35| B0 PFP . ser A (002937, SZ)

HUAAN SECURITIES N BV BRI IN ) AT
Q2 Lo al#r s, FraeF LHFEiEigkK
AFHL FA )

LA A
_ 2022 48 A 24 B, /N8 KA 2022 FFFERE, EFFFRAT LKA
e TNED 21.51 A 0 gt i
12 A RSB () 25.54/11.00 755 1T, FIRLIEK 29.42%; fedpiaAid i 8023.38 7 L, Rl
BREA (B 298 K 39.20%,

RARA (FHI) 290

SR AT R (%) 97.21 @ &if

EAE (L) 64 Q2 kA TH, BARLGATAE, N5 225 H1 LA REK, Q2
R (L) 62 %%%i,MLWM%$?&§&ﬂMﬂﬁ%mo02$$F*%%%
NG5 PR 300 A& ki 4.01 1o (F)e+47.76%, 3FE6+12.83%), Ja3#% 404 4324.09 7
100% - () b+69. 19%, 3REH+27.13%), 4edk)a#4 4104 4766.88 77 & (R
80% - +138.02%, 3F1L+46.38%). KMABK ERZRRTAFL T, FRRARMK

HE LA e KM m, AARBENK, Q2 A EH 24.52% (3R
+1.85pct), FA1FE 10.69% (GRb+1.16pct), BARRHHRA I EZRA
wE AL E R EEE IR, RAFARashEF (AHEk 25 7, Rt
+18%), M AR FEFRHE,

60% A
40% A
20% A
0% -

20 RAHC LS, FHELFMEEL, EARREMR, 20 1t T

KInfHL —F K300 V52BN 2.52 /LA, BEb+37.54%, H PR E b £E14E
N K, I ERATTHMMBAETHGETA, MmN A RME PR
2AT: M 5%?%,%ﬁﬁ%%%%ﬁﬂﬁaiﬁo&ﬂ%ﬁT%%%ﬁﬂ%ﬁ
#LGEF 5 $0010521090001 FRRAE BDU %, MBHEEEIED, Nk EESHHEeR, HH
¥i4: huy@hazq. com 600V/B00V 3 /5 & A4 B, 7y 5] TTHRAL 40 3 & LA T AL, £ b A
BREA: KA ST, 22 H1 Atekasb 580k 3.18 {0, FlHb+38.71%, 134 T ik
HALIES 5 50010122020035 1IN 5 LB AR, MR R LR BN SRR A S
B 46 fuxl@hazq. com S EIRAEIE F, A SAIRA A6 T KA 5 KRR ) .

FRERAAR, FFRIFEEZN. FiEE, N BRBCRRIE AR IR E
%@ﬁ%%%%%”% T HFFRERFRFAGSAE, BATA G
@mﬁék%uiﬁkﬁﬁ*#%¢,ﬁmﬁlra&l%%%%A#
Q3 #& />, AEAAIRAE LRI K R IHF #HFHd 3.93
mtﬁ%éa&fmm,ﬁmzz$7H££%L,mﬁz4#H1a
L, NSRBI K RARIFHER T T HERE K. R,
awk%m«nii%@ﬁ&k,%%Miﬁ#ﬂﬁm%m&ﬁﬁ,n
S H1 BF K %% A A 3289.99 7 ., FlEHiE K 27. 66%.

A RE ® B EIN
[ % 5 & F 1 % 3% # # QNFRHE20FERER, S04, B A, BHREERSE, £124
(002937.8Z) B £3h%: Fhiedksn  EEFHAFRLEH MR, KM 2022-2024 50 8] )2 B4 4108 A
VEAER A, AELFFRGERE  2.00. 2.87. 3.94 1, 35 PE K 32 12, 22 424e 16 1&, #%e¥ “F
¥ 2022-03-21 N7 R,

® X &3
THE KR, THES R 5 A

FOEA A AR E& 5 Y AGFRRPIEAATIRS



A (002937)

