  -3.92%

a4 )i 33.03 55.27 (46.45)  (188.93) (95.42) 30.82 52.84 15.09 (57.39)
YOY -70.82%  31.16%  -162.35% -199.03%  -388.91%

Fo 3 )2 A H) i 11.62 18.77 (56.93) (26.63) (193.60) 27.80 31.02 30.43 (52.92)
YOY -87.37%  77.78% -171.83% -115.25% -1765.88%

ERIES 17.57%  2891%  27.90%  28.40% 28.70% 2924%  2873%  3098%  3539%

Jnia 0 & 16.76%  26.75%  28.79%  27.68% 34.99% 2539%  25.34%  28.19%  36.96%

o HERAM  38.58 276.95 305.06 335.09 396.42 296.98 336.55 370.70 433.45
HEFME  1.93% 14.66% 15.17% 15.16% 19.54% 13.86% 17.35% 18.68%  22.24%
H. FEEA 16726 150.12 160.14 184.74 169.01 154.86 141.73 152.50 159.74

HEHR 3107 30.46 29.80 33.70 30.29 27.02 22.96 24.80 20.53
FREENAE  9.90% 9.56%  9.45%  9.88% 9.82% 849%  849%  8.93%  9.25%
HF: MEFM  98.86 47.80 83.90 58.37 114.07 65.36 9.64 11.53 106.74
HHNRE  4.93% 253%  4.17%  2.64% 5.62% 3.05%  -0.50%  0.58%  5.48%
DR UE 1.65% 293%  231%  -8.55%  -4.70% 144%  2.72%  0.76%  -2.94%
A 136775 157936 1.799.04 185343  1939.13 198624 1960.11 191297 172961
B b SRR 625.97 54526 74034 706.83 571.38 406.88  161.07 5954 -209.52

R &2 0.00 0.00 0.00 3.00 0.00 1.01 0.00 0.00 0.00

B b A B, 0.00 0.00 0.00 3.00 0.00 1.01 0.00 -3.00 0.00
il ik 3k 99720 116664 122055 132010  1125.25  1313.86 1344.05 140593 1.341.59
SO 35 206.11 42183 50026 27559 128.04 14722 123.50 85.83 216.34
FATER R g AT EE 93392 109028 114882 116527 151540 133997 123674  1300.11 128198
DTSR 43034 44108 47047 22119 581.47 249.69 87.93 134.84 23342
HM 3k 21105 23628 22282 208.82 180.24 155.66 12370  108.03  104.68
&R g3 151.01 139.32 73.49 -14.06 -30.81 -80.62  -99.12  -100.80  -75.56
P s e 3.67 11570 -69.19  -153.03 40583  -107.09 12727 22024  324.97
B b S E 13.15 219784 -337.01  -389.25  409.50 8.61 19645 37327 -80.86
EHRAL RS 595.05 87.89 95.87 140.63 39.19 97.74  -136.28  -142.12  -330.36
S AoE T ) 25511 -31136 2836 62.88 -555.86 9.85 23215 228275 -369.54
FAI & 35247 14737 22916 28.16 134.75 159.67 16023 16342  147.76

8 b SR 112.63 -14.78 9.78 -153.27 21172 12.30 68.93  135.26 13.00
ROE 1.04% 1.54%  -133%  -5.77%  -3.14% 1.06% 1.78%  0.50%  -1.92%

YOY () 4.06%  -1.79%  -4.25%  -12.80%  -4.18% = -0.49%  3.11%  627%  122%
[y & =2 47.80%  5539%  S8.64%  61.82%  67.45%  67.18%  66.64%  67.22%  66.27%
YOY (&) 0.16% 245%  558%  7.13% 19.65%  11.79%  7.99%  5.40%  -1.18%

KA RB: Wind, HEIERAHFRHT
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ZHESHANG SECURITIES

k2. BEGBAFS—E ($42: BTA)

2022H1
5 &
K
A 2086.43 3081.12 3748.48 1941.61 1889.54 3831.15
Yoy 23% 47.67% 21.66% 0.34% -4.22% 221%
&1 54.5% 47.2% 46.1% 49.1% 49.3% 49.2%
ERIES 30.88% 32.65% 25.51% 26.62% 28.13% 27.37%
E T
&N 494,30 564.37 632.83 234.90 203.32 528.22
YOY 6.0% 14.15% 12.13% -27.30% -5.30% -16.53%
& 12.9% 8.6% 7.8% 5.9% 7.7% 6.8%
EXIES 36.50% 28.10% 22.61% 22.68% 27.26% 25.22%
R
B 256.66 975.01 1,302.28 595.41 672.10 1267.51
YOY 8.1% 279.88% 33.56% -3.95% -1.51% -2.67%
& 6.7% 14.9% 16.0% 15.1% 17.5% 16.3%
EXIES 28.32% 35.20% 36.30% 34.34% 35.60% 35.01%
L) 3
A 402.39 658.99 760.87 347.12 280.10 627.22
YOY 73.8% 63.77% 15.46% 2.22% -33.51% -17.57%
& 10.5% 10.1% 9.3% 8.8% 7.3% 8.1%
EXIES 35.16% 34.70% 31.04% 29.22% 33.00% 30.91%
b (4Eha)
[ &N 551.26 1,074.56 1,467.44 $34.12 697.48 1531.60
YOY 35.8% 94.93% 36.56% 17.67% -8.06% 4.37%
S 14.4% 16.5% 18.0% 21.1% 18.2% 19.7%
EXIES 40 42% 35.39% - 34.93% 43.26% 38.73%
FERK
Ih4H
BA 3086.90 5544.93 6726.79 3478.58 3316.57 6795.15
YOY 22.63% 79.63% 21.31% 8.01% -5.41% 1.02%
& 80.56% 84.91% 82.65% 87.99% 86.54% $7.28%
4% 38.59% 34.50% 28.52% 29.86% 31.48% 30.65%
FF: MOR$A 1499,27 2114.38 - - 2230.08
FIEEMORE A 4045.66 4612.41 - - 4565.07
AEYOY 31.06% 14.01% - - -1.03%
E
LN 744.69 $09.18 1,185.11 474.60 515.93 990.53
YOy 30.03% 8.66% 46.46% -13.17% -10.20% -16.42%
& 10.44% 12.39% 14.56% 12.01% 13.46% 12.72%
5% 43.70% 31.06% 30.75% 27.11% 38.95% 33.28%

