IEAF RIS - anE) EIRRE - BRI E

A (688516)

2022 A ZF B L L LR R HTREA
AT, AR ERK S L
EA ()

SLC= 500CHOW SECURITIES

2022510 A 14 ©

EFRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzqg.com.cn

E & 70%+, (2) F54Kk: A E 2022 LFHF, A 17 REF#EA,

CIRB g ol 12 AR RAL NI EITE, 2 8) ¥ RS AR Y
kA B T B E AN, QIR ARKAIARAT AN, KA. B3
iw’ié% (3) 42%: AATE&E7 M4 pack &K, &HHELEHFL

B AR HEFARL: A AL ERF S = AR BIRA), &
YeFENE) 2022-2024 F49)2EEFE A 6.5/9.3/12.9 1T, 3R B ET R
# PE 4 57/40129 1%, “43HF “FEN” 4.

B e T e R AATE, Ty = RATA.

5 Wik B XX B8 % T A RS

B AR 5 4E1E 2021A 2022E 2023E 2024E RBE X ERAE

B EHA (FFA) 2,047 3,288 4,685 6,295 PALIES: $0600121040009

Ak 79% 61% 43% 349 liuxx@dwzqg.com.cn

E NI 2 N T

V2 B8 AR (B L) 371 651 929 1,289 Bt A

[ bk 139% 76% 43% 39% - .

B AR A AR (TR 3.49 6.12 8.74 12.12 - o

PIE (UM & # AR T ) 99.71 56.78 39.78 28.68 zgf

P -

Fh: 2022 F 10 A 13 B BRANE) LA 2022 AT = F B LG T4 '*’”Nww

&;ﬁ%h&\ 2021/.10/14 2022/2/12 2022/6/13 2022;10/12

B B 2022 £ =FF LS REFSTH: 8 it 2022 FT =54 e
VA4 A 4.69-4.74 1270, R 3K 106%-108%, F1idkh 4.7 1T, i
FlELIE K 107%; dedp)afa4)iEh 4.45-4.50 124, RigE 117%-  KEN(T) 347.50
120%. Q3 -5 & 244 P A4 A 171270, FlE+100%, FRH6-11%;  —# Z/Z 54 166.10/428.84
Fedp A AlE P ALEA 171070, FlH+118%, 3RH-4%. s () 2178
RAGR AT ERBARA, PARBRFRTRAQE: AR LHEZA R0 A RFHRE o 0o
ERRFE (A W) ), ARRE RATRRERERK, Bk 7 e
AER) 23 FEH—AREELEBRAN 15 FE2F, LFRLMBEEN= 4 -
g Bk, B4 A HIT 5iE £ 4RI, SMBB & K AR Widghm, 2HFHTF— STE(EZA) 36,965.18
k& FHHENR, REFLEE210. ok, FAL. SHESR. LE
W A R MR LA AT By, ReabiiE AT H AR R Tk, BRI
—FRE KRG ML, % i TREAmEEETEN. H AT (FU,LF) 15.96

Py £

AR FREAURE S ST, FEAFBIRAA: (1) hak: ) AHECLLE) 7211
adEf: T MENE (LHAERE 51%) 2022 Foakd s  SRAETR) 106.37
ITHEER 10 10, KERA. FE. BA. PAKRT S RITE bhk  AREBARBE IR 51.90
Ko FoNaE) e gRAHE (RAFLFR 82% ) SLA KA 1.3 /TP L
X &, LPCVD (Hxa] R4 ) JEEALT; o A ZLEFNALT  jELHE

CRA4F 4 (688516): T3] oF
HHGRIE R N A b 22 fp Lk
B& 13478, FEH A F
T—3)

2022-08-25

(RAF 4 (688516): T3 A%
A, 30 b gk = 8, 2022 A
KA AT HE CAR 10 120)

