CHINA SECURITIES

. oG UL

EFFT AR E « A RA BT RaminT

02 B EIMFHBK, C ImFh

220t g i 47

=

AT RA 2022 £ EEFENVFHAE -

WREMA, AFFHLIBEFFRE 4. 03-4. 45 {278, FHHEK
45. 00%-60. 00%, FHIIE/FIHEEFIE 3. 32-3. 74 1275, R
30. 79%-47. 21%.

Q2 BFE, AFWIHLHEARFFIE 1.42-1.84 {275, FHHEK
39. 21%-80. 06%, IAE/EHEFFIE 0.92-1. 34 {275, FEELEK
11. 72%-62. 45%.

CE

MAF TR, P mEERFERL

AT Q2 WATUHREW I L Q1 ik O™ dhid & & K H 7%
Q2 JETEREMIRH AR, M P 1 B AT 9 b 2 W) T O £ 6
: @QARRBAEL S ME WA, HIRAE RN AR, §
A AE R AT AR RIRS . ANWTTT RS e, 2 B
AR IB IR L 28 SOKERR R 51 R b7 (ML F R BV P n s T2
WA RO ERE . B PE Ee > ah BRI (RIS, RO HER 2 RIS K
WERTah A1 [N, AR WWTAOLE T HE R R BRHER
iE, HES AT TIRAT WS AL, TR ah A, FllF RIEHE,
R P insyon.

WREERR, RARBERARE

AT R R E, FEHT ARSI, &
Q. SF QL AFNRRIES MR E 13.69%. 11.14%, Tt
Q2 AF] AT, AENS AL E R AE S R R KT . R E
KF, SEEMESHODER PO, EREGTRIEMFE, W
e T EWS T, FlT AR TE RE B AW SR, (RIELE R
T, B IA TR, BRI AR KT,

FRALEE) B AnEdt, GRIERSR 3 FFiafik

AT A AU, B ARER 22-24 HERAINE G
iR 10%, 4% Q2, AFERATTHEIEEE BbR. [, EE
Bl o a NI A LLRIE AN £, R AT & BRI K
At B SR P BB AR AIE WA A R R, T R SRR A s SN AR X [ 35
i,

=£8m002216)

A a5
BT

anyaze(@csc.com.cn

18600232070

SAC HhuE%i*: S1440518060003
SFC #1445 : BOT242

FREA

chenyucong@csc.com.cn
18688866096

SAC #ilE4i: S1440518100010
SFC 4% : BQEII
BATHM: 2022407 H 15 H

MPiRAT: 18.04 T

FERE
BEMEEN/EANTHER (%)
14H 34H 124-H
-4.3/-5.1 13.96/10.99 9.12/17.1
12 AfwRiEf o) 23.1/13.34
BER CBIRD 87.918.4
i A B D 63.017.24
Bl () 158.6
LT (2w 113.68
I3 A AMmER D 1,773.99
I 9.97%
R R
40%
20%
0% >
-20% W — - - -
=afey O — L%
AR TR &

[hfEEEESN L] = &5
22.04.19  (002216):GESEE AIREST, FERIONEL
£

AAR G P ERBAERFRAR A R A A EFEARIURE (CCERSE HE, AEEEE. R ) #46, EETEROEERERGLT,
FEE (EER) R RA e ETERM . R 25 RS — T EEE N,



@ et i
CHINA SECURITIES = an

A B2 RS

2 T «
Tt 2022-2024 4 7 SCEN 76.61. 83.92, 91.89 1270, SEHLIHERTRIE 7.76. 8.71. 9.75 {20, M EPS N
0.88, 0.99, 1.11 yu/f%.

R :
B E R, TR, MBS L AR, ke B, msd kA KB,
FNAE %
2021A 2022F 2023F 2024F
Bl () 6943.44 7660.78 8392.07 9189.32
R AN 0.25% 10.33% 9.55% 9.50%
HRE CE D 640.84 775.54 871.48 974.75
R b (R -16.55% 21.02% 12.37% 11.85%
EPS (70) 0.73 0.88 0.99 1.11
P/E 25.28 20.50 18.24 1631

EHEHR: ATAE, PlEgER

W R G — IR EE S




(I Siseses
CHINA SECURITIES - an

A AT PR

SR B FHE: SRNREMTLE R ST, EEEIE KT BE TR
= AT HFSE, 10 SFAEHEMLZES . 2019 FEEBBE Gl CESUckHTL),
2020 e A IR BT =4 CRMUORMTIL), wind e rIfzsN 4 (&

fn RHMT L)

BRIEM. o5 E P e i1, 2019 4 11 Ao A (S @i Skl Bk,
LEERMATTR, WEBITLESHRER.