E3 Y 8

HUAAN RESEARCH

® T &M AR ¥45: 85 A
EX 3o ko 2021A 2022E 2023E 2024E
ERIR I 1252 1755 2411 3181
R (%) 20.3% 40.2% 37.4% 31.9%
13 B BN 8] 4 A 113 200 287 394
AAVER (%) -10.9% 76.7% 43.1% 37.3%
2A1F (%) 24.3% 25.6% 25.9% 26.0%
ROE (%) 10.7% 16.0% 18.6% 20.4%
Hks (L) 0.38 0.67 0.96 1.32
P/E 53.05 31.94 22.32 16.26
P/B 5.67 5.10 4.16 3.32
EV/EBITDA 30.84 27.96 19.38 14.23

TR RKR: wind, HIiE K0P

FOEA AR £ 5 ARIFRAY

2/4 IEFAR AR



>34+ (002937)

Hxiek
HUAAN RESEARCH

W H R &G 2 A A

FERBE ¥ BTG A ik ¥l HBRA
KHFE 2021A 2022E 2023E  2024E SHFE 2021A  2022E  2023E  2024E
AT~ 970 1212 1636 2176 ERIT L O 1252 1755 2411 3181
N4 418 533 685 906 ERIP 9N 948 1306 1786 2352
Rk 2 350 460 638 854 7 b A4 B Ao 7 12 16 21
Al B 20 17 25 38 eSS A 31 70 85 106
AT K 2 2 3 4 5 EHERR 88 109 152 197
Vo 143 160 238 319 %55 A 6 -19 -24 -32
HA R T~ 38 40 46 54 = BALAR K -3 1 2 2
R~ 464 511 565 631 ARMEE I E -2 0 0 0
K 0 0 0 0 BT HME 12 18 20 32
R 267 301 336 363 B A A7 123 218 311 428
FoRiy e 104 129 157 189 R W PN 0 0 1 1
HAeAERA T~ 93 81 72 78 RIS A 0 0 0 0
¥ =t 1434 1723 2201 2806 FARE RS 122 218 312 428
A R AR 372 466 660 873 BT 341 9 17 25 34
52 A1 % 0 0 0 0 & #) 08 113 200 287 394
R AR 2 257 329 470 616 v HIRHRE A 0 0 0 0
HAR ) Gtk 115 137 190 257 12 & BN 8) % A 113 200 287 394
ERB R AR 3 3 3 3 EBITDA 181 210 295 387
KA 0 0 0 0 EPS (1) 0.38 0.67 0.96 1.32
HAbAERF 3 3 3 3

At 375 469 663 876 EB2U LR

VB FRARE 0 0 0 0 SHFE 2021A  2022E  2023E  2024E
REA 298 298 298 298 KRR A

P ARMR 354 354 354 354 ERI N 20.3%  402%  37.4%  31.9%
B AN E 407 603 886 1279 2 A9 -149%  77.7%  43.0%  37.3%
V3 /& B 8] BL FR AR 1058 1254 1537 1930 12 & T BN 8] A -10.9% 76.7% 43.1% 37.3%
AR AR AR S 1434 1723 2201 2806 KA

2AE (%) 24.3% 25.6% 25.9% 26.0%

ALRER A E (%) 9.1% 11.4% 11.9% 12.4%
2HEE 2021A 2022E 2023E  2024E ROE (%) 10.7% 16.0% 18.6%  20.4%
BEEHNALRK 225 182 221 285 ROIC (%) 10.6%  12.9%  15.6%  16.9%
A 113 200 287 394 IR

I8 R 4K 59 33 34 31 FEAFEE %) 26.2%  27.2%  30.1% = 31.2%
W45 A 9 0 0 0 % AR R (%) 355%  37.4%  43.1%  45.4%
BERE -12 -18 -20 -32 A E 2.61 2.60 2.48 2.49
TEFELH 50 -33 -78 -106 % F b E 2.22 2.25 2.11 2.12
Lz B eiR 70 233 362 497 BB

BEFEDAER -119 -61 -66 -62 EFEREE 0.87 1.02 1.10 1.13
FAR I -163 -80 -86 -94 R K B R A 3.58 3.82 3.78 3.72
K 49 0 0 0 AT Rk R A & 3.69 3.96 3.80 3.82
HAAFT AR -5 19 20 32 FR AR (L)

