J[|R BT
CHUANCAI SECURITIES & ) wiE A TR L

2B WHRE, (4B ERLANETR B

—a8 154 (000601) 2022 F=% & R Bt

FrA&3pT]: AT /) 8) 31 REEF: N EFTRE RAEHHE: 2022 410 A 27 H
DHATIF: T PkIER . S1100517100001 ¥k % # X: Suncan@cczq. com
F: AREZEEITA KA 28 5T RAES T ARG E, 100005 FIY|: AaE KAz —5% 6 5 LAH 4 KA 32 &, 518000

L& R FR 1000 Fe 4 KR 11 4, 200120 BAR: SRR T R N77 5P HEERP S B E 17 #, 610041

- B

i

WBEIED A A 2022 FZEERE, N ZEEFAT LI 30.121271, Bl Y
4.78%, FHVAET LT NS R A AEAE1.27 12T, FlELm Y 10.36%, )25 T L
TN E) IR 69 del JE 2 MR 5 694 )0 9962.80 L, FIELERY 12. 79%.

HPFE=FFFAZLEN10.501CT, RILEK 10.71%, FR)2E T LF N8 LRy
#£)78-851.70 77 7., RV 191.00%, FIV2/E T L8 R A IR JEL 7 MR
#89%#)1H-1466.88 77 7L, Rty 837.81%.

¢ h
o B

EFRRACLFERIANE, o TRENAFAE, Ko kfrrdm, ZFRARNIK
Wk P RBRARE S, FHNSKREC LGB £H MR e Lfiam, KR
FRRMAS = 3 A T A AL R B RE K, F BN 8] 40 iR AT AHICE B 3,
B B VT A A Ak R A AN 15 /LUK A BT B4z, AR LS4 BT, N a4 A A
WEEAMRR R LS, FEM 4 AR K A

HENRBEATHERTRE, NABOITERY . THEINBFREGR R, BRETH
GAKEK, I ERERSHEETTEREL SR N SRER, 0 EPFESAEFTAT
BB TR R s, MY RRERWAE, FREIRELTHEKRE KR T
s BlETRAMA. BRRAKRFR RNMENEH L, HAENIKRL L F 256 R A KM
a, #rea T 2E LY,

* THAE “HR¥7 A

HAVFAH 2 8] 2022-2024 5575 WAk N A% 37.81, 38.52, 39.78 fet, RlbigKkF
A-4. 66%. 1.87%. 3.27%; V2% T L7/ 5] B AR 694 F10E A 1632, 2434, 3066 77 T,
Bl Pb 38 K & 4 -41.03%. 49.17%. 25.98%; ik 2022 510 A 27 B, /23 LH 4. 81
T, EIEA10.81 1%, *F R T{A51.97 1T, 2022-2024 4 PE #5% 318.55, 213.55
#7169.51 4%, 3t EPS0.02. 0.02. 0.03 T, # /&2 THARRLLINELFHTER K,
Bzt R R AL, N2 EERSAH R, K TRANENE “HWH FH,

