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PACIFIC SECURITIES EN/ %

K £ 1K (603233)
REWCES: 33.35

Q3 LG AFAN, AEREIAZEK

L I 3t 3

4%

©%) 2
(16%)
(26%)

(36%)

(46%)

KB M s 175300
m REXKE
B/ FE (A7) 949/946
EAL/ 8 (B A ) 31,653/31,558
12 A& &/ =&A& (L) 44.40123.72
XA RIRE:

X % # (603233) €Q2 Ac A\ Fote
FEAFEERNZR, NMERESFE
¥ 3K) ——2022/08/29

K % # (603233) (—Z & L 44
K, IMEHET K, Em%:
R H 445 5% ) -—2022/04/28

X A& 4 (603233) Q3 JkN3H%E
FREE%, NMEBEMR)
--2021/10/27

ERPHIT: B

W% 021-58502206

E-MAIL: shenglh@tpyzq.com

Pk FAEAE S 4 AL . $1190520070003
BT : ATRER

W% 021-58502206

E-MAIL: hezc@tpyzq.com

F4: 10 A 16 B, N8 2022 F=FR %, 2022 4F Q1-3
N B P SR A4 ANE 9.21-9. 3 /2L, RFHIEK 12, 6%-13. 65%,
FMAedE Iz A A FIE 9.17-9. 25 12T, R gk 20. 64%-21. 75%.

2 p Q3 U I E A AIE 2. 07-2. 16 12T, B tb3E K 20%-25%,
5 3 20%-25%, 52 H 3wk )3 £04 A1 2. 12-2. 212 7T, ) b3 K 25%-30%,
Q3 WL 5 A FAHA

03 AMMEAZBEKR, LR LH TN IREEERLFRAMPKL
RBB. 2022 5 =FF, £&TFT “HERM”, “WBHETE” &
CULITSNART FATLBOR I H, BRRETLELEY R, THRFA
H—FIA, NRMER Q. HAM., B A X, LA
BiAel 16 RIRS A 2 3%, AR #E—FiRkil. R, 4R
N 8] k4 R R A BT (2103 V355 AEF LT E 36.59%) , KA
HA i —F B 8] Q3 AT R B K,

NMEFHSER, AR ARELHREFE, FMEHBEL
Hoxb X b AR . ARk 2022 F EF5 N 3) E B4 8896 K, 3%
A8 703 K (LFRH 958 K) , Ed#Hk 194 K, KM 172 K,
ol 441 K (EKF R 237 K) %mngm4$°&aa%%wﬂ
NEEY THEAHREX, HFWIEEFTER, EPRAMRK,
I, N R AL %&@&&%%E+%&A8WQI‘H%W%
196. 79%.

#OFoE B &M 2022-2024 SF 4 A o A A
9.87/12.83/15.86 /¢ ., ) L ATALH PE 5 %A 32 45, 25 4&4= 20
f& PE. 8 4E A fe KRR 4 Ak, AR By 8 9N %, Hhimi g 32
RRARE, ®ELT “ENT TR,

KR T: STHmBIRE; EAHTRRBANGE; BURR %,

B B AN A0t 5254

iE

Fub iR E L6 0 T &

.‘F/\
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PACIFIC SECURITIES 03 ﬂk?ﬁﬁ'é‘ﬁi%ﬁ, 7?']1"]2%9%%\%5?‘&
2021A 2022E 2023E 2024E