EREDAER -43 0 0 0 R E 0.38 0.67 0.96 1.32
48 153 0 0 0 0 HERZTIALR 0.76 0.61 0.74 0.96
KHHE 2 0 0 0 0 BT 3.56 4.21 5.17 6.49
& BAL I Am 3 0 0 0 fEEE

AR NARYEG D 24 0 0 0 P/E 53.05 31.94 22.32 16.26
HAEFANLR -70 0 0 0 P/B 5.67 5.10 4.16 3.32
I 2 P 48 115 152 221 EV/EBITDA 30.84 27.96 19.38 14.23

AR R N8 NE, sk FAF AT
BAAAAR TR P P ARG 3/4 EARTIRAE



>34+ (002937)

250
SH7 T B R
ABREZLH/MITEA P EIEALIA IR FHIERZ T ERPILTH, AHBORLEE., FLFRGF LT
&, MRS ESAEE, Ba, FNREEARE, KREMRAOREREZEHRATHATREELE, KA
X AT B0 B A SR N BAEATARE, RBRAIERT 2091 B AR A R AETE R, REFHELFE
RS E, ARAZERT 5, AAERE., AREFKFERL2ERRE T oy BLARIMER & R & m B 4E SR 8 32 AT
7 ROGAME, DB T TAEATH =5 09I B R ¥rh, i E R,

K ENA

RLZERRDARN S 2T HIEABREERERAMNE, CRESERBZTEM LS T, KRS G ELIERRND
HIEnSEFPEARERE (ROiEHE. BRI, 673) R4t., RS THRLHRRTOMEE, H£ir 525
R KB T, 12aFiXid & a9 /E R T EMY TYAEATRIE, EEMFALT, KRRETOHZLERER
89 & L M ITAEAT A GG BT EEMBFRLT, KNS, ANS R IRF XFEAMIRERZTH — 2K
A, RERTH S FHIOMGE, LRIHEATABAE R AIRE P AT A ZPT 5| TR K QAR T, HTH
FilixF, HABACE EATIRT R B AN 5] ANSE) R TRHF XKML K. B IE R B PTBE K IR T
AR RE T AR GG N 8 P RATRYIERFFHAT R S, BT A R X )\ S| R BT RATIR - R AR S
RBEIR QB P AEE, KRBEZIERT R H @I, R RIS AT I 35 T AT 77 XA AT 7S
ROGFEN ., TP REH 0, RBRDAAEFMEMA, RAEFTIZIC KRN 8] ARG Al 77 X4E B o sk 5] A &
BERALAR, HLIRGLZIEFATIHAFAFT, HEZAHALAERF LA, BARFTALHTHIE
RF 5 MAe iz e K2 AN, RAFHERFHKARE, iR —0E R K ETIE B ER R
RF AR, Ao SR E 6 T R TR AA]

F A EHA
VARREERZ AR O6ANARN, B4 (BATRIEHK) M TR A IELAT HRE IR TR REN LA,
A BL VAR 300 454 A K =M FH ARG B3R iR AREY) R MK 4540 (AT 4%k AR
#) AL, HEATHARAERIFY L L, EETH AN A TG IATE 500 FH AL E, 2L T:
TR RARF

WH—AKk 6 MAKRTKRERMATH ALK 5%AL;

FH—KKk 6 NAWZTKEERETHEERKO TG EAE-DEDE 5%;

BH—RE 6 MNABRTKEREETHAEIH 5%A L,
2B IR RAR R

FEAN—R K 6-12 AN A 63T 5 FAT T 9 5 B 455 15% 4k

WH—K K 6-12 M A QBT S FALT H A A58 5% E 15%;

FH—AR 612 MNANRTKERETHER AT EAD£E£-5%E 5%;

BE—AR 6N AANBTNREER ST AL BIHKNE,

Fh—Ak 612/ MNAMBTRAAEERETHE AR 5% L

RIFB—R L ERRL BT, RENIBELEARLEROETRTIACHEEMH, ELERE, ZEL

kb b A IR IR AR

BHFARNAR EE 5 HAIREBLH 4/4 JEAA R AR



