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2022 F R ABIK 6.0512T, R 3.55%; EASEF-0.711L7T, $BAHF

4 7268, N3 KA 2022 FFFHRE, LGEAAFESTA. N8 2022 FEAE
WAL N 6.051270, RLLTE 3.55%; LRMEEAFE-0711Ct, HBBAHT; =
MA=dE 3 B4 A)E-06710T, #BAT, 25T EAFEHR, BRNKRTHFR
BT Rk, BN mRFL, HEHENHR, N8 ERFETE. 2022
FN B AT RN ARIL A E 10 BL4E38 3 1L, Rk RAL LA,

2023 F Q1 A S FAMBAL1.56 10T, B3 21.90%; 5 II3H4 #1014 574.83 77
T, B3 265.16%; =M iedbia#4 A0 573.30 70, F3E 142.05%. 2 &) 3 %
ARG RN Z P ATE F SR EFR AR K, B3] Ql L=,
LA EEE TR, FEABASLANEESZEA

2022 S5 8] 24 % 23.38%, R 4.31 pet, HA1E % B E 21.39%, F# 5.79 pcto
H, HEHRA 033127, R EA 993 pet; FEE A 0481, Bl B
2338 pet; AR %A 0241T, R L 38.93 pet, £ & RN 8 KA HENY
Wy M4 R 0251, Bl EH 107.67 pet, £EFRILAIFTHEH R
HRHELRE: Ao v EAE, BITHEKEF

2022 SN E) R HE LR AL LN 3.13 12, R K 3.35%, EAF 29.55%,
Bl Fb# ST 032 pete 2022 FEARME KT R, NelFEA THIBEART Y, #Ik
AR B3 85.77%, EIANE A T Rseo, #FHid (ZEME 9 TREF) 27
IF R . RAVINA, )N SR EIRE L5 AT L AEIRSE T A& 5%
WM, BNIMEETARE, 8 “BRE” FR. DEBFZRETLTLALS
f, AEEmRE R ENE, ~E—F RN T REH, RREE AIGC E#HHEK
B, K EFBEHBR, BRBLRELEADELETHA N BIOETK.,
HNREIPHTAEFR: NEFHEKBEK, 23Q1 FHEDS

2022 N8 3% IP AT A Z bk £ I 14712, BT R 15.78%, £41%
36.10%, FIFTFE 1.95pcte A8 AFEREZEHNLINRTAI R EA+H, &
il R NIRRT RB R, R IPATA F S SAEMARE, b, NS HESE
S XA EM I AR e L, FAEAAENAEE ., KAAA, D2F LS5 THE
B R T S ERA, 23Q1 BRK AL T LHZY L7, BAEE 83.18%,
EAERIARST 725pct, RITIR; 2)NEMAT (KROBRY (ZTH) (14
Z oAb ) FFRMBERHAKRAIP, HFIPHAZREAFMEEIHLIRA
B AR S R, BN RERYE, KERITX M,

HEBpEE: WFRLS, SABRAKE

2022 FNEHFRFET L LB 0.94 127, BT E 20.86%, L4547, £4)
Bt Fif 22.62pcte b4k TR £ 2 A R AR EFE LA, A&k A
BHREHHET A, BELEE—FRRLEH B, BAINA, ZLEEENE
CEHRR-AEE-GEET MR, 5RE. K, AAEAAE, AEREKRE, K
Bk C3il %4, RBA8TF A R AL LFEL5H L, B RIE K.
BAIRM 5 4E1E

KAV 8] 2023-2025 FF AL A1 4 8.50/11.01/13.53 12T, Rk
40.47%/29.65%/22.88%; 13 & T/ S IL & A A1ES A A 0.71/1.15/1.68 14, R
P K /62.42%/46.56%; EPS % %1% 0.63/1.02/1.49, VA 2023 4 4 A 28 BIk#&
#, *FRE PE £ #14 50.12/30.86/21.06. &AVINA, 28 A #H&#H L& Lk,
A SRl INF L 1P, L5 & E 0 RF L& TE T s, R RIF AR
H, BPRAREEREFE. MAEXTEADE, 23Q1 LA R, AZ
WRBEIEK, BH CENT TR

