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NE SRS

SEN/ Y

FEH BT (688358)
Birif: 47

FEUWE: 33.94

7 B F FSt

Fh: 2022 F8 A 19 B, 38 A 2022 FFFERE: N8
EFEEZRBTLIN 2281270, BbIEK 22.28%; 1aE4410E 0. 76
1L, BHIERK 60.52%; F=dF4 4008 0. 74 12T, FlH3EK 65.10%,
GEEHFANAALREHHT0.121271, FEK 117. 24%,

¥ —F B 5,
&k E AR K

20225 % — & N E LI LN, 2817, B Ho3E K 21. 69%.
el AR, 25 (1) BT HTRIFH RBET R,
W E KR IF R, N SR B s RSB A R s, Bk
:‘iié%%iﬁ}éﬁ%lﬁ’ﬁ, KNG Hoh Ak SAEEE K, (2) AEAT

, WEARASMUEE A EFHAZE., BBE S XERMFNE, 5|8t
ﬁ%“% AL, FAEALSARFIEK,

N BRIV E 4 A 0. 51 /2T, FlHIEK 108.59%; fedk4#)E
0.50 127, RIHHEK 115.81%. 4 3] 69 )3 84 A4 3o 3 4 F)0H K18
WK, RNEMNZZREA: (1) N3] FmHAR T BIRFERAT S
G RIEEAINT EHERI, a@seHEem bk LA, wah2f
FE R AR 3. 26pct E 61. 66%; (2) &1 F £ TILEE a9 %eh, N a)IL
SACE R P e, M 5% M XF R 0.4 CLEIKEAFE —F &
-0.19 12T, M4 3% B E R LIEIK 18. 65pct E£-14.82%, X% H74 4
AT E@HR.

BEENFANIALREFH0.2211, FHEK 187.19%,
Z R BRI R RNERNG I, MBEFHTAEGILLRE
FHIKTAAEALER: (1) AREEEERSE P69 R AT E,
B RS R F T AT T RS R A &, G WA T e
(2) 4K EMAEG T K3 T IR R A P38 e,

MIH G T F KRBT FBFH, HFASGMKA

BB A, e bRA, LK E K,
R4 AIERS 16.57pct £ 39. 76%

2022 S EF S5, N ) BARE A R B LR ST 0. 41pct £ 59. 50%; 4K
&% R ER T 2. 17pct £ 10.25%; 32 % A FEF R 0. 31pct
£ 5.89%, £E R0 E5R4. DA IEPTEGH R TR ER RA
0.32pct £ 16.81%, £& Z /N 8]he KA LHEN, HF KA R B3B38 ha
RN B AXNIE Ao BT B W 45 ARl % 8. 42pct £-8.02%, £&

BAWRTH =
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w75 : 0755-83688830
E-MAIL: tanzm@tpyzq.com
ok T A&E P %745 . $1190520090001

R4
RETLILEBANITH; L76% 0T, 28] RS F R E LR FA 7. 90pct
% 33.17%,
R, 2022 FFE _EEFHBERENE HERTRE, R AR,

BER B R E L M4 R E, EARERFES A A 61. 66%, 10.93%. 6. 62%.
15.18%. —14.82%. 39.76%, % #1% #+3. 26pct. 1. 14pct. +1. 61pct,
—0. 01pct., —18. 65pct. +16.57pct,

BRI EZFIRR: A TNBS L HHR,H, KA LAL
AR, T 2022-2024 47 AN A K 4. 96 10./6. 14 12./7. 58 1L,
B bb3g 3% o A A 24. 62%/23. 79%/23. 45%; 3 E4ALES H A 1.56 1L
/1.98 12/2.50 12, ) ¥b3g ik 57 38. 37%/27. 33%/26. 31%; EPS %714
1.39 /1.77 /2.23, #:P8 2022 5 8 A 19 HALEMN T 2 2022 F 24
f& PE, ZEH “FEN” 1A,

