2022 % 10 A 23 H %75 (%)
IE KA R AR L2022 5 = B &P L ATH: 103.30 T

s AR (688112) wmins b : — 7 (6AA)

EREMBLEL, Q3 kGFHLEFHEK

: 5 %7 ik A~

SOUTHWEST SECURITIES

B EXR

T NS 2022 FEEAR, REIAN S FIBI 27 L, REK
28.2%; S MIaHAFLE 101, BlHIEK 66.2%; 5 M dedk a4 40 0.9
e, Ftg K 63.0%. Q3#FE kA, FABI L0, FlILEK 41.3%;
KA JFH4FE 04107, FlHIEK 120.8%, IFRLHEK 20.6%; 52 Judk 4 4
H 04107, FlHIEK 113.3%, LI K 19.6%. L EHS K, A2 HH,

FEREMBERL+EE TS LA RENR, N EHE, SHER LR, B
FHAAAREER, 202257 =FF, NaEEEFEH 57.6%, Rk 1.0
NG b, HHAEK 37.6%, Flbigi 8.6 NE 405 BH % EEH 18.8%,
Bt 7.9 a0 8, B MR TH L 22 ZET AL NEM 5% A £
Rl y 132 AN B 9 8. B FE kA, Q3N s)EbEA%EAH 59.7%, Frig
Ho BAANE 58, T 2.940E 45 B AR A 17.0%, Ry 10.2
ANF 5B, R e 1.2 ANE 5 5 HHIEH 42.6%, FHEHm 153/MF 5 5,
RILIE I 4B ANE D . N BARA R —FT @A~ BEMESMKL, WRE
B S AR Bn sk, LEshS S SRR F—F @A 2022 AT =5 F
N 8] B E KA BN A 0.19 12T

B RN, BEERMR, #EHAF LG AREEK. D FRF Rk
FA, BMFI, THEE LG, 202250 5K, NS &R E B EIN
HHEEEK, AP E55SRBREK 119%, LSIRAE 17%, E5hwk
£ S-PHENR AR 22.7%, BAAeAEZHRIEK, 2) HFBMELE BT
R K, b, LAEZ, NIAFETELS . H4E Technavio #5474k
e, 2019 F ML AT AUFm A 2550 AT ANEG T AL 21.210% T, &8 e -F R
RN B ALGE B ARTT G IAL 4G 34.7%, FAiTI5 VA 5.5%09 B ASF sk ik K
TR B4 28.3% AR % &k tdn 4.6%400 B A3k, 2022 FRT=EE, N 9§
SR £ 7 S ARt BARK EIL P F e K sk, PR RlLiRA 38.3%, F
HENATHRREDN 4242, FHENESHTEE A& 13940808, #
kL fbikig K, 3) BERAMR, HATHEAHREK, 2022 Fii=%
B, N B R i K 79.9%, PR Tk RbiE K 131.8%, ¥ &
kA, Q3N EICE LI K 124.6%, F P35 M Tk R tLiE K 215.8%,
i By T S| ARG 41.3%.

B RRELEE, NAFEIRELLHRME S, 2022577 = F H N8 &%
HERHERFANEANTE, AP B0RERFTERSE R MB0L £ 77~
S35 ) B I B3 K 239.5% 47 104.2%, Q3 % & & 45 AR Hig K 236.9%
Fo 127.3%. L FRALAE AT B ZH Rk 7L, kR — 8BRS 552
B F % &K £ 50-100%F= #4255 FAC BN & B ey g5, A 84k
HERBAEFRUEMELE, 2RFETLORES T8, HOKEN F &
AERK B B3R AR, ARG T M bAIR SR %, EHRF TR ER DA 40
Mok ENBEFWKRES ARE AHK

BAFN EREEZ N, Fit ) 2022-2024 F )3 5440455 4 1.52, 1.85.,

2.621C 7T, AR FEFESANENE L KEA8%, HhiF “HH” P4L.

