EHFRIRL - A BIFRE - MR
2022 = F R E3F: FEHTB, TR TR
ek HHE K
FEN (YF)

SLC= 500CHOW SECURITIES

2022 510 A 24 H

EFSHIF X
#AEF: S0600518070002
liub@dwzq.com.cn

EFAMIT B TAE

BAFR 5 14 2021A 2022E 2023E 2024E HALIES . S0600520070005
TAEBIN (BHL) 1,468 1,807 2,296 2,976 tangyh@dwzq.com.cn
R b 37% 23% 27% 30%

)2 BB E] 4 AIE (B A L) 309 382 455 579 A

R b 59% 23% 19% 27% i FiR

B RO A AR (L) 1.45 179 2.14 2.72 2 lanh

P/E (U &R AT ASEE ) 21.02 17.04 14.28 11.23 E W WJ\M N
BRI RS RE #RMA M BRI 4377 5. ATHK. MRS E V¢AV
BREE f

2021/10/25 202212123 2022/6/24 2022/10/23

BS54 NG ANE ZER, AL EI13.10127T, B tb3g K 25.95%;
VaEE AR 3.29 120, RBlHe¥g K 33.56%; dodbs)aHE A AR R gk

43.59%. Lz €5
W Q3 ¥FHILGATHK, /TLpXAHFETAS aBR., R\ aHh(T) 30.48
Q3 BEE FIVMON 4.55 /25T, FHEK 19.61%; 3854 A BRI 20.94/56.25
0.95 1270, FlHIEK 17.68%; dodEEh 087104, RHIgk 43.86%. o r/wml S0
Q3 BAVEH 2674%, MEER ML 15 AFHE; SR EA  TEREAE) 2.84
21.49%, AAEFRIME 057 NB b, EFLZHEEFETAS Rl A BRFAGE
MARERARBZHE, HCEEHOD. HoTHIY. % %) 3,276.41
B EAFEATERS, KBRASFOAMEHE, SEM{a&S. 8 A 248, BWL(T ) 6.502.40
AN, R R EATIREER CRAFHER AR ZAEMIE, 1) ’
B RN A AAAE, R EIAR S, 2R AL TR LA T IPO & )
oo B EA LA RA B 2 (IPO BARA ), M LA k—mamg AW
AR, 2) BATAE) LS EA Tk X RN, AR AFRHR  FREFT S (TLF) 10.73
£, BRI REUEFLSHRE TR, FlaTaa) £ AL, Fhetb. 2 K7 AHFE%,LF) 26.58
FRAVRAGEANIFEIG I, KT TG ER. 3) Fdk, T EmA@FR) 213.33
TS DARRFFFR MG Yoh, 8 BANKEKR, U RIRE g A (E 5 M) 107.49
%'J/\/l\%ﬁ#%/ii%i , WILT FEIRdEp AT A8 AR KRBT, A F) '
7S % 2T A1 514
IER A IA % . HE R

MAEF| B H A BT ALK +5 AL B A+ AT ke B 4], 4 AR
H. 1) AAmLE IR, EFRIERHAINE 20 AFEF M 55 R,
WILEIREIT = EALE . U, & AR, 2) 13 AL, &) IR AT
bR RAY, KIPEEF M AZEEN, KA YA CH, AL
FAtFTF L L “HE LG AN L%, Aatb. BB, 2T
KT G ATk, 3) AN, 428 5% B 80 &4 £, H 453
ERRAR (T3, ITEHR. M5) MA 10 FA LRLZE, ik
KGR R, A8 AR THRE T s XS H A H, AR
BFRA. 4) AT A, NE B P BCEMNIC BTRTY EEH
BRRIAE . AR, ZBEN. RARS. RRFFL, BOREAET
AT EAL RSB At L 54 %o, RETATAR B 68 AR,
B AW 5P KA _LPAAE) 2022 5 EPS FMA 1.62 TTE 1.79
U, EFFET 2023, 2024 F EPS 954 2.14. 2.72 /U, *tHA PE 45|
A 17, 14, 1142, hIHF “EN” P4,