FELMAN(ET 16759 20136 24023 28395

(+/=%) 14.92 20.15 19. 30 18.20

& A)iE (| 7 1) 791 987 1283 1586

(+/-%) (27.83) 26.25 29.83 23. 42

EL AP A L - 1.00 1.04 1.35 1. 67

1 & % (PE) 42. 11 32.08 24. 67 19.96

FA KRR : Wind, K-FHFIEHRE: MERHFRLSE BRI ERATH

A IR 2 8 R A FE did TH i



G AN EESS

PACIFIC SECURITIES

N8 BArRE
03 LHFHAMA, AERZBEAHEK

2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
e 3750 2792 5551 6085 9657 ERITN 14563 16759 20136 24023 26395
o A T 659 1047 690 1485 1153 A 8973 10366 12424 14774 17434
e 2683 3630 3499 4926 5262 A b A B 60 68 92 102 122
SRR 1205 398 412 437 483 B 3471 4266 5094 6054 7099
ARt 8297 7868 10152 12933 16555 s 702 921 1148 1345 1562
KRR 0 0 0 0 0 M4 (11) 170 89 50 55
BB 0 0 0 0 0 BRI E (25) (20) @1 (20) (20)
.y 1116 1154 1346 1633 1851 B 18 9 9 9 9
AT 171 766 383 191 96 AL 8 35 0 0 0
Ty 490 619 619 619 619 2 b £ 1448 1041 1318 1711 2112
A% 1334 2060 2039 2019 1999 SRR A @ 3 0 0 0
SRR R 923 4869 4930 4997 5072 3.5 % 1446 1044 1318 1711 2112
% E 12352 17336 19470 22392 26191 FrigA 363 240 315 407 500
oy 191 165 216 267 293 A 1083 804 1003 1304 1612
B A A O 4656 5374 6432 7502 9126 Y A 21 13 16 21 26
K 16 0 0 0 0 AR A 1062 791 987 1283 1586
SR A 83 2972 3267 3592 3949
Ak it 6759 11400 12927 14545 16732
A 659 791 949 949 949 2020  2021A  2022E  2023F 2024
AN 1762 1643 1484 1484 1484 A% 38.47% 38.15% 36.30% 38.50% 38.60%
@AM 0 0 0 0 0 AR 7.43%  4.80%  4.98%  5.43%  5.68%
3B B 1 A LA 5385 5479 6069 7352 8938 B OUE K & 30.89% 14.92% 20.15% 19.30% 18.20%
VR E S 188 457 474 495 521 EBIT Mk % 53.05% (1815 22.17% 24.91% 22.94%
B A LA At 5573 5936 6543 7847 9459 AL E 57.305 (27,85 26.25% 29.83% 28,42
Ak AR R L 12352 17336 19470 22392 26191 ROE 19,735 14448 16265 17.45% 17.74%

ROA 8.61% 4.56% 507% 573%  6.05%

AARER(BF) ROIC 15.235  7.98% 8.88% 9.75% 10.50%

20204  2021A  2022E 2023  2024F EPS (X) 1.35 100  1.04  1.35  1.67
AL 1954 1555 3047 761 3899 PE (X) 56.04 42,11  32.08 2467 1996
BARAAR (1071)  (968) %93 (442 (533 PB (X) 9.68 608 522 431 354
R A R 1209 (1612)  (195) 215 206 PS (X) 354  1.99 157 132 111
54 Ao B 2092 (1025) 2759 534 3571 EV/EBITDA (X) 28,01 14.16 1922 1532 11.24
HARB: WIND, % FH#iEH
W 4ol 2] 93 0E L )G 89 9T A 230 FE TR BEZ
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PACIFIC SECURITIES

BRI LAY

1. fTRits

A4 AMATAR6ANMAR
P AMATRAKR6ANARA
Ak EMATAR6ANAAR
2, N EIFR

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] ;

, 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 .

Gl N
4% EcPA FH Wl 36

AEAERR IHW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & F I & 13701050353 weik j@tpyzq. com
e 4h AR ) A& 15152283256 | iuyinga@tpyzq. com
L4l E TR 15232179795 dongy j@tpyzqg. com
P | o 3 T 13269957563 changxy@tpyzq. com
At Ju 4 & A% e 18641840513 gongzy@tpyzq. com
R EEE % HE 7R 13564966111 chenhm@tpyzq. com
e F A 4 1% 17305260759 xulm@tpyzg. com
L F 4K I8 A 17267491601 huyz@tpyzq. com
L F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
L F AR JEiFE 021-58502206 zhouxuy i @tpyzq. com
EHRHE ez 18616165006 zhanggf@tpyzq. com
LR HE 2 13122990430 hup ing@tpyzq. com
o ER L Tk F 13923766888 zhangqp@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
L AR ke & 13554982912 zhangzy@tpyzq. com
1 AR KFE 18589058561 zhang j ingwen@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
K FH L 13728975701 | i yw@tpyzg. com
e F4EE % F 17742876221 cheny@tpyzq. com

P4l 838 B L Z B 0 FoFT S 2R3



C) ALFIEE

PACIFIC SECURITIES
B
FE L 100044
JbsimvEs X b A LS
i« Alb T D

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,