0 RMeRT: BREFRAARNG, $SHERZ TR S, BFRT S EENE,
AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 303.82 453.56 638.01 860.77
Wk E 37.60% 49.28% 40.67% 34.92%
13 B FN 84 AE (B ) 81.06 151.91 184.65 262.36
Wk E 50.92% 87.41% 21.55% 42.09%
#E A EPS (L) 0.76 1.42 1.73 2.46
% ¥ F I H%E ROE 5.83% 9.94% 10.97% 13.75%
PE 136 73 60 42
PB 7.92 7.21 6.55 5.77

HAEFRK: Wind, Hhif K

B HIERFRE T S

ATV ERAE AL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES
¥ 1% : 021-58351893
@R 46 ZXyu@swsc.com.cn

A8 ¥ 46 R A

——dhfaftE —— 300

-65%
2112 271 22/3 /4 /5 2/7 2/8 2/10

# A K : Wind

B A (fChR) 1.07
FiB A BR(TRR) 0.24
52 J& M IR X 1A () 41.92-124.38
BT AL ) 110.19
E R E(Lr) 15.52
B RE T () 13.56
1. fmEAH (688112): W4T MEE K,
iR TS E SRR AR

(2022-08-15)

WAL iR IE LG 9 E % 5 W

B
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SovTEST SEeuRIES % faAtE (688112) 2022 # = F ik &iF

* BEABAX:

B% 1o N F R BHMILEs, KRB AML, A B HFKEN, 28 &%~
Bl gRA, 2022 AT EAE N BN HER T TR BRI AT IR LE K 239.5%,
ARHBIEESNFH. Wit 2022-2024 F 45+ H 6.5, 85, 1055 5,

Bk 2: N3] 2021 FAAMTHRAINRHBERT AAR, 2022 FLIGH~HRE,
P S A e b B A LA sk 2R S, T 2022-2024 F45& R 2.6, 3.1, 3.7 F

P2y
j=4

o

1BA% 3: NS Bt fe k2 W AT T B KE RA0L, 2022 aT = FF MMMk £ &
7 E B ATKELEK 104.2%, S3EARAEHARIN, FR5EERDE—F B,
it 2022-2024 45 % 9 0.45. 0.6, 0.757 &,

A F A ERER, &AVFM 5] 2022-2024 F 4k F AL N kA T k&
& 1: D RFUARLAE

#4: BAA 2021A 2022E 2023E 2024E

245.32 377.50 535.80

WRENF i 36.43% 53.88% 41.93%
S 57.92% 58.61% 59.29%

BN 58.50 76.05 102.20

H b A % b s 42.76% 30.00% 34.38%
EES 57.77% 53.15% 51.33%

PN 303.82 453.55 638.00

&t i g 37.60% 49.28% 40.67%
ERAES 56.48% 57.69% 58.01%

723.40
35.01%
60.03%
137.36
34.40%
53.52%
860.76
34.92%
58.99%

# 18 £ F: Wind, &bk

v
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: B i A
SOUTHWEST SECURITIES & faA+E (688112) 2022 4 =% &t