o RERT: RRKEHRE. THERBRAMNERE, LR RBELERRASESF,

AARE BN E R A RN 8] R dl 2R A AR E £ 5 9
1/5



)il W E % B
@ CHUANCAI SECURITIES B e £ HF

2021A 2022E 2023E 2024E
B (T F ) 3966. 08 3781.25 3851. 96 3978. 01
R R -20. 03% ~4. 66% 1.87% 3.27%

%A1 (B 7 ) 27. 67 16. 32 24. 34 30. 66
R R -87. 08% ~41.03% 49.17% 25.98%

EPS (%) 0.03 0.02 0.02 0.03

PE 187.84 318.55 213.55 169. 51
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2 A 2019 2020 2021 2022E 2023E 2024F 2 A 2019 2020 2021 2022F 2023E 2024F
L3 349. 68 483.76 426.10 756.25 852, 41 1329. 65 4306. 25 4959. 27 3966. 08 3781.25 3851.96 3978.01
B B A BOR 3 1006. 77 1538. 14 1824.95 1265.57 1289.23 1331. 42 3214. 63 3990.97 3207.58 3172. 57 3248.39 3365.86
A Bk 90. 85 92.95 63.06 70.25 .57 73.91 LA TR Ao 43.20 42.44 42.42 41. 66 42.44 43.83
L LY -FiES 55. 34 86. 40 137.88 81.97 83.51 86.24 HERA 82.24 70.92 32.35 31.76 32.36 33.42
AR 361.09 581.95 475.89 429.89 440.16 456.08  F A 219.25 216.87 254.93 206. 32 210.17 217.05
R AL T 165.88 166.57 138.06 134.76 137.28 141,77 HRERA 45.71 52.88 55.38 45.75 46.61 48.13
EE s 2029. 61 2949.75 3065.93 2738. 69 2874. 15 3419.07  ME %M 176. 40 229.39 280.95 253. 82 234.07 224.33
R 0.00 0.00 0.00 0.00 0.00 0.00 K MALHIK 20712 -29.28 -37.20 27120 227571 -28. 62
B F 7806, 11 8834. 21 8649. 31 8343, 44 8032. 60 7716.80 {3 MMM K -23.18 -53.87 -35.01 -31. 60 -32.19 -33.25
fk TAE 977.52 343.94 633. 66 528.05 422.44 316.83 i F s 0.00 0.00 0.00 0. 00 1.00 2.00
I3 307.72 340.20 331.72 276.44 22115 165.86 4RI H 0.01 -46. 39 0. 61 0. 61 0.61 0.61
kMHEREA 19.21 48.52 39.23 19. 62 0.00 0.00  AAMEEH A 0.00 0.00 0.00 0. 00 1.00 2.00
F AT 67.56 152.57 246.31 242.74 239.16 235.59 KERAEME 0.48 4.42 0.56 1.82 1.82 1.82
#AHE At 917811 9719.43 9900. 23 9410.28 8915.35 8435.08 ALK E 53.85 58.78 65.57 59. 40 59.40 59.40
®F %5t 11207.72 12669. 18 12966.17 12148.97 11789. 51 11854.16 3 dk A 528.84 289. 47 87.01 32.40 41.84 49.36
22545 3 1196.21 914.35 873. 64 401. 62 0.00 0.00  FdkIKA 38.28 36.42 16.79 30. 50 30.50 30.50
B4R A AR 519.30 507.74 498.21 469. 63 480.86 498.24 B E ok 13.45 16.75 15. 66 15.28 15.28 15.28
A R 800.79 1326.43 1383.97 1064, 12 1089. 22 1128.38  JLAb 2 EHRE 0.00 0.00 0.00 0. 00 0.00 0.00
ELEE Sy 2516.29 2748.52 2755. 82 1935. 38 1570. 07 1626.62  F|ii & 3R 553. 67 309.15 88.14 47. 61 57.05 64.57
LT E 3129.35 4260.43 4704.09 4704. 09 4704, 09 4704.09 B AL 148.77 89.66 47.99 29.18 29.56 29.94
EXES R EE 450.43 603. 14 479.85 479.85 479.85 479.85 )i 404.90 219.48 40.14 18. 43 27.49 34.63
EE R R P 3579.78 4863.57 5183.94 5183.94 5183.94 5183.94 Y EMAAE % 3.79 7 5.28 " 12.47 " 2 315 "7 3.97
LR E0d 6096, 08 7612.09 7939.76 7119.32 6754. 01 6810.56 Y3 AN S ML K A 401.12 214.21 27.67 16. 32 24.34 30. 66
B A 1080. 55 1080. 55 1080. 55 1080. 55 1080. 55 1080.55  EBITDA 1160. 07 1035. 69 922.58 791.39 786.04 769.17
AR 1581. 21 1681.20 1581.45 1581. 45 1682. 45 1684.45  NOPLAT 515.39 365.23 167.33 165. 52 161.70 162.17
LR 2093. 47 2037. 40 2011.02 2012.15 2013.84 2015.97  EPS(R) 0.37 0.20 0.03 0.02 0.02 0.03
LR LU 4755. 24 4699.15 4673.02 4674.15 4676.84 4680.97
PRy £ 3 ¥ 356. 41 357.94 353.38 356. 50 358. 65 362.62  EERMFWF
BAERE ST 5111. 64 5057. 09 5026. 41 5029. 65 5035. 49 5043.59 &t A 2019 2020 2021 2022E 2023E 2024E
i A B KR A S 11207.72 12669. 18 12966.17 12148.97 11789. 51 11854.15  AK#