W R G — IR EE S




@D iz

A e RS

PR SEA

B P riE L i 1

L R PR U R P bR IR R AT A 6 EN FTHAT BRI 15% L) E

A H A AR T, B ES RAA BE N 6 4~ e FHA RS 5% —15%

H A ARIRAT (AT IR E0 FH B ST ISP ik FHAS B R-5%—5 % 2 [H]

I ACRIEAR R R R e . A BRI LU HEIEas FHA S 5% —15%

300 FEEUE Aokt i R DL ki it FRAT BRI 15% L0 F

it i A LA AR SR S0 o bhife . 2T 4 LAkt ] FHEM 10%0LE

500 TR g | i ARSI H-10-10%2 18]
BT R FHA BRIE 10% L)

S ArIm AR

AAREF AP () LIRS . Tl AT A, RGEGMBEE, Mon. ZUMIH R AR, ik
AT =y AR el Gi) AN, AREE], o A S DAl A 05 o 10 L e i T T o ) e e e R A AT TR 2R AR a2

EEREEHRA

AR B S BHER R A RA R R/ R (LU “aEase™ Bk, &P Gt BirRa A R A 7 g AR
B OO A, AERSERE. 8011, ) Rt PEEERIERR AT R A A0 P B 2Pl i3 s S ek, ARG E
41 B I B4R e B 2ol P 52 T (O E 5 8 PRl BEAR -5 > 4 AE 7 8

(S MR B T AR R AT R A (BRI A IR A A (SRR, AR 1B T 75 AL I M o 3
fy 5 ELRR LA 0

—RME AR
AR R B . RIEAAR S TR RAT 0 S R R I (0 S, R IR A RS TS e .

AR 5 BAAAGH T PE R BOA NPT R AT Bk (H P (RO L5 B A fEuf ik 2 Se B R (T RAE. AR5 ATkl sn, o1
AR FTIN L S e Adbe 35 H L LA AT I e b, 2R PR R ST AT BEE AN A B AR Y RGO T AT TR S, A AT RE R A A R R
bt sl A AR (B A 7 R S P S R B AR AT AR LSk TR R AN R B R - A BT 5| el S R Rk s
AR AR . 5 b T3 AR ol AT SR T A 1A B R T AT B A P T AR (0 5 1 T RS A2k AL I B0 S b B i
mie PUEEANEE . AORIEAR S T E BAT T A A R LA

A A E R A B R R B B AR BT A S R BSOS B A SR . BT A, RS RATETT
A AR, R e CE NS AR S BT S5 8, BT A SEB A &R, L. RS LA R B O SR A TR
B U, o (AR R AT HRE S ST (TR B T AR08 Lot LR IE il . AR T el A TR AR 5 (R DR
o A 12 S i U B (o s C AR R, IS LU (] B sl 45 e A AR ml e B R i . P R A X A 5 B =2 )
{1 fol PR () et R B 5T AE

QKL RS SR ST BRI, 8 LT R T S A T A A R O Y R B AR08, AT hiit 3 12 1A
T AR A A5 TR A TSR SO SRR TEIRAT RO 58 . WS AR S5 . ARSI B TLSE, MER. Sl
BRWE T BB, ARSI it 2 . USSR AR 2 PR S SRR IR B ELUR A HBE R, A 2B
98 A T HUR 4 2«

AR P E R AT . RE P EEAR T BRI, AR PRI RV B AR LR . S, B e s H At 48
BN, TEAE A TR B B AL . A Az F I e S i, BN, E ] H AR S i uiig s . I\
B, HH G,

FEEBRIEHTR R RED RiERE (B

b i bsi| itk

RN K2 SUMEP OB Ll ARE KRR 528 5 MERXIIHEE 6003 SRS D5 12 118 ¥
12 2 B 2106 = s B E 22 |2

HiE: (8610) 8513-0588 Hih: (8621) 6882-1600 Hif: (86755) 8252-1369 Hih: (852) 3465-5600
BN 23R 2 N sl RN E% WA XG0

WBES: lizhiyao@csc.com.cn iR#H: wengqifan@esc.com.cn WiE#H: caoyingi@csc.com.cn liR#H: charleneliu@csci.hk

W R G — IR EE S