TR B A%, ATFIERRR A
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ZHESHANG SECURITIES

1 A-(603313)A &) L3P

AW F: ZKB|ETRME

T = Rk FiE &

(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E

R K 3,902 3,682 3,726 3,575 B 8,017 9,123 10,653 12,138

A 555 247 398 172 Bhsik 5,529 6,309 7,378 8,410
X B gk P 22 22 22 22 BAHA B A 46 40 49 60
LR TR 1,342 1,220 1,148 1,078  FkF A 1,438 1,505 1,651 1,760
Bk 92 109 149 138 %324 A 609 693 829 930
IR Z 103 136 149 169 B % A 95 134 149 164
B 1,730 1,888 1,801 1,937 m4%A 174 147 182 201
e 59 59 59 59 FFERALIRE (6) 0 0 0
ERFDR 5,174 6,364 7,671 8,667 N AMAE SR A (29) 0 0 0
AWK EE 88 88 88 88 AL A 50 29 41 54
I 109 147 173 207 HibzBAE 6 27 24 24
B4~ 2,456 2,969 3,461 3,825 #A A 97 351 479 691
X o 171 177 185 189  BadsMk L (15) 0 0 0
EETAE 230 430 630 830 FEER 81 351 479 691
A, 2,120 2,553 3,135 3,528 PrAEAL 29 53 72 104
& 9,076 10,046 11,398 12,242 4] 52 298 407 588
AN 3,924 4,596 5,541 5,797 U HEABE 11 5 4 3
sz B 1,662 2,162 2,462 2,662 Y3 BB oN3) %F)TH 41 293 403 585
F A ER TR 1,282 1,367 1,944 1,909 EBITDA 795 983 1,076 1,308
T 2 0 0 0 0 EPS (®##H) 0.09 0.60 0.83 1.20
b, 981 1,068 1,135 1,226
JEiAsh Stk 2,090 2,090 2,090 2,000 &M 4F 2022A 2023E 2024E 2025E
P 559 559 559 559
e 1,531 1,531 1,531 1,531 mkseh

R a3t 6,014 6,687 7,631 7,888 BN -1.50% 13.79% 16.78% 13.93%
W A AR 83 88 92 95  BAAiE 146.59%  262.21% 36.69% 44.24%
DEW RIS Y 2,978 3271 3,674 4259 )3 BERE) A AR 115.01%  608.63% 37.66% 44.93%

A B A AR 9,076 10,046 11,398 12,242 AL H

EXUES 31.04% 30.85% 30.75% 30.71%

A AT A HA)F 0.52% 3.21% 3.79% 4.82%

(A7 7L) 2022A 2023E 2024E 2025E ROE 1.39% 8.96% 10.98% 13.73%

ZEEHALRK 565 1,020 1,757 1,190  ROIC 2.27% 5.03% 6.12% 7.58%
A5 52 298 407 588 {2fEELH
I8 B4 542 514 455 469  KEGIER 66.27% 66.56% 66.95% 64.43%
W 4% A 62 153 185 205 A fARHRE 196.47%  199.05%  202.58%  181.14%
BRI (50) (29) 1) 54 A 0.99 0.80 0.67 0.62
BIEREED (101) 85 751 19  #HhF 0.51 0.35 0.31 0.24
re 61 (0) 0 0 FHEEY

REFHNAR (549) (1,675) (1,721) (1,411 BFFREEE 0.88 0.95 0.99 1.03
FARLH (615) (1,658) (1,723) (1,418)  RLMCRRAK R 4% % 6.50 7.12 9.00 10.91
KL (38) (47) (39) @7 EARERSER 4.00 4.82 450 441
H 105 29 41 54 FRBABIFGT)

EREHALA (511) 347 115 (5)  FERoks 0.09 0.60 0.83 1.20
F2 HE K 51 500 300 200 HHRBZENE 1.17 2.10 3.62 245
B3 el (226) 0 0 0 BRAK” 6.14 6.74 7.57 8.78
A (336) (153) (185) (205) AEfELE

P43 iR (324) (308) 151 (226) P/E 114.52 16.16 11.74 8.10

P/B 1.59 1.45 1.29 1.11
EV/EBITDA 10.88 921 8.55 736
TR IR WIS PT
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
TRFLASAIAR FE AR AF B AR T 46,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AARAEAL R BRAREAEH 60t L B 69U E A, EAETH LT, ARE 6913 83T R K 69 & L3 M R AT AT A8 4%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT ST T AR A 5 ARE P B LR — BB R R A

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk TAHRBRY FTARERE T e P 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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