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i B NG KA 2022 ST 2 EE L SR, 22Q1~Q3 Z I B AL
130.52 1270, RlH3g¥ 12.55%; LI )aE4%4)18 23.57 120, Rl
K 17.65%; FIEAFFRILE 0.3371 T, FHIEK 17.46%.
B

v LHHETH, BERATHERELHEK

2022Q1~Q3 23] L A A RATTH, TR AR I K 12.55%, )2
AR E R IE K 17.65%; % BE 37 A INE R4 40.02 147,
Fledg K 23.30%, EEFS WML, ERIFS. iSRRG AT
RTFRIB EIPAAEE K, FRAS)ZROETE R

¥ EEE, 2022Q3 N &) ZIE LI 49.44 107, Bk
16.38%; SFILAF)E 11.46 12T, FIEK 22.09%; FI)FE4A)
i 10.66 1274, Fligk 20.06%.

MBFVGE N A, 28] 22Q1~Q3 LA 51.91%, EAHFF; £
HAE19.71%, FlEZIIEK A6 G L35, 2022 £ =FF LR L
)% 56.16%. FF|F 23.18%, A |G H#FL3gik. KT A A LA,
ONE) SR IR R R BRI E R 05 A 15.49%/9.64%, E& A
R T ARATE £ 3G Ha,

v ORBREFEBL $fH CEN BREK

NGB RARAAAER K F LRAHESEFER, BATESTMECRA
PEXRE, PEALE BN, 28, AHLFH, LT ARLEN
KuEAE By, R R EPRAAL LN E T EERZELAFE
AR, BRAVELFANE) IR B 4P WIT R AR S, S “EN R4,
KATTRI 2 E) 2022~2024 35 £ I kN 185.74/229.23/281.63 12
AAR T, Fh+23.8%/23.4%/22.9%; Fuit sz dl )24 %4
30.71/40.19/51.62 /L TARK T, FH+32.2%/30.8%/28.5%.
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1. (4% EH] N8 &7 % RRA
) . = iAb , I R S _ X 1> =
ALK 2022-08-25 2 BM 54547 2021A 2022E 2023E 2024E
2. [ BEH] 28] 2R R RBA 2y 15001 18574 22923 28163
(300015.SH): @ FEHMFHNENT  pARk (%) 25.9% 23.8% 23.4% 22.9%
TR R BRI A kb, 2022-05-27 DEY: R E N BE 4 BE 2323 3071 4019 5162
HAER K (%) 34.8% 32.2% 30.8% 28.5%
Bk AT AT EE B AL AR
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HUAAN RESEARCH

2HE (%) 51.9%
ROE (%) 20.5%
HREKE (L) 043
P/E 97.55
P/B 20.21
EV/EBITDA 4375

52.2%
21.3%
0.57
48.99
10.44
27.04

52.4% 52.6%
21.8% 21.9%
0.74 0.95
37.44 29.14
8.16 6.37
21.52 17.22
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BOFA AR E & 5 AR IF R

2/ 4

IERHRARE



K iz & RIBA+ (300015)

HUAAN RESEARCH
W 4Rk 5 B A TR

F = R A $A5H T A F)iE & BB A
LR 2021  2022E  2023E  2024E Lt 2021 2022E 2023E 2024E
RAFT~ 7215 7656 9969 13840 EX SN 15001 18574 22923 28163
N4 4402 4139 5726 8769 ZAk R A 7212 8884 10908 13350
JL IR K 1516 2026 2472 3021 g W HEA B A 41 59 78 76
B: R YR L& 268 311 406 488 A& S R 1447 2062 2496 3059
FA ik 79 149 175 206 &332 %A 1958 2534 3131 3827
ey 571 652 811 978 W %% A 106 88 62 10
BNk 379 379 379 379 R E AL K 217 -44 -30 26
FRHE~ 14634 17513 20542 23613 NRME TSI -448 0 0 0
KHPEF 1 1 1 1 FRHKE 141 167 211 256
TR 2384 2643 2826 2924 B A8 3494 4809 6117 7706
A F 751 859 979 1110 EXZNION 16 11 12 12
HA A R T 11498 14011 16736 19578 Bk sh Ik 362 446 459 456
=R 21849 25169 30511 37453 FIEE R 3148 4374 5671 7261
Hsh A 6276 6155 7050 8288 g 678 958 1240 1576
48 I 2 671 0 0 0 #F)8 2470 3416 4431 5686
JFLAT IR K 1380 1976 2403 2897 Y HE AR A 147 345 412 523
HE A fif 4225 4179 4647 5392 V2 B8] A 2323 3071 4019 5162
e R AR 3349 3349 3349 3349 EBITDA 5249 5588 6949 8506
KA 58 58 58 58 EPS (L) 0.43 0.57 0.74 0.95
HApbAE RS fifE 3291 3291 3291 3291
R ait 9625 9504 10399 11637 EBM R
b HIE AR AR A 914 1259 1671 2195 R 2021 2022E 2023E 2024E
R 5406 5406 5406 5406 ARk
TR 2213 2213 2213 2213 ELIT O N 25.9% 23.8% 23.4% 22.9%
BN 3691 6786 10822 16002 b A58 30.7% 37.6% 27.2% 26.0%
JEY:EEINEIN L § 8 11310 14405 18441 23621 V3 B, F AR ) 4 A 34.8% 32.2% 30.8% 28.5%
TR AR A 21849 25169 30511 37453 EAEE S