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 303.82 453,56 638.01 860.77 | | % HliH 81.06 151.89 184.63 262.33
2 Ak A% A 132.23 191.89 267.89 352.99 | 7 H &4 2.51 1.04 1.04 1.04
B b H A B Ao 2.07 3.60 4.98 6.61 M %%M 1.74 -27.07 1.67 3.46
e A 38.03 49.89 66.99 86.08 | & MAEARK -0.15 0.00 0.00 0.00
F2 %R 8.43 74.84 95.70 12051 #EEEHALEHD -58.55 -48.32 -61.34 -71.60
W % 5% R 1.74 -27.07 1.67 346 | Htk 9.96 -9.37 -3.37 -0.92
F ALK -0.15 0.00 0.00 0.00 ZEFEHALRAH 36.56 68.16 122.62 194.31
EE & & 0.00 8.00 4.00 0.00 | F AL -5.51 0.00 0.00 0.00
MAMETHRE 0.00 0.50 0.50 050 |H#Ae -1.50 8.50 450 0.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -7.01 8.50 450 0.50
# Ak A 90.26 168.92 205.29 201.62 | sEMEH 0.00 0.00 0.00 0.00
EREZERA 0.16 -0.15 -0.14 -0.14 K3 0.00 0.00 0.00 0.00
GRERE 90.42 168.77 205.14 201.48 | MEAL BRI 1150.72 0.00 0.00 0.00
P 43 AL 9.36 16.88 20.51 2915 | X AT ALA 0.00 -16.21 -30.38 -36.93
A0 81.06 151.89 184.63 262.33 | HAb -3.88 24.66 -1.67 -3.46
VBT F AR 0.00 -0.02 -0.02 -0.03| £ %EFHALAER 1146.84 8.45 -32.05 -40.39
V2 BB NN A A 81.06 151.91 184.65 262.36 AL REHRR 1170.59 85.11 95.07 154.42
R e 1281.56 1366.67  1461.74 1616.16 AR KA
R A Fer AR 53.09 75.72 107.58 14549 | A B RAMEKE 37.60%  49.28%  40.67%  34.92%
A5 100.45 147.42 205.02 27121 | E LA KE 46.18%  87.15% | 21.53% = 42.06%
AR 10.59 15.81 22.24 30.01 | &AM KE 50.92%  87.39%  21.55%  42.09%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 43.49%  51.18% 4557%  42.37%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 10.00 9.16 8.32 748 | EAE 56.48%  57.69%  58.01%  58.99%
T F A TE R EH 0.11 -0.02 -0.16 029 =% % 15.86%  21.53%  25.76%  24.40%
A ERHT &~ 13.94 13.87 13.81 1375 | A A E 26.68%  33.49%  28.94%  30.48%
a3 1469.73 1628.62| 181855  2083.80 | ROE 5.83% 9.94%  10.97%  13.75%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 5.52% 9.33%  10.15%  12.59%
R A Fo T 59.97 88.94 124.18 163.52 |ROIC 82.70%  78.73%  80.08%  83.49%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 31.11%  31.50% | 32.60% 34.40%
A4 it 18.40 11.39 11.83 12.32| EBRA
% Ak A3t 78.37 100.32 136.01 175.85 | & # FRH#E 0.36 0.29 0.37 0.44
A 106.67 106.67 106.67 106.67 &R R 38.28 47.36 73.02 109.00
AR AR 1136.04 | 1136.04 1136.04  1136.04 | KBk A4 E 7.89 8.04 8.07 7.83
G AN E 149.91 285.61 439.87 665.30 | A& W AHEE 1.69 1.53 1.51 1.47
13 £ N B A 1391.36| 1528.31  1682.58  1908.01 |#EHaR&FArAALEZLEN | 100.04% — — —
VR FR G 0.00 -0.02 -0.03 -0.06| |FALH
BAERSEAT 1391.36  1528.30 1682.55  1907.95 | it~ RfxFE 5.33% 6.16% 7.48% 8.44%
fi fh Ao B AR AR A AT 1469.73| 1628.62  1818.55  2083.80 | & fxH/E Ak 0.00% 0.00% 0.00% 0.00%
AR 21.23 17.83 14.29 12.46
& 5 L f 1975 1619 1266 1082
EBITDA 94,51 142.88 207.99 206.12 MR A) ATE 0.00%  10.67%  16.45%  14.08%
PE 135.93 72.53 59.67 42.00 | HFRABIR
PB 7.92 7.21 6.55 577 | HRKH 0.76 1.42 1.73 2.46
PS 36.27 24.29 17.27 12.80  HMR AT~ 13.04 14.33 15.77 17.89
EV/EBITDA 102.92 67.46 45.89 3171 | HRgELs 0.34 0.64 1.15 1.82
S 0.00% 0.15% 0.28% 0.34% | & B BL A 0.00 0.15 0.28 0.35

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S B ik A
- DN 4 FAHE (688112) 2022 4 = $ 443

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S B bk

% faAtE (688112) 2022 # = F ik &iF

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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