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ZHESHANG SECURITIES

F [ % 4(600916)

—FRLENY, BRGAEITITFE KL

4B H#9: 202345054 14 1

— HPERERFHRE
BREA

QO 2022HFEFL2E2IRKXYh, BHEAFAERIILTE 3.7%

BIORL: RNCGEH)

2022 - FZIE NN 47121270, B H-7.2%; VEAE%A1E 77120, B H-3.7%;
FodE )3 E A A)E 6.9127T, FlH-8.4%. 22Q4 ZIEIK 1141270, FlH-17.4%, 5
IAEZFVE 1.5 1270, FlH-3587%. &5 sek, 2022 FH 4= BN 462 1¢
T, Bl H-7.7%, & 98.04%; K 22k E Ik 4.8 1270, FH+134%. &
1.03%, &4 0.19pct.

BARAEF A 2022 £ 8 HAKEHE 3.90%, FFHE 1.63%, 5 51+0.81
pet « +0.06pct. HF, FEFHEFFE 331%, FH+0.79pct; K 2% E F i
& 22.16%, FlH+6.41 pet .

FRERAKIEE: 2022 FHERE 095%, FI+0.04pct; FEHEE 031%,
) bb+0.04pct; AFA % 0.06%, FH+0.03pet; M43 % 0.05%, [ F-0.07pct.
2023 FRRZERSEWRE, —FHBELFEFREH 19 %

23 Q1 EIZHK161.41C, FIH+12.3%; Va&54)HE 3.012, FH+19.1%;
—ZEEAHSETFARt, 224 1) BREATHTAR, 264 T
REAAERNZH, MY TERDAN, 2) 2 EFEAHR T H AT E ik £ 4%
TRIHERGE, 20 Lk, TERTHRMEEFERLES; 3) TEHEKRAFHEDHEL
PR BRI, HARE TR,

BB EARREBEELRRRCEZIERE, RENSREZRE SR
FHEPEHREER, RALEMNFE AL GVEKEG) AR E, C 5%F
W, H4 7 %O ER, BELLARNEL T REEYTHEATES; B #s
Yy, B&ALm4E. EB# P &R Ek A RiE 165 T @ o9 4,

INE) RSEANE ML B EAE, 2022 FOHFALITE 3642 K, HFmBIE 3537
K, 2021 FEKRY 93K, ATIVE 1055, 42021 F45K3Eh 14 K.

1) AOMERELESHFAHEM, AHSXHTEN LR, BERMAERKEA

P ERESRAMB T, B REBEMIRE, FHREEHREG T LB
ERSHAESHIR, ZH TN LR, TFRRMAE LI, BA SR H.

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

DHIF: X EFH
AbER 5 $1230522090001
liuxuerui@stocke.com.cn

AREE
B FEH Y 12.56
BTIE(E 7 ) 21,100.80
B (E 7 IR) 1,680.00
BREAHA
A BrELE 3

59%
46%
33%
20%

7%
-6%
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1 (FekEzTATHA, BHLE
LB HEEEY 2023.03.29

2 (EIZEFLL (FAHE) 8
JTEA R, AT LG K A
2023.02.14

3 (EHEHREROAK, HHE
F4bL m A o E %A
BRBEZRE) 2022.11.28

2) MO ERMEPBERETEL, CEISRTEL (FHH) S SLEHFEH
AT BRE, i F ik F Sk

NG ERALEATE A TR HAL S, AR LA E, ARIBE KB
B TR, JFRES 3K, Bkt &4 7 SR MAE, 2 REE Nk,

A EAMME/AE: XAFLLAARREEZ Rk KRR LFERA TN, RibI6REA
T, TEBEDMIFLLERAN PFIRE, ZH4L LS LHRITARK Y
2., TRitANE) 23-25 &)aE044)E 9.50. 11.00. 12.66 1274, RFl13E 24%. 16%.
15%, *F PE 4 22/19/17X, %43 “EN” 1F4K.

Q RE&RT: SN2V Hail %, BV RKARAT; ks RAFH.