B RE: ENEH)

DHTIT: ok KA
POLIES 52 S1230522010001
yaotianhang@stocke.com.cn

RN : RiEH

zhaohainan@stocke.com.cn
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Q RA&RTF
FEMGF AR ICEEHRe; BAIKE R BRFER LR S T3HE 5o
BRI s B RTINS BOR B R s SR K%

W g 1h %

(A7 ) 2022A 2023E 2024E 2025E
ERINI N 605 850 1,101 1,353
(+-) (%) -3.55% 40.47% 29.65% 22.88%
R SR 71 71 115 168
(+-) (%) -235.56% — 62.42% 46.56%
F I () -0.63 0.63 1.02 1.49
P/E — 50.12 30.86 21.06
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http://www.stocke.com.cn 2/4 4l FIR IE L Z )6 09 Tt S 3300



) Wi

h a3 A 5 AHB01011) 2 3] & 3F
ZHESHANG SECURITIES

AMF: ZXKRAANE

it Ak A3 &

(B 7 L) 2022 2023E 2024E 2025E (A7A ) 2022 2023E 2024E 2025E

RAF = 693 938 1,172 1,546 FdMEAN 605 850 1,101 1,353

A4 78 83 244 203 FAs A 463 595 772 954
KBt ARk - 0 0 0 0 BLALRM A 4 4 5 6
B & 280 410 462 613 LA 33 45 56 63
R & 22 39 40 57 EFEER 48 62 77 83
AR 2 23 19 23 28 AR A 24 32 40 41
A 269 364 380 531 ME%EM 25 12 9 5
H Ak 21 22 23 24 FABABK (55) (10) 12) 13)
13 ik e 460 452 422 379 AMAMAEHBE 0 0 0 0
BME L 0 0 0 0 HBIETAMKE 0 0 0 0
KR 0 0 0 0 HAezElE 2 4 6 7
A 268 260 240 215 ELAE (71) 75 122 179
RS~ 34 36 38 40  FLIEL 0 2 3 4
HHIA 1 1 1 2 HAHAEH (71) 77 125 183
) 158 155 143 123 Pt 0 6 10 15
o8 1,153 1,390 1,595 1,925 ##1# (71) 71 115 168
R Rk 422 610 719 896 U RIEAIE 0 0 0 0
PR R 95 120 137 152 JaBHN 8% FHE (71) 71 115 168
AT E R 195 320 382 511 EBITDA 85 213 259 321
TR K 2k 0 1 0 1 EPS (&#r#E#) -0.63 0.63 1.02 1.49
Atk 132 169 199 232

ED T 94 72 53 38 EBMHLE

K B 41 34 29 24 2022 2023E 2024E 2025E
E: 200 53 38 24 14 mKy

7 A4t 516 682 772 934 BN -3.55% 40.47% 29.65% 22.88%

VR FRA S 0 0 0 0 EFLALH 22626%  205.36% 62.76% 47.30%
V3B SR AR AR 638 708 823 991 V2B A 3 A AL -235.56%  199.07%  62.42%  46.56%

Rtk AR AR AR 1,153 1,390 1,595 1,925 RAIRRA
ERES 23.38% 30.00% 29.89% 29.49%

WAeRek HAE -11.78% 8.31% 10.40% 12.41%

(CE) 2022 2023E 2024E 2025E ROE -11.17% 9.96% 13.93% 16.95%

ZEEHAER 20 77 223 104 ROIC -0.09% 13.17% 14.92% 16.95%
H AV (71) 71 115 168 12HFEEA
KudlaE 2] 86 77 86 94  FERMEE 44.72% 49.07% 48.41% 48.53%
%% A 22 8 8 7 R RATeE 80.90% 96.34% 93.82% 94.28%
BHRK 0) (0) (0) () RALE 1.64 1.54 1.63 1.72
] (96) (107) ©) (190)  &ALFE 0.90 0.87 1.04 1.07
£ 79 28 24 24 BiERH