ReART: EAZ BB ARTN Y0, RATNE) JE 3C T AR
AEL Ru. B BT L ST R RATRINE

5o Wik B X Z B8 %5 A RS

CERMEAN(300873): 2022 3k
B kg KA, Tk BT
& T A aBR)
2022-08-26
CHE R (300873): KA A&

HAH A, A LR A
%)

2022-05-24

1/3

R RAEHHT LI




H 5Bk EXZ B ST ERRL

= 5 S
I F) R [7) IREUE S
== SOOCHOW SECURITIES
o R BT = X 5T &
7= iR (BAL) 2021A  2022E  2023E  2024E AlER (FHA) 2021A  2022E  2023E  2024E
Vil 1,905 2,130 2502 3006 FikFHBA 1468 1,807 2,29 2976
Pk e SR e~y 1,485 1616 1832 2185  FLRA(EERRE) 1,044 1,262 1583 2,027
L MR 365 448 583 741 HAERIAe 7 9 1 14
B 8 18 31 16 AHEHR 38 47 59 77
SRR 0 0 0 0 AEFA 86 106 135 174
AT 46 48 56 64  HEEFA 20 25 31 41
E i 668 913 1,159 1454 MERA 7 -36 1 14
KAEAIES 5 5 5 5  wmifbilias 84 53 69 61
)2 5 B R 395 638 881 1174 #BIHE 29 19 24 21
pete ;1 79 99 121 141 AAWEE D) 4 0 0 0
P ok s 117 113 110 106 BfEARE 3 0 0 0
B 0 0 0 0 KA EME 0 4 4 4
KRR A 4 4 4 4 FLAVE 380 471 562 714
BRI 67 54 39 24 BASNBILE 1 0 0 0
Pt 2572 3043 3661 4460 FLEEH 381 a7 562 714
R Ak 394 467 589 734 RPTIER 59 73 87 1
SIS B R B B AR A 34 34 4 34 4ANE 32 398 475 604
BN AT 289 341 446 561 RV HMRAIRA 13 16 19 24
AR AR 0 3 5 0 JaBAAE)4HE 309 382 455 579
Hbigsh itk 70 89 103 139
FEFEH AR 40 40 40 40 FMACE- T AN (L) 145 1.79 214 272
ST 0 0 0 0
AR A 0 0 0 0 EBIT 354 359 477 643
A ik 15 15 15 15 EBITDA 417 429 560 746
HAeAE RS fif 25 25 25 25
fifweit 434 507 629 774 ZAH15(%) 28.85 30.18 3104 31.89
VA BB NG R AAR G 2,047 2456 2951 3584 AEEHIE(%) 21.07 21.12 19.84 1947
IR FARGE 91 107 126 151
Fi A 2139 2563 3078 3734 BIEKE%) 36.66 2313 27.07 2959
AfFl RS 2572 3,043 3661 4460 )AEAAEE K (%) 58.81 2341 19.33 2717
ReAEFR (BHA) 2021A  2022E  2023E  2024E EEWMS-LEEFT 2021A  2022E  2023E  2024E
ZEEDHIER 367 372 488 666 FEILER (L) 15.36 1842 2213 26.88
BIEHNAR 23 -266 262 320 BAIRATEINES (BHIK) 213 213 213 213
HIEHIAR -46 25 -10 7 ROIC(%) 14.86 1266 14.03 1572
I HE AR 287 131 215 353 ROE-##(%) 1511 1554 1543 16.16
e Fadihl 63 69 84 103 7= AARF(%) 1686 1667  17.18 17.36
FTAF X -161 285 -286 341 PE (N ERmITMAMEE) 21.02 17.04 14.28 11.23
BB RAES) 3 37 -40 33 PB (I) 198 165 138 113
FIERIBWIND, R ZIEAFFIT, AT Ao RAFERE, ARSI T T RADPAART, TR A R ZIEAFIATIRN,
2/3
R SR T



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 43 849 /R A M A B M, AL TRARIE S AL R %
RRRA TR L, ERFIM N, AAETA S ARE R, LA
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
BAF: TR R 6 AN A ALK ERW@ARRT K AA-T-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.

R ZAESFRR T
FMILERZAH 5 F
OB G AL 215021
g i' R A & 8 . o i A (05129 62938527 nclh

oa] M ak:  http://www.dwzg.com.cn




