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23Q1 W SRAAE, HAFH R EREK

M 5y

ZHESHANG SECURITIES

FHRHT 2022 FER K 2023 F—FR RIFRE

BRER

Q

2nE) AT 2022 FFEFEARE: 2022 FEIF BN 153251050, R H+17.11%;
VAE4 A 16.98 1274, FH-1551%; dedE)aH&44)HE 16.26 14, Flkk-
12.89%. 22Q4 35 FE LI 52.00 1270, FH+7.40%; J3ER44)08 5.76 12
A, FR-15.24%; 3edf)ad44008 5191270, FlH-20.30%. 23Q1 £FE 54
BN 32.36 1270, FlH+1.09%; V3H45)i8 3.26 1274, R H-23.01%; F=dE)ad
FA)18 2.86 1270, F)H-24.96%.

22 FAARMRFABATHAAMEIE R, RRMNBALLIIEIEE

2022 Fon 8] FHA SRR IR FALEA FZILEIX 77.98 1270, FIH+1621%. 1T
A 5 E R & AT L AR KM R 9% oh, RERRIBEAT REHK
JE, ¥ AVC 3%, 2022 4K E 2B AL ZF H-23.8%, MM F k+35.7%.
FATARIE % TAT B Z T, AAM T B %8, 3B AVC $38, 2022 FAHRAT
HHABALK AT/ T T & F A 39.8%/34.3%, BETHE—. »a&F 2023
F 3 A T20 29| #7 00, 22 Sk AN, RIFZMRE, FIRERNE
W, LB AR ERAIRE K R H SR,

22 SFIRT RMAAE BT b RIL 56%, LMl

2022 SFIRTT SRR A T, B I B 69.09 1250, ) EB+34.50%. 15 R AR

HRESHREATRT, RHAMBTIARKER, RAEDFEZLEREEK
R KIEFHH, AVC 2038 27 2022 AT L RAE U F Hb+72.5%, 52 FF)

H+88.2%, ¥ FH-8.3%. FT Sk MISALE, 2022 R TT ML _E4K
FAEE T b FEIA 56.3%/51.9%, Hr4E 5| ARIAAT L MALE 7K.

KAHRTFTREZEE, MAELEER

OnE) R K T R 694475, HEABEE AKX T T84 %. 2022 54
RIF AT S B A 25, T 45 W B A AT 1600 RAGA 785 K, HFHAM uhf 52
REANET I 1171270, BH+77.5%, & BRI E 21.9%, KT 5
NE AL TEIK 153100, BH+1062%, & EAEIKIE 32.3%. 3 AVC 3%
I, FHAA AR A 2022 F& T4 T & FL 85%.

23Q1 B4 T AEAM A, BAGAHEHRE

23Q1 Va4 A)iE 3.26 12T, JaE%FE ) 10.08%, Flrb-3.16pct, & A48 449
T E 205 H % KA BEAB R &, B4R AR, 2301
AN AEE T R R A 29.32%, ] H+4.58pct.

2 AT EAEE

it 2023-2025 FEHAR T WAL B A 181.76/216.82/250.96 1270, X538 ik 4
F A 18.60%/19.29%/15.75%, JA+£E:4F)iE 55| 4 19.81/22.98/25.85 17T, *T 3%
#HH A 16.65%/16.00%/12.47%, 35 EPS 23| 4 3.46/4.02/4.52 7. 43“F
NG 8

ReR T
FAHAA RIS E RITBINH; 2B AT k5 5 An B,

IESFRRARAE | 8] BF | DR G
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A RN
B FEH Y 71.00
EHA(E % ) 40,640.28
B RR(B T IL) 572.40
BREAHA
AR —— FiEdSH

23%
10%
-3%
-17%
-30%
-43%

1 (AR KA E R 618 #4048
Tk, AEFH R AR T LKA
BARHY 2022.06.25

2 (FHARMT (603486) -iFE R

L AERB AL, AR
B sk ) 2022.05.25
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ZHESHANG SECURITIES

FHAIN(603486) 3] 3T

RS

(A7)
Ak N
(+/-) (%)
JaEE4A) i
(+/-) (%)
B (L)
P/E

2022A
15324.76
17.11%
1698.44
-15.51%
2.97
23.93

2023E
18175.82
18.60%
1981.16
16.65%
3.46
20.51

2024E
21681.56
19.29%
2298.24
16.00%
4.02
17.68

2025E
25095.70
15.75%
2584.86
12.47%
4.52
15.72

FoPHRR: HTRIE A AR
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ZHESHANG SECURITIES