LTS

(BH ) 2022A 2023E 2024E 2025E
ERIX 9N 47,124 53,632 60,846 69,089
(+-) (%) -7.16% 13.81% 13.45% 13.55%
)28 %A 765 950 1100 1266
(+-) (%) -3.66% 24.17% 15.71% 15.09%
K 3 () 0.46 0.57 0.65 0.75
P/E 27.57 22.20 19.19 16.67

FARIR: WFAERFR AT
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AW F: ZKBPETARME

7 AR AliE &

(FHR) 2022 2023E 2024E 2025E (B 2022 2023E 2024E 2025E

A= 10,989 11,402 12,336 12,806 & LHA 47,124 53,632 60,846 69,089

g 5,271 5,464 6,042 6385 BLAA 45288 51,644 58,641 66,613
T s R 0 0 0 0 ERAERHKA 69 80 91 104
B 1,161 1,224 1,268 1347 ELEA 450 509 542 594
YA E 33 74 88 96 ERIA 146 161 158 159
TR 83 105 129 137 AARA 28 38 43 48
s 3,950 4,057 4,320 4445 MFRA 24 36 0 35
b, 491 479 488 486  RIBAAHK (16) (19) @1 4)
FABEF 641 465 517 so1  AAMMEZHBE (119) 0 0 0
R R 0 0 0 0 HRAME (125) 0 0 0
KK 46 35 £ 41 FRETIE 0 0 0 0
Bk~ 101 100 98 96 ELAIA 860 1,146 1,350 1,561
PR % v 14 13 11 PECE LS S 87 45 45 45
R Ea 0 1 1 | FIRER 947 1,191 1,395 1,606
St 480 317 364 353 FTAERAL 179 238 293 337
%+ 11,630 11,868 12,853 13397 #HlH 767 952 1,102 1,268
Ash ok 4355 4251 4,583 453 THRAEHE 2 2 2 3
5 0 0 0 0 VARG AR 765 950 1,100 1,266
A OR 188 156 270 214 EBITDA 960 1,261 1471 1,675
BRI 0 179 190 205 EPS CRATHER) 0.46 0.57 0.65 0.75
H4b, 4,167 3916 4123 4,113
4k iA3h 01k 273 167 222 n1 EEMHE
K 0 0 0 0 2022 2023E 2024E 2025E
H4b 273 167 222 201 BKRHEA

fideaeit 4628 4417 4,805 4753 FLEA 716%  1381%  13.45%  13.55%

bR 84 86 89 o  ELAIA 9.85%  3324%  17.85%  15.59%
V3 A B R AR 6,918 7,364 7,960 8,553 VBN AAIRA 3.66%  2417%  1571%  15.09%

Ao B AR 11,630 11,868 12,853 13397 RHIEES
A% 3.90% 3.71% 3.62% 3.58%

NERT R AR 1.63% 1.78% 1.81% 1.84%

(A7) 2022 2023E 2024E 2025E ROE 11.22% 13.15% 14.19% 15.16%

ZEEHAER 1,193 867 1,090 1,007 ROIC 7.05% 9.03% 9.80%  10.66%
A1 767 952 1,102 1068 EHEES
18 3 40 37 37 37 K RE 39.80%  37.22%  37.38%  35.47%
% 5% A 24 36 ) 35 ARfoeE 1.09% 0.62% 0.77% 0.81%
BRAK 125 0 0 0 RFILE 2.52 2.68 2.69 2.85
TEFELE) 159 (89) 184 (l0s) ~&FLE 1.62 1.73 1.75 1.86
£E 78 (70) 275) (139) BERES

HEEHAER @1 4) @2) (G2 ERTAEE 4.16 456 492 5.6
TALY 6 ©) ©) (5) LHIRHR R 41.25 4533 50.01 55.01
KA 0 1 ®) | EATREE AR 24814 30000 27500 27500
HAt (47) 9) ©8) (29) HRABHAR(L)

EREHAERA (520 (650) (469) 721y ERUKA 0.46 0.57 0.65 0.75
Ak 0 0 0 N e 071 0.52 0.65 0.65
IS 0 0 0 o ERAT 412 438 474 5.0
H (520) (650) (469) (721) EEHE

A e 633 193 579 343 PE 2757 2220 19.19 16.67

P/B 3.05 2.87 2.65 247
EV/EBITDA 20.52 15.23 12.75 10.98
TR IR WIS PT
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL BT H FEARE T HIEA G R AT ETAANEREFL, oS TOF AL R E. #%4
R FAIAIAR FE 35 R R AR W 438,

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BIEW AR —E T 9P R/ R R B IE. AN E) BRI E LB G I8 BT A Bl B AT B 749 LS. AN 8 K-
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 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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