2HE (%) 51.9% 52.2% 52.4% 52.6%
NARER ¥EBAA AR (%) 15.5% 16.5% 17.5% 18.3%
LR E 2021  2022E  2023E  2024E ROE (%) 20.5% 21.3% 21.8% 21.9%
BEEHAAR 4084 4589 6028 7572 ROIC (%) 18.3% 18.1% 18.7% 19.0%
A i 2323 3071 4019 5162 tEiREh
I8 Redl 1125 832 986 1085 TERABE (%) 44.1% 37.8% 34.1% 31.1%
W %% A 122 184 173 173 HRARLE (%) 78.7% 60.7% 51.7% 45.1%
FFME -141 -167 211 -256 AR 1.15 1.24 1.41 1.67
TERELS) 227 212 122 369 HBF 1.05 1.1 1.27 1.53
H 2 eq0ER 3433 4163 4837 5832 BB
BEFHAER 2514  -3997  -4268  -4356 BT R AR 0.69 0.74 0.75 0.75
TARZ 1488 -3967  -4316  -4402 LU K JB) B 9.90 9.17 9.27 9.32
Py -1196 4 14 13 JL AR K B 4 5.23 450 454 461
EIERIALR 169 34 62 58 BRAH (L)
EREDAER 240 -856 173 173 FRK 0.43 0.57 0.74 0.95
#2215 3K 184 -671 0 0 BRZENER 0.76 0.85 1.12 1.40
LI -1324 0 0 0 B A& 2.09 2.66 3.41 4.37
3 BRI Ao 1285 0 0 0 AE{E LR
R ANARIG o -164 0 0 0 P/E 97.55 48.99 37.44 29.14
HAFEFINER -220 -184 -173 -173 P/B 20.21 10.44 8.16 6.37
A5 38 I iR 1340 264 1588 3042 EV/EBITDA 43.75 27.04 21.52 17.22
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A B KPR TR E) 2 BEA BB EER S, LEESERZTEE LT/, KRE G L ZIELA RN
ARG EFEARERE (ROFESE. BT, 68 ) R4 KREF R LB TEOMRE, FLii it
RITAREH . T, (axtiX {3 & a9 A A T E M) RAEFTIRIE, AEMBLT, KRS o35 Ekik
89 % ILH) M RITAEAT ARG AT, EAETHE LT, AnE). Ao T RFH KRAM FARBEL T H — 2R A,
FEZFH N FRFKE, CRIEATABAL AIRAE P o920 1 557 5| BUGIEATIR R RATAT4E. RFH S
AR, LB IR TR RS ANE] . RG] | TRA RV A K. IR BT R XKV T fE 2
FA IR P IR 2] 090 8) FT RATHIEAFFHATR 5y, 38 T 48 A 3 86 0 8] S AEAE TARATIR -3 H A IR 4.

ABREALG SRR P AE1E, RBLZIEFRIT B BT, R RTIRE G103 RAF BT 7 KBTS
XAEN . BPBHRAHE, RBASLLIEATEMA, RAEATIZACAN ) BRALE) Httu T XAR A . o8k 5] A K
HBEALNE, FoIRBAEZERRRITFHFFHT, FEEN B ALZERRRIT, BT RIEATH B
RECTI AR, de RERNI KA, FoAHBRHHELAME, iR —iE RBGKETIE B A 58K
A ERIE, KNS R G TR TR AR A,
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