O +ERITH aon

a8 B RSE - BoiTk 20228 A 29 H

TKEIGHYE, BEERRa—MLERyT K ZMNEK (605007.SH)
BHE txEE

AN

®  EHi NEA KA 2022 SFFFEIRL. REHA, A5 FIEIK 2 I
29.73 107, Bl Lk 81.87%; JaE44)iH 2.14 1274, TR Hiis
18.17%; A AKFFMIE 0.53 T/, £, N H2FELF LI gwy?wmh.tk
U 16421070, FIHG LK 87.98%; JBAAIE LILICA, FIb i aoiaomitsone,
T & 25.36%.
o RKRHFHBRWLERE, HLARRWTIT. REHA, DIEEGL
FIFEH 15.15%, FIW TR 9.89pct. H ¥, 22Q2 £ F L5 4
14.1%, B TFM 10.86pct, IRELTF M4 2.33pct. 2022 F 4, 2
A A ERLKETH, T2LZRH: XTHZIAZL., A

MAPA 7 B 3£ B13% = 5 %50k, AR A4S K hd Bk, LEZ & 2022.08.29
o MREMERkLE, SHRFRRKETE, FARFTE, BE s — B %300

A, A AR A R A 6.27%, Fr E#K 2.07pet. HF, 4HE. el

EIR . FFE . MEARRENAA 0.18%. 1.37%. 2.53%. 2.19%, 0% |

2R B HL 2 55-0.02pct. -0.08pct. 1.09pct. 1.08pct. 3] HAla] % 0%

-10%

EEWER, 2BRAA: 1) BABY K. HETHEANLA o |
EARAFEM SR S 500; 2) FAE AR S HALRAE 0
R, BAEFE, 2022 FEFF, NEHFEHD T19%, Bk 0%

T 8.78pct; 22Q2 #F8) #H15h 6.73%, Flik T 10.22pct, sgEsEgsgeges
AT L0Ipet. AR Wind,  EATIE AR

® R KZBIE, AERFEERLGREK. A5 TERSLR
WA FL, A 135 ek F e, HP, Rkt 78 ek,
E) A muy WISk, BIEFURE 21 ek, FHRAITLE —; b
Y. SEEPAR. B S AL 30 Ak, 5 ek, 0.7 ek, BEH
A, A8 TRAENRZ 2. HEH A 5091, 49.46 Tred, 45|
Fl I K 77.01%. 96.59%. FIE, 23] itk —kbEik, 30
Treb AL AR BT 2024 £ 3 AR L BB BUFEITHE =
449 Frek, (155 btk . 294 FebUh 48 ) F&—RLRE, H5
T 6~8 FAIERIZ.

o ITLFEEMRAKR, FIFRARRNKERF. HHEAREYE
ZRAHEE, EFFRM KRG BB 44T E A, RkA AT e
D7 S AT B RN, KR EFARE IERMIAY B, RATIA
A, BEENSEEFT, HRA LR RA 2@ TR S
BAE T, s T FFBANE S

®  BFHEB NI EMFAEATLREDE, Fraiit R —I/ML
PR, R IR A S BROE K, KL AL E
NBA P ARSI, ARARKHERF, TG 2022 / 23/ 24 4
BRI KA RRILE 1.43/1.77/2.24 7U/RR, T PE 4 12X /9X
/TX, BARBE, BF “EH” PA.
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( P EREUES moepe

CHINA GALAXY SECURITIES .
28] BRIk
o Z AWM
Bl BEA 2021A 2022E 2023E 2024E
XS NI 3689.52  6404.64 773296  8916.88
Bl ek (%) 40.04 73.59 20.74 15.31
V34 )i 390.16 572.60 708.45 896.47
Bl ek (%) 15.24 46.76 23.72 26.54
EPS GL/ ) 0.98 1.43 1.77 2.24
PE 16.93 11.53 9.32 7.37