&R T: 2HFHFRNE, CEEHR S, T HEHENE., L&
BRAMEXNE ., F BT RRURANE, oMt —A%,
B B A AN Fe bt F AR

2021A 2022E 2023E 2024E
ZANN (G 7 L) 398 496 614 758
(+/-%) 19.52 24. 62 23.79 23.45
#A)HE (7 ) 112 156 198 250
(+/-%) 12.88 38.37 27.33 26.31
WeE BRI S (L) 1.00 1.39 1.77 2.23
% % (PE) 45.39 24.43 19.18 15.19
FEHFENE: Wind, & FFEEKE: WL S BZRIEIEK I
i %ol B3 B L ZJG 09 ST SRS FiE B TH AL
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2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
B e 302 446 402 403 445 ER X SN 333 398 496 614 758
B2 WA T 3R 130 138 167 206 254 RIS 138 174 201 237 277
& 84 99 105 124 145 B AL A2 R e 3 4 5 6 8
H R 756 588 589 589 590 HERR 38 50 63 75 90
WA AT 1271 1270 1262 1322 1434 %A 20 28 30 34 42
K IAREARIR T 0 0 0 0 0 %% R 8 (22) (14) (12)
B WYz N 0 0 0 0 0 T RALB K 0 5 0 0 0
A~ 28 84 172 238 310 #AE 27 17 18 20 22
EHIAL 19 9 109 209 309 ANRMMEE Fh 0 0 0 0 0
RIS H = 24 23 22 21 20 & A0 109 125 171 218 276
KI5 A 0 0 0 0 0 B | LT 3 0 1 1 1
H AR 2 3 3 3 3 RGPS 112 125 172 219 277
= Bt 1350 1397 1576 1801 2084 PRAA%, 12 12 17 21 27
s 0 0 0 0 0 A A 100 112 156 198 250
KA A T KR 73 80 113 133 155 Y H AR B 0 0 0 0 0
KA 0 0 0 0 0 JEE=Y R IR 100 112 156 198 250
A K A G AR 28 12 12 12 12
M A 80 80 80 80 80 20204  2021A  2022E  2023E  2024F
FANAR 933 938 938 938 938 ERIES 58.58% 56.29% 59.45% 61.44% 63 45%
B Al s 147 188 320 489 702 AR A & 29.91% 28.27% 31.35% 32.26% 33 04%
JaH N 8] M A AR 1193 1246 1401 1600 1850 NI K % . 572?4 19 435 24 81% 23 70% 23 34%
M FAR B 0 0 0 0 0 EBIT 3 k% 0. Z? (0. i‘)’ 62.68% 45 .36% 33.99%
B AR AE AT 1193 1246 1401 1600 1850 HFNAEKE ®. 23? 12.88% 38.37% 27.33% 26.31%
R AL A S 1350 1397 1576 1801 2084 ROE 8.35%  9.03% 11.10% 12.39% 13.53%
ROA 7.38%  8.05%  9.88% 11.01% 12.01%
ROIC 47.53%  28.49% 24.29% 24.03% 24.07%
20204 20214  2022E 20236  2024E EPS (X) 0.89 1.00 1.39 1.77 2.23
ZBBINER 82 40 134 156 202 PE (X) 56.87 4539 24.43 19.18 1519
HFMNER (749) 164 (178) (155) (160) PB (X) 475 4.10 2.71 2 .38 205
AR ILAIR (91) (65) 0 0 0 PS (X) 12. 15 9.17 547 442 3. 58
P4 B (757) 139 (44) 1 42 EV/EBITDA (X) 43.54  40.27 18.82 1322 9.82
FARKE: WIND, X -Fi¥iEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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BRI LAY

1. TR

FIF: HAMATAEKEO6NARA
FE: M ARO6AAR
Ak EMATAR6ANAAR

, AT W EARE IR F T % EARKF 5% Lk
, AT W HEARC IR T 7 EARK-F—5%5 5% 4] ;
, AT b BAR S R AK T T 3 AR K F 5%IA T .

2. AL

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNAN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFAAKR6AMNAAN, MAIS KA KA T-5%5-15%Z 1] ;

Gl N
R4 EcPA FH W A

S2EAEER EXW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & F I & 13701050353 weik j@tpyzq. com
e 4E A& x| = 15152283256 | iuyinga@tpyzq. com
L4l E TR 15232179795 dongy j@tpyzqg. com
P | o 3 T 13269957563 changxy@tpyzq. com
ERHELE % 5 74 13564966111 chenhm@tpyzq. com
L FAKE S RES 17305260759 xu|lm@tpyzq. com
ERHE PR A 17267491601 huyz@tpyzq. com
EARHE J& %= 13611858673 zhouxuy i @tpyzq. com
L F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
4R kF L 18589058561 zhang j ingwen@tpyzq. com
1 d 4E R TTE 13527560506 heyw@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



