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BEAMTRAZASHK, MLRBAEY
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35%-37%, %A% AR LK 58%-60%.

HE: HABTRAZAHHEK, M8 ZRFKES.

1. gEg 53K, AFKXRFEKRES., RIBNS) TEFL, Tt 2022 4%
EE YN A 71.054074-71.93 1270, 2R E 4 A) H 28.631270,-28.99 12 7.
R LhA B AN iR Btk T BT % 2R RN A B A6 . SNCAR B
BAZF N FANBIR 25 P Ho00

2.5 KBR3h AHBhA 3] beik £ . 2021 2 AERR SHB%REY, £5
AR T, 238 2022 55 L FFRRABTT BRARSE.

1) RAPAT “REIFRIFHT7 Hok, BB B P RN FITHEN
K
=)- 8 )

2) BAACE F Aok KR, A R FHE K,

3) Jnik ZHAABPATRAAI 7| LA E , LFHFREEIRE P 2T 2
R FAR RIS

4) RABAAANBEAT G AT LRmAE T B AT 8 AL S 0950 B PATIEE
Tk, e F g AR L AT B K 5 A T G BRR G e

5) F KN3E) #6494 A AT L RBIRS09 T, @ —sE X E0H AR5,

A RIPALIREE - N

6) A AR iAo T RAEPATEERXERERE, mEf ke Ls
& 4R R .

B AR HAEE, REAE TEEIL, KMNBEETRA TR, Fitas)
2022-2024 SFln4 71 A4 150.21 124, 212.751274. 298.04 127, Rl
K54 46.0%. 41.6%. 40.1%; V=FE5F)E 54 47.71 124, 67.67
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W 44847 2020A 2021A 2022E 2023E 2024E
BN (FHA) 5,612 10,290 15,021 21,275 29,804
K E yoy (%) 40.9 83.3 46.0 41.6 40.1
Ja%AlE (BAL) 1,689 3,388 4,771 6,767 9,489
¥k % yoy (%) 66.5 100.6 40.8 41.8 40.2
EPS &4 (/M)  0.40 0.80 1.13 1.60 2.25
BHFREE (%) 8.1 10.7 12.8 15.4 17.8
P/E (1%) 167.7 83.6 59.4 41.9 29.8
P/B (4%) 13.8 8.8 7.6 6.5 5.3