FAH AN LN FIRE, F ERITIERFFE & BIER TN (R0 2022/8/29 410 )
o FU#tT: K RATAMGR; W55 bleg A,



P EREUES moepe

CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

: MEREAZEMGILE

FAR (BFAL) 2021A 2022E 2023E 2024E  FEABER@E IR 2021A 2022E 2023E 2024E
ERITION 3689.52  6404.64 773296  8916.88  HAHIHFT 2198.11  3941.46  4421.73  6527.87
Bk A 305210 5362.61 642223 732789 A4 756.99 890.87 2005.81  2710.61
B A HLA B Ao 17.08 32.02 38.66 44.03 oR & ¥ 612.73 1166.34 938.75 1439.09
Tk A 8.16 14.73 23.20 2350 HE ik 9.23 8.56 12.92 11.85
& 22 5% ) 59.92 99.27 135.33 14823  FuAHIkZ 25.48 47.73 61.01 73.28
W 49 38.43 51.60 61.33 61.69 A% 571.93 1245.40 966.70 1598.06
Fe 7 RAEAR K -2.50 0.00 0.00 0.00 S ) 221.76 582.56 436.55 694.97
ARMAL T SR 0.00 0.00 0.00 0.00 FERHF = 2347.46 227854  2207.13  2133.21
R AW A -12.00 -25.62 -34.80 -44.58 KM 0.00 0.00 0.00 0.00
B W FE 455.46 706.92 874.63 1106.76 R 1680.11 1611.20 1539.78 1465.86
ERI TN TN 28.78 0.00 0.00 0.00 I = 81.88 81.88 81.88 81.88
oI 0.31 0.00 0.00 0.00 E: ) 585.46 585.46 585.46 585.46
FIA AR 483.93 706.92 874.63 1106.76  F =&t 454557 622001  6628.86  8661.08
PRAF AL 93.77 13431 166.18 21028 R Ak 179427 301611 271651  3852.26
& A 390.16 572.60 708.45 896.47 UL 1047.01 1255.62 1490.02 1715.82
VHMRAB A 0.00 0.00 0.00 0.00 JLAT IR 402.87 992.34 652.98 1234.09
)3 B, B8] AR 390.16 572.60 708.45 896.47  HAe 344.39 768.15 573.51 902.35
EBITDA 632.76 902.84 1091.90  1336.64  dEF#3) 4k 635.58 635.58 635.58 635.58
EPS (7L/F%) 0.98 1.43 1.77 224 KAtk 80.04 80.04 80.04 80.04
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 555.54 555.54 555.54 555.54
ZEEHALR 272.21 179.85 1035.31 655.03 R At 2429.85 3651.69 3352.09 4487.84
A 390.16 572.60 708.45 896.47  VHRAMEA 0.00 0.00 0.00 0.00
718 4 127.03 118.92 121.42 12392 JRBANRARE 211572 2568.32 327677  4173.24
w455 A 34.02 59.17 70.24 81.75 R A AR A 454557 622001  6628.86  8661.08
FFARE -1.03 25.62 34.80 4458  EERMHFE (%) 2021A 2022E 2023E 2024E
TEFeRFH -281.06 -596.25 100.68 49139 FakdEA 40.04% 73.59% 20.74% 15.31%
#e 3.10 -0.21 -0.27 -0.31 ESIE P 8.96% 55.21% 23.72% 26.54%
ERFHAER -461.27 -75.41 -84.53 -94.28 V2 BN 5) A 15.24% 46.76% 23.72% 26.54%
LS & -603.55 -49.79 -49.73 -49.69  EA|F 17.28% 16.27% 16.95% 17.82%
K F 0.00 0.00 0.00 0.00 FA R 10.57% 8.94% 9.16% 10.05%
b 142.28 25.62 -34.80 4458  ROE 18.44% 22.29% 21.62% 21.48%
EREHAER 741.16 29.44 164.15 144.05  ROIC 10.67% 14.16% 14.49% 15.00%
42 I 285.96 208.61 234.40 22580 P/E 16.93 11.53 9.32 737
KA -39.96 0.00 0.00 0.00 P/B 3.12 2.57 2.02 1.58
i) 495.17 -179.17 -70.24 -81.75  EV/EBITDA 16.05 8.45 6.18 4.69
P B Im iR 558.18 133.88 1114.94 70480  PS 1.79 1.03 0.85 0.74