FHHERE 25.61% 15.16% —20. 03% —4. 66% 1.87% 3.27%
AERFH F AR E 35.86% -45. 26% -69. 94% -62.76% 29.14% 17.98%
2iHEA 2019 2020 2021 2022E 2023E 2024E EBITH K & 23. 64% -26.23% -31.47% -18.33% -3.42% -0.76%
B 1 & AL 404.90 219.48 40.14 -29.43 -20.99 -14.46  EBITDAK K % 15.88% -10.72% -10.92% -14.22% -0. 68% =2, 158
518 5 44 430,01 497.16 553. 49 489.96 494.92 480.27 3 AN K E 32.42% -46. 60% -87.08% -41.03% 49.17% 25.98%
EEL ¥ 176.40 229.39 280.95 253.82 234.07 224.33  pERLAMKE 10.40% -33.79% -34.19% 239. 34% -28.99% -3.34%
S 22N -0.01 46.39 -0.61 0. 61 -0. 61 -0.61  RHEN
FEREEH -319.58 -559. 01 -610.19 308.96 -2.99 -11.13 0 2A1E 25.35% 19.53% 19.12% 16.10% 15.67% 15. 39%
Rz B AR 50. 80 58.24 59.76 75.22 75.22 75.22  FF1H 9.40% 4.43% 1.01% 0.49% 0.71% 0.87%
BEHREAARE 742.52 491. 64 323.54 1097.92 779.63 753.62  F Al E 12.28% 5.84% 2.19% 0.86% 1.09% 1. 24%
FA L 1317.07 923.89 799.58 0.00 0.00 0.00  ROE 8.44% 4.56% 0.59% 0.35% 0.52% 0. 66%
RS CE- S 0.21 -33.74 3.86 0.00 0.00 0.00  ROA 3.58% 1.69% 0.21% 0.13% 0.21% 0.26%
F AR Rk -56.72 -122.63 176.77 -26.75 <25;13 -23.51  ROIC 6.22% 3.87% 1. 64% 1.57% 1.60% 1. 69%
BREBREAAE -1373.59 -1080. 27 -618.95 -26.75 -25.13 -23.51 AR &
244 -12.80 -281.86 -40.71 -472.01 -401. 62 0.00 P/E 12.96 24.26 187.84 318.55 213.55 169.51
EE T 854.82 1131.08 443.66 0.00 0.00 0.00 P/S 121 1.05 1.31 1737 1.35 1.31
il A e 0.00 0.00 0.00 0.00 0.00 0.00  P/B 1.09 1.1 1.1 1.1 1.1 1.1
F AR -0.48 -0.01 0.25 0.00 1.00 200 AR&H 5.20% 1.04% 1. 04% 0.29% 0.44% 0. 55%
EECE S P -404, 48 -137.23 -168. 67 -269.00 -257.72 -254.87  EV/EBIT 14. 60 23.61 30.95 35.23 34.83 33.54
FRURLAAE 437.06 711.99 234.53 -741.01 ~658. 34 -252.87  EV/EBITDA 9.19 12.28 12.38 13. 42 12.90 12.60
ReHE}H -194.45 119.37 -62.88 330. 15 96.16 477.24  EV/NOPLAT 20. 68 34.82 68.27 64.16 62.70 59.76

BB RR: FIEMIFinD

RIS G N VHERA RFTAE N S mF EFAH AN EZFH
3/5



NI 4k :
CHUANCAI SECURITIES & ) wiE A TR L

FXRE
[wtar ] 428804 (000601) @ BREFFTTHAMRBRALYIRSH (20220927)

N WE 3%

N E A FRFTAEN 8] sk 2T 1988 F 7 A, AT F A% )18 ARBUF A, &g )| 4
B PS5 TR RN 8], A A B K B EBCE Gy P AU AR A ] ek 89 F Ak GE RN 8] .
2 =+ ARG EE SRR, AN L RN P E KB E BT ARERA RS,

w9 B R IR B RO R A RGN 8] w1 KR8 R R A TR 8] T A
Fa Sk 7] e R0 KA A b R AGIEFR N 8]0 8] — T RAME T, FhE/E, AR
REWBEEERE, KERFEP . RFAR, AT RFWEF A G2 E; B AT, »
sl EIERA LA, FEREBEMGWHMES, LBIERH AT, RIGERRZH A, F BEATH
THXHBha2 N

N

N E AP B AT TR, B, Rl RARWA SRR AR R £&% 8 H
N—ARFF. B THERMAM., LE RFBUF3ITRE L LT, Fiaf B85 R
%, R FEAMERTE

RIS G N VHERA RFTAE N S mF EFAH AN EZFH
4/5



g cr{ﬂuﬂgﬂﬁ & i £ 5 R
27T 7= BA

AAEA T HIEA LB T OIEAR T EHRL TR FEZMAIEEADATIT, ABERTOHRLEZL. T LFHG
R Tk, RS ELSNNEE, B, FNE LARE, AAFMOELTRSLIETT 5, AR E, Kkb
a5 KIBE P o BRI E & LR & B4R 448 £,

A7 8 IR
EA BT IRE: AR R AN GRS A Z DA 6 AN A REIERK e 43tk E o £ ARE. 30% A LK FENEE; 15%-30%
HIEKIRR; —15%—15%H P PEIRR ; —15% AT A EIER,

T3 IRE: AHF R RN GIRE LA Z A& 6 A AT kAnst i35 A A5 E R ARk, 30% A LA FEN
PR 15%-30% K I AT —15%—15% K P MRS, —15% AT A PR,

TE£FY

AREGNMERA RTALL 8] (LAE T IR 23 8 6IERRTTEW L5504 #I4F. RREENWIERA
FTfEN sl QATEAR “And” ) BPER. AN TRBELAKBARERNLANEF, EANILEELS
X ARWEEERRENNE P, AN RARIZESHIRT, ARELERZEANINTHERE R TWEN, £AN
SIMUE AR, dedR AN SR P MBI AL, FARE MR, T UARE.