2022-08-20

1/3
R RAE SR T




INE) EIPR

Bk = KT 4R A

b Wik E XX B8 ST F RS

7= ik (BAL) 2021A  2022E  2023E  2024E #LEE (FAHAL) 2021A  2022E  2023E  2024E
Py 3851 5,755 8093 11,005 EiEMA 2,047 3288 4685 6,295
Pk e SR e~y 800 980 1477 2,780  BLRA(EERRE) 1,276 2,007 2,855 3817
B RLEIR 1,122 2,209 3,069 3920  AABIMm 9 30 42 57
ey 1,852 2475 3441 4183  AHEFA 78 118 169 227
SR 0 0 0 0 EFEEA 110 187 258 315
SN iy 78 91 106 123 AR A 145 224 319 428
EFEHH = 431 525 609 506  MEA 21 6 8 8
KHABAALH 0 0 0 0 il 70 33 33 38
B 252 BAE AR 164 256 327 VAR & = & 15 0 0 0
EEIE 141 120 110 59 AAMMAT ) 14 0 0 0
RIGF = 44 56 67 79 BJERE 88 0 0 0
A 20 31 42 55  FAALBRG -1 0 0 0
KRS A 2 2 2 2 EWAE 419 748 1,068 1482
e 59 59 59 59  BAsNILE 0 0 0 0
e 4282 6,279 8,702 11602 FLEEHR 418 748 1,068 1,482
K Atk 2822 4168 5,661 7272 BPHEHRL 51 97 139 193
S BRI B — 1 B 04 AR AR 435 287 197 87 A 367 651 929 1,289
2B RATER 087 1,747 2492 3265 AV HMARIRE 3 0 0 0
AF) AR 1,142 1,797 2556 3418 )3 EANE) AAVE 371 651 929 1289
iR itk 258 337 416 502
FEFFH AR 33 33 33 3B BB RATRAIEE(D) 349 6.12 874 1212
KA 0 0 0 0
AT 0 0 0 0 EBIT 411 721 1,043 1452
AT R AR 14 14 14 14 EBITDA 429 753 1,086 1,500
HbAE A f 19 19 19 19
fitieet 2,854 4,200 5694 7304 EA1E%) 37.66 38.94 39.07 39.36
V2 BAER B IR B AR 1,408 2,059 2,988 4277 AFEFZ (%) 1811 19.80 19.83 2048
Y HIRFARG 20 20 20 20
A ARE AT 1,428 2,079 3008 4,297 BIEKE%) 78.93 6062 4251 3435
AFAIRFARE 4,282 6,279 8,702 11602 JaERAANEIEKE(%) 13863 75.59 42.75 38.71
RNerkEFE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
BEEDIER 317 453 714 1449 BICETTE(L) 14.27 20.86 30.28 4335
HFEDNER 58 -125 127 36 JHIAKATESMES (AR 106 106 106 106
EREFHIAR 81 -148 90 -110  ROIC(%) 2182 20.49 3243 3317
A48 293 180 497 1,303 ROE-##(%) 26.33 31.62 3110 30.14
HrIEFedel 19 31 2 49 K RRE%) 66.65 66.89 6543 62.96
AT L -193 -125 -127 36 PE (MM&BATEAREE ) 99.71 56.78 39.78 2868
BIERAES) -141 295 322 42 PB () 24.36 16.66 1148 802
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
2/3
R RIEZR AT



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

% F
AR A TR E) 2P EiEARBEREER A, CEEGEALT S
78] b 5 F A,

AT AR A R RAEF A TR 3] (AT 4R R 8] ) a5 P AR
A3 R A BB AR B ARE LA R P . BETHLT, KREF 098
BT F A 8 B ILF M BITAEAT A BRI, A 8] FAHEATA B AL A AR
6 P BT S B AR K RAETIOAE, AT, R RIE AR AILPT X
BRAAG T HER AT A 4RE 4R 2] 6 8] FTRAT69IE A4 FT AT 5, AT g Ay K s
@ﬁ%ﬁﬁ@ﬁﬁ%ﬁﬁmﬁ%a
“M’$¢Qﬁ*ﬁfﬁﬂa%4‘%£%¢%ﬁﬁi &Xﬁﬁx¢m£&%

RARKAETRE, EARRRH, A TR EAREPTRIA. FILAA
MR —EK 4R E

KIBZE G IRAR A ANE) BTA, K2 B @ET, AEATHAM A/ A TIF AT

XER. A4 AL A, wil B, FIL. B8R, EEEAZIEAFTIRZE, Fii

B 4 A R RAESAR T, BT ARERATH B REGTIR . M A5

I R AR AR TR BAT A
B R
FE: AR 6 A A AR Rkt K F £ 15%0A b
B AR K 6 /AN A AR @A K AT 5%5 15% 4;
P AR K 6 AN A ALK RAE T K EAT-5%5 5% 14);
RFE: AR 6 A~ A AN IRk t@ AR K AT -15%5 -5%Z 4] ;
Ei: AR R 64 AA KR I@ARRT K AE-15%0A T .
A7 Ak 3L TR
WH: MHARKR6AMNAN, fTikisdiAnxti® T KA 5% L
Tk FEAAK 6 NA N, ATIkIREARNT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, TLI5HAIFE T K2 5%A L,

R EAERFR T
FM T ERE PSS 5
R B 4 A 215021

R e & & %y e AR (0512 62938527 o
oa] M ak: http://www.dwzg.com.cn