FHAIN(603486) 3] 3T

AW FE: ZKREFRME

=Rk H)iE &

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

ik ke 11126 13811 17343 20920 BALBAN 15325 18176 21682 25096

Ae 3991 6152 7900 9825  EIARA 7415 8909 10571 12107
R M aki P 1450 784 1024 1086 & LALeAM Ao 89 114 127 150
ELR R 1953 2980 3627 4504 ELIFA 4623 5272 6357 7520
28 R 113 123 140 173 EEFA 645 763 976 1179
AR 340 299 389 469 AR 744 763 976 1179
B 2906 3216 3992 4563 MH %A (110) ©) (68) (127)
HA 372 258 271 300 RABIERE (224) (265) (316) (366)
ERHI S~ 2183 1996 2100 2138 AAMMEEFHB A 37 37 37 37
EHRFE 0 0 0 0 EFAIKE (22) (22) (22) (22)
KR 144 156 151 150 HfezEa 107 77 80 88
B & 933 985 1040 1083 LA 1817 2190 2522 2823
T H 158 174 197 230  FAIMKE 9 9 9 9
EEIE 305 244 195 156 FIEER 1827 2200 2532 2832
HAb 643 438 517 518 PrAEAL 126 216 231 244
et 13310 15808 19443 23058 A 1700 1983 2301 2588
s ik 5805 6300 7410 8456 U HMRAMA 2 2 3 3
FER il 540 230 270 347 VARFELNE) HF)HE 1698 1981 2298 2585
JELAT IR 3392 4084 4735 5504 EBITDA 1998 2266 2568 2851
Fol ik 0 0 0 0 EPS (R#HE) 2.97 3.46 4.02 452
L) 1873 1986 2405 2606
4k sAsh 51tk 1074 683 907 888 I ZW &b
KEE 0 0 0 0 2022 2023E 2024E 2025E
b 1074 683 907 888 MKAEEAH

R At 6879 6983 8317 9345  BLMKA 17.11% 18.60% 19.29% 15.75%

VIR R 1 3 6 9 ELANE -19.44% 20.53% 15.16% 11.90%
A FE AR AR 6429 8821 11120 13704 V2 EEFNE) F AR -15.51% 16.65% 16.00% 12.47%
R AR RAR S 13310 15808 19443 23058 RAIEES

ERAES 51.61% 50.99% 51.25% 51.75%

WeRTER AR 11.10% 10.91% 10.61% 10.31%

(A7) 2022 2023E 2024E 2025E ROE 29.44% 25.97% 23.04% 20.81%

ZBEHAER 1727 1863 1802 1966  ROIC 23.66% 21.66% 19.67% 17.82%
HA)iE 1700 1983 2301 2588 AZfTREA
I8 W 204 82 90 99  FEAMEE 51.69% 44.18% 42.78% 40.53%
W43 A (110) ©) (68) (127)  HFhifoeE 8.35% 3.53% 3.51% 3.97%
FFMEK 22 22 22 22 AFHE 1.92 2.19 234 247
TEFEEH 103 236 651 354  EFHrE 1.42 1.68 1.80 1.93
e (192) (452) (1195) (970) FERA

X ZFHAER (1297) 544 (377) (2200 BHTRAEE 1.28 125 123 1.18
TR (323) (53) (75) (81)  RLMRK AR 8.20 7.85 7.68 7.82
Py 8 12) 5 1 EARBAEE 2.69 2.64 2.65 2.62
H 982) 609 (307) (140) FBABAF(GT)

EREHALR (151) (247) 323 179 EHRKE 2.97 3.46 4.02 452
52 B R 500 (310) 40 77 BRZEINE 3.02 325 3.15 3.43
KA 0 0 0 0 ERETF 11.21 15.41 19.43 23.94
4 (651) 64 282 103 AEfEHE

P53 A iR 280 2160 1748 1926 P/E 23.93 20.51 17.68 15.72

P/B 6.33 461 3.65 297
EV/EBITDA 18.53 14.99 12.48 10.57
PR W R RSB T
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ZHESHANG SECURITIES

FREFAIA

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

AT 9 R PR L

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

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST 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.

HI BRHFEARE T HIERREIORTFAANEFEL, e ST CLEMAR T2 X B0 R E, B4
T JLASAZA S AR BRI W 23

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 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk 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 AN B P EAHEZR . AN RABERANME| AIRE mALL A RN S REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIE R —F G T iR Fo/ R G ILE. ANE) EA B I ARG RS P A el AT B 3709 LS. A8 89K~
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBELERT ) 1 T 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 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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