HAHFER: Wind, EBERFLE 2 RGN 2022 7 A 18 A K&
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SHEE 2020A 2021A 2022E 2023E 2024E SUFE 2020A 2021A 2022E 2023E 2024E
RAF~ 14204 19530 24177 23715 30381 21T 9N 5612 10290 15021 21275 29804
At 7096 9003 10870 6679 8243 Bl A 3079 5461 7961 11063 15200
FKEEA KK 3242 4857 6966 9779 13679 B AL B e 0 0 0 0 0
BN NSRE 9 14 20 28 39 B 94 125 300 425 596
AT Ik 0 0 0 0 0 F3E A 511 876 1427 2021 2802
A5 1084 1687 2353 3261 4452 K e A 304 502 1036 1574 2176
SNk 2773 3969 3969 3969 3969 4% A 43 39 225 299 700
FERHE~ 14759 24503 31342 40896 54665 FERALAR K -121 -157 0 0 0
K IR 127 94 61 28 -5 HAl A 283 666 0 0 0
B &K~ 11996 18065 24832 34293 48001 IR R S 0 0 0 0 0
R v 392 601 685 786 845 B A A 0 0 0 0 0
EROR ¥k v 2244 5743 5763 5788 5824 R BN 0 0 0 0 0
FEEH 28963 44033 55518 64611 85046 Bk F)58 1746 3797 4071 5892 8331
Ash f 4498 8256 10454 12291 22378 EXI NI IN 220 197 198 199 203
PR vl 767 2122 2122 2122 8739 Bk £ 0 0 0 0 0
FATEEA AT 2729 3698 5671 7348 10540 LIRERE 1966 3993 4268 6091 8534
H A R AR 1002 2436 2660 2821 3099 B %A% -273 -485 -542 -747 -1088
Ak sh f f 3566 3071 3327 3745 4471 %478 1693 3509 4811 6837 9622
S ITEE 1838 641 897 1315 2041 VHE AR A 4 120 40 71 132
e RS AR 1728 2430 2430 2430 2430 V3 B8] 1318 1689 3388 4771 6767 9489
fiffasit 8064 11327 13780 16036 26849 EBITDA 1679 3305 4712 6811 9836
b EE R AR 335 428 468 538 671 EPS (L) 0.40 0.80 1.13 1.60 2.25
M 0 0 4221 4221 4221
PRI 0 0 0 0 0 EEMHHE
AN A 0 0 4811 11648 21270 2R 2020A 2021A 2022E 2023E 2024E
V3 B E ) AR A 20564 32279 41270 48037 57526 BE&H
AR AR A AR S 28963 44033 55518 64611 85046 B A (%) 40.9 83.3 46.0 41.6 40.1
2 1 A5 (%) 84.3 1175 7.2 44.7 41.4
V2B F &8 44 (%)  66.5 100.6  40.8 41.8 40.2
KA S
2H1 % (%) 45.1 46.9 47.0 48.0 49.0
RNERELR (GHT) 2 F)F (%) 30.1 329 31.8 31.8 31.8
L 2020A 2021A 2022E  2023E  2024E ROE(%) 8.1 10.7 12.8 15.4 17.8
ZEEHAER 1881 1765 4817 5901 9553 ROIC(%) 6.3 8.8 10.9 13.5 14.6
HFiE 1693 3509 4811 6837 9622 e ]
I8 R 0 0 588 818 1141 F 7= R E (%) 27.8 25.7 24.8 24.8 31.6
W43 ) 43 39 225 299 700 # AR F (%) -140  -11.9  -141  -11 10.3
E ST 0 0 0 0 0 AR 3.2 2.4 2.3 1.9 1.4
TEFELD) 0 0 -807 -2053  -1910 FHF 2.3 1.7 1.7 1.3 1.0
He2ERNER 146 -1783 0 0 0 FiE N
EFEHAER -7216  -3880  -7427  -10372 -14910 B R E 0.2 0.3 0.3 0.4 0.4
FAR K 0 0 6872 9587 13801 R R 4 2.3 2.5 2.5 2.5 2.5
K HHEH 0 0 33 33 32 JLAT IR AR ) 4% 1.3 1.7 1.7 1.7 1.7
H AR F AR -7216  -3880  -522 -752 -1077 HBAHE (L)
EREDAER 6566 6760 4476 281 303 3 EOMC A (AT TR 0.40 0.80 1.13 1.60 2.25
$2HEH 261 1355 0 0 0 HRBZENAR(EHE) 045 0.42 1.14 1.40 2.26
KA 443 -1197 256 419 726 FEROFF (AT 4.87 7.65 8.78 10.38  12.63
S8 MR 3E Aa 0 0 421 0 0 fEfE R
F AT o 0 0 0 0 0 P/E 167.7  83.6 59.4 41.9 29.8
R IR 5862 6602 -1 -138 -422 P/B 13.8 8.8 7.6 6.5 5.3
R A3 iR 890 4645 1867  -4190  -5053 EV/EBITDA -1.5 -1.0 -1.0 0.0 0.6

FAFR: Wind, [FBiERGZPF Z: R 2022 F 7 f 18 HK#H

P.2 1T 4 I 2 KIRE K T Z



@ =] 2% iif 75 2022 % 07 A 19 H

uuuuuuuuuuuuuuuu

ST R

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.

AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TSI ERE T KiE 1115 5 TAETRE ik T T488 RE%EL =3 100 5 KB 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com

P.3 1T 4 I 2 KIRE K T Z