AREETANDRNATEG, CATHEE Y AP RV S E N BB R L I - 270D iﬁu@?& P RARAEATRRIE
AREBGE L, 1%4#75@%5"”17’7$«?E—*—$E-EIé’J%'EﬁD%'JWT ZEEN PSRN A E B Fo B 7T (BT P A
Eﬁiﬂﬂﬂ‘ﬁ}] AN TRAEREEARENEETL, AR —HGFLRE, R, AREHIRGIER K
WA R IMAS . IR AIR TN T R Ao K/\SJZW%MEZ“;\%E—‘L}?)TA%Ef%#%&ni%fr«lkw ST A 8] Al E ok
/\tl: (BHEETRTHEAR. KHAR) RELRMBIER. ALT &, FHASEERATHEN, KEROE5EARE
— R PITIFR R HAE, KNS EA LS50 RIRETA B HITEH. A ARRENSFETERK
tB:\#ué’JT‘%/'FM&V‘?i BRH B S QAT X248 LA KA,

ANE N RBEAEEN, NE, BRBEHEGN S, P EUERTELAFTZR, HEEABWESEEE
AR FTARAY G B F RRIE, HFRE. EIFAF EBRBRAREAR G EARBRT B4, M5 RUARK

FR, BAEATAEY TR E P IART N BRABEAN S (FBRIRSFREFRIPEFRI)E) , LT
1A R RS R F B A TR, ERUBESTRE . T LA RSTRE . RS REF R ARG, KA
ARFHRT, RAFEEASFEAFHZRA, ﬁmﬁﬁ%%ﬁmﬁﬁimé,mﬂﬂ$ﬁiﬁﬁﬁ& PR
—HE, LEBNEREE, Ak, M. SFFTHEALT LM FMEGE L. AN 3] E4 L RSN 5
PATRY A, LR T SR AL R AN S LB M ATRRL R I, IR REZ1E A RIS A AN 8] LA £
ARSI R — 6 R, A8 BAEE RARARAEAT R TIE

KNS RAEHEA G ENTERRA, SRRENBWIEARBRTAAOREGEFZELZLONEXZ, HTELL A
DEEI AN RAEETRELEY ARRSEN LGRS TR, BEEFTHHELT, AN RLNEX
BIA TR AH A RETRBGGNE) T RATIER KT HRITRS, CTRAZIRERE FRRBERTRT. U H
FRE) R A A aR T S F RS AN S I L5300 T A SR 2k 5 A RS F 69 & LR BUR— AT 5 R

St F AR TR A 09 € M Sb A RAB 5, AN ARMEAR A7, &8RN B R AR EGETIERSY, X
K ARE P AT R, #)I S R sE 5T A 2 A 6 3% Bl AR e w4k R B AR,

ANE AT ABENRT (LHEERRT RN IHEAR BT EE, 4845, o4, #43. #E, HE, 0. MMA
shy BEE ZMEE, 35, BBS) A A UL LAY 2R, RAHMAREGAFTE A TARIRE G TEMRAN 4,

ARERAALH AN ITH o ABANGB@ET, ALTINMRNATZAEIR. 4. K&, S ARF LAY LI
A%&ﬁ%ﬁh%ﬁAﬂMﬂoﬁﬁﬁ$AQﬂ SHATAI A, FIRM, SAAFGECANER, FERELH )
WHERFFRFT” , BRET ARE ST ETAEREGF A, BPA5H. o RKZNMIERR, RABEREH
KARE, PrlRed—iE RRKEFTEGHAH RIS K F AR, KNSR GE RN KFTEGRF, A RRS
FAE A BAR. RSARICAARITH N AN S G BHAR. RFIRICAARIT.

ARTAEMEFLTHREBRRBOT A, REEMKAEX TS0 RIR 509 E A R, B R AN 3] A48 R AL
ARIHERF A ST ZARK O IEFTRIE, AT H A 3 BAR A AL A R I 5 AT IRIE, 548~ 5 &
TR 448 £ 9 F R e, BAFTEARE RN FHd 6 a 174K,

AN AT BIERABAEN CGERABTER” LT, 2T HFTiEH T % : 000000029399

AIRE BN VHERA RGN S Sh] EF A KR e E 2 % 0
5/5



	盈利预测