BEFENAER (76) 67) (53) @n ERERAE%E 0.51 0.67 0.74 0.77
KA E (76) (62) 47) (39)  RKIKHAEE 2.17 2.46 2.52 2.52
KR 0 ) 1)) (1)  BAREKEAS%E 2.89 2.87 2.84 2.72
H Ak 0 ) (©) (7) FRBAR(L)

E K EDNRALR 6 5) (10) (7 EREE -0.63 0.63 1.02 1.49
AR 76 25 17 15 #H#REELL 0.18 0.68 1.98 0.92
KMfE®R 13) @) ) (5) ERATF 5.65 6.28 729 8.78
H A (57 23) (22) (17) e

I 3 o IR 47 5 161 50 PE — 50.12 30.86 21.06

P/B 5.55 4.9 430 3.57
EV/EBITDA 38.81 17.32 13.66 10.86
TR AR AT
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RSB B8 6 ANA N, ERAAT T PR 300 454009 Fksktad A4nk, & L4 F:
1. AN A8t F P if 300 453 & L +20% A L ;

238 Ko Aaxt TP IR 300 53 A +10%~+20%;

3.9 M AR TR 300 A5 H AN —10%~+10% Z FHE ) ;

AR F o MFF R 300EHEEN—10% AT,

GRA R & wii E

RSB B 6 NA N, AT A5 B AT TP K 300 54089 ksktg A Arok, & L4 TF:

1A 4« g sAnst F 7K 300 453 A2+ 10% A L+ ;

2.9 M AT AG AR TR 300 353k I —10%~+10% VA E;

3. B ¢ AT RAEHARIT TP E 300 R E L —10% AT .

HAVERREZE, TREEFH LHME A RE 8RR KB RIFEAR R, KRARA R T IEEARZ, R THRFT ML
x,

H: BEFEARF ZTHIERAG R IETAIAGEFRERL, STt Fe2MUARERET 2L EWRE, BT
T RAASAR SE $2 T 1 Bk AR 45 o

HHE A PR R T

AREHHBIEREDAEAS (LEETEHIERAREIERBZ T FR LS T, 2FFTIiEHS H: 239833000)
FIE. AREFOZ KRBT RAVAAN TR T AT TAF, 12 FIERED A RS R HE XM AT RfhRkn
8)7) APk AT B9 AR, EAN R TN REAEMIRIE, LRRIET QA E S AR A AT E R, ANE K
H PR 2 A1F Ao S RS T A AR B AT AT L G
AREMBEARANSNGEPELEZ RN, AN T2EBMRANKE ARERALARNNGEREF .

ARSI RS EH 69 8 A B 690 S A Pl AAEATIHILT, ARE P 0913 8 R & K6 F L T R SHEAT A8 4%
TR, AAFZREEHAREFOF LT LRTIRIIPE, FERNEESAMNLT A, MERAFHFTFEK, 5t
RIERF AL AREPTE RO — B R, AN 5 R/RIE KA R ¥ IR ARIAEAT F T,

AN T HAR AR IAE LA TRAREFERRBRZFARE. KARRMNOIT T ER R BALSAREERL
BREVR—HGT G A/ R H U E KNI EAFRERRE NGRS B HIT2HGL 5. ANaayi 7~
FINE] . BEITTAR AT L 5300 T AR A 5 AR A9 E L SR U — AT B R

RIRERBIA B RNE A, KERNIFAP DB, AN IANIARFUETH XLH . KA. FHELAREGL
HRADHA . 2R E. BAAREREHEY, RS ERARRELAARLA DA, FRTEDRAREONGE,
ARG ARAAHE KPR, BARREY, BYAReMEGEETE. AN RE G e R EETEGRAL

B IE AT BT

LB HHE% 729 FHERFE LRSS 1 TH25 A
bk LR T AME AT KA 8 5 E KA E R4 E
Ay dent: JARERITAREE S ©eakd s 33 B

L EIRER B R AL 200127

L E IR E: (8621) 80108518

LB EIMEA: (8621) 80106010

W IEAAT 5T PT: https://www.stocke.com.cn
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