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o Ff: NEAA 2022 F=FR, MEEIEN 2.2 LT, Flb+47.6%, SRI
12 A4 A 8309 7 A, Flb+80%, F=dklaHk44)id 7347 5 4, F)b+93.3%:;

o PABRHEK FFE VIR HRREE Hrh, 2022F Q3 3] I 7639
7 A, Rk 11.1%, J3&44)08 2973 75 T, Rk 38.92%. £ =% 5
WNIRIBRA PR, FEF=FEAKES. 2021 F Q3 E AN 6879 77
T, & A AN 32.3%; B SE I3 H4410E 27217 T, & SN 45.1%,
IKBANRES) KA, NS AT =5 EEA £ A 66.8%, F) izt 3.6pp, MitEA%E
RAZZZNLEMBERRY KT ROMER TR AR ERE, WT=
ERNERRE, FEFRE. FARFRESHH 4.4%. 13.9%. 10.9%,
A1 B E-0.4pp. -6,3pp. +1.2pp, A S MAARE beik 38 K EAE o AR E R
TR AT = F A 37.2%, RRHA 6.7pp, £ ALAERAURNMAN
3 K I 5 R AT B

o BHMBAFL, FEER k. N BATCAMR 100 425 S5 KE &AL A 8]
mpiE Rk s, MET 2021 FREFHEK, HEF & “AtarCHO =
VegaCHO” % 7| F 2020 F [l #, K= SPfehf. o S RMIBREEIT 5,
B P OAINT B, KREINT G LR AN S L GIE K L

© BAIFM: TN E) 2022-2024 SF )2 E&4A)E 1. 1.6, 2.41C7L, EPS 5 AlH
1.257T., 2.00 7T, 2.89 7T, @415 AH 89 1%. 5615, 39 1%,

o RedF: THEP HERRETAMG Ao 17 L5E 4Bl RIS 2 33 > &
B R TSR0 R .

TR 2021A 2022E 2023E 2024E
gAMAN (BF ) 212.68 281.11 398.72 601.74

Wk E 70.19% 32.17% 41.84% 50.92%
13 & # 84 AE (B A L) 60.39 102.52 163.80 236.85

Wk E 416.87% 69.76% 59.77% 44.59%
WA H EPS (L) 0.74 1.25 2.00 2.89
# K EE ROE 10.74% 14.00% 18.71% 21.94%
PE 151 89 56 39
PB 16.23 12.47 10.43 8.45

HAEFK: Wind, HEiE R

B HEFRFEEEF S
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ok iE5: S1250520030002
¥ 1% : 021-68416017
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#4548 : Wind

P9 &
B A(TLR) 0.82
il A BRI 0.17
B AE(fe L) 102
E AL r) 7.47
ARHT () 6.86
B AILR) 0.82
XA R

1. BiHiE (688293): H Z3#5&xA Kk,
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Mk MHHN 5B

Al x (A7)

ALHiER (BH L)

ERIS N 212.68 281.11 398.72 601.74 | 4 A13 60.39 102.52 163.80 236.85
B R A 85.32 107.63 142.66 200.78 | 718 G4k 22.82 69.58 69.58 69.58
B b H A B Ao 0.78 0.00 0.00 0.00 |M% %A 0.21 -2.53 -15.95 -0.60
A %R 10.33 11.24 15.95 24.07 | | FFBAABK -0.08 0.00 0.00 0.00
F2 %R 40.56 53.41 75.76 11433 ¥ ETEFALEHD -16.72 -51.71 -37.04 -60.20
W % 5% R 0.21 -2.53 -15.95 -0.60| | HAb 48.01 -2.57 -0.92 -4.01
F ALK -0.08 0.00 0.00 0.00 2% EHNALREHR 114.63 115.29 179.47 241.62
HA AR 4.18 2.57 2.92 301 FALH -386.88 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#Ate 246.88 42.74 2.92 3.01
E 2B A 0.00 0.00 0.00 0.00 |#FEHAAREHR  -139.99 42.74 2.92 3.01
# Ak A 64.20 113.92 183.23 266.17 | AEHEK 25.03 -40.04 0.00 0.00
EREZERA 3.95 2.58 2.91 298 | ks 0.72 0.00 0.00 0.00
#)98 E 50 68.15 116.50 186.14 269.15 | AX AR ARIT 8.07 79.20 0.00 0.00
BT A% A 7.76 13.98 22.34 32.30 | I AT REA -82.90 -12.08 -20.50 -32.76
A0 60.39 102.52 163.80 236.85 | At 68.70 -1.30 20.72 5.76
VBT F AR 0.00 0.00 0.00 0.00 |H K EHALRER 19.62 25.78 0.22 -27.00
)3 BN AR 60.39 102.52 163.80 236.85 AL REHRR -5.99 183.81 182.60 217.63