FAEIE: Wind, 7 EERTIEZRBFE & E TR T
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&) tERILH gan

ANB) B[ AT

DM IFRER B A
AAKE, AHBOPLESE, Ha. BIE EARE, KREFWIERA R AAGFRILE. AAFBOEMIHEEET

FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.
AR, BEIHEATLER MR, AR RERFHALZTME, 12 FATLATITELE . 8 F42 THEAT LS IF 250,

W EATA
AT PR R
AE 6-12 /A, ATdd880 (R IT B FAPT B 23] 4L 9 AT e 840 ) AR T ARS8 (R G PT488R T B P &2 094540)
5 AT FRHARAI IR IF IR 20% K04 L.
IS AT IR R AR R IR,
bk ATAkARS G RS EMAR Y,
=3 AT AR T A IR T =R 10% %404 L,
28] 1R BAR F
HFH: BRK 61248, N3 KN RBAESITIT (ROATIFAIN) FTEERZF3EIR 20%5E A 1.
FHEAES: FERE 61240, A RMNRBMSATIT (RATIFETN) ATEZREZ TR 10% - 20%.
Pt FEARK 6-12 A, NI RNESMITF (KT EAR) FFEERZTFHERAA LY.
=i fERK 6-12 480, A BEMKToMIF (RoIFE ) FrEEKETFHER 10%50A L,

SFF R

AR EARITIE A A RG] (AT MARRITIER ) @ L& P R4, ARTIEARE BEMAKE RIRERAL A E P .
B FAITIERE P b 05 Rt A, ARIERSR T ARG, B8 AR RABITIER Y E 3 TE P 2, TAH
FHELMEE, FASTRZTRSOER . HE. LA EEFIALE T Y AL T A ko) e R4 K

AGRE B BANFERRBLE P AL R, FRMRATE P QT E 0N, A E R AMELAR L C R T L
TR RARIE, B P R AR I AR IR B R F) 0. ARTIE AR h AR FORRRR T 60, THA B AL E AL,
{e Riath LA R T AN, AIRE PT A SRR 6 RATIEAE RAARAIRE B4 B 6507, ITIERAT A e b5 ARSE
UELE S Y EET L E N R E e N e PR = R UL SIS ZULES S X SN R S ik S
1R AR T B AR K RAEAT T AE,

AARA T AR A JLE M 5h 69 do ik SAB AR, AT T 7T 4635 B89 4 ITIE A4 W b A oh ik AR AR 4R, 4R ITIE A R AT 3L A 2 01
Tro R S5 BT RARE EATIR S, B P& B ATRIZR] YL 8 W sk ad 3 A SO

PRITIESEFEAFGEIUT T AL | BT RHFA RS BAIERRIATIESR LS, S AL R 8] AR F TR AL
B RARAT LS R ARS S 5 3. TIEA TS ARE FAMNA ZNEELS L F, FAEFLARERFLSAEE
BreE P,

BOTIER C A& HES AW T AEAB TS0 L 546, RIS ALY, FIA RS RAS TRITIER. REHRITIERPH
EAAF T, BT IAATAFMEFTT REEL . 58 BRI E AL . FRENRIETH M E LA REERIBARF AL
EEESALIRRE RZ R S

AIRE RA VIR ITIE KT AR 8 AL RRARAL,

L
¥ B4R FTIESBRAA PR ) BRI A B R
Y| g E XA E 54 3088 5 i KA 20 & R MR j—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
HEA 2 0755-83471963  cuixianglan@chinastock.com.cn
LA K E RIS 99 SRERE 31 B E# K fT4845  021-20252612  hetingting@chinastock.com.cn
[#4  021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEHS TR 1 SHEFTELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn

&) P ak: www.chinastock.com.cn
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