3 Ak (572

R e 310.34 494.15 676.75 89438 A KR
R A Fer AR 46.06 74.01 103.79 152.45 | | A B KRR E 70.19%  32.17%  41.84%  50.92%
A5 33.72 4253 54.38 78.35 B L ALHMKE 551.43%  77.43%  60.84%  4527%
AR 51.07 14.40 20.43 30.83 | A A A KE 416.87%  69.76%  59.77%  44.59%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 199.02%  107.46%  30.88%  41.50%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 481.59 416.24 350.89 28554 | EAF 59.88%  61.71%  64.22%  66.63%
T F A TE R EH 42.46 40.78 39.09 3740 | =% % 24.03%  22.10%  19.00%  22.90%
A ERHT &~ -218.16  -220.70  -223.24  -225.77| # A% 28.40%  36.47%  41.08%  39.36%
a3 747.08 861.41| 1022.08 1253.17 |ROE 10.74%  14.00%  18.71%  21.94%
48 ) 14 3 40.04 0.00 0.00 0.00 |ROA 8.08% 11.90% 16.03%  18.90%
R A Fo T 28.30 32.57 43.75 63.23| ROIC 16.42%  18.29% 28.45%  45.86%
K 0 HH% 17.77 17.77 17.77 17.77 | | EBITDA/# &k A 41.01%  64.38% | 59.40% 55.70%
A4 it 98.51 78.97 85.16 92.68 |EiBRELA
% Ak A3t 184.62 129.31 146.68 173.68 | & # FRAH#E 0.33 0.35 0.42 0.53
A 61.49 81.98 81.98 81.98 &R R 0.86 0.73 1.25 2.37
AR AR 428.34 490.62 490.62 490.62 | KKK JE4EE 5.27 5.39 5.19 5.37
G AN E 72.63 163.07 306.37 510.46 | A& % A#HE 3.69 2.82 2.88 2.96
13 £ N B A 562.45 732.10 875.40 | 1079.49 | HERAREFAKIALELKN | 114.26% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 562.45 732.10 875.40 1079.49 | RAfnE 24.71%  15.01%  14.35%  13.86%
fi fh Ao B AR AR A AT 747.08 861.41| 1022.08  1253.17 @ W &R H1E Gt 31.32%  13.74%  12.12%  10.23%
AR 4.60 16.92 17.27 16.20
& 5 L f 425 1577 1617 1510
EBITDA 87.23 180.97 236.86 335.15 MR A) IATE 137.27% 11.78%  12.52%  13.83%
PE 151.11 89.01 55.71 38.53 | HFM IR
PB 16.23 12.47 10.43 8.45  |HMIH 0.74 1.25 2.00 2.89
PS 42.91 32.46 22.89 1517 HBR AT~ 6.86 8.93 10.68 13.17
EV/EBITDA 78.45 46.94 35.10 2415 | HBRaEe 1.40 1.41 2.19 2.95
S 0.91% 0.13% 0.22% 0.36% | 4 A% AL A 1.01 0.15 0.25 0.40
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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
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¥ 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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