NI Wt SiE #

CHUANCAI SECURITIES (3 )t iE £ R R A

BRI LR R, BN ARK I

— N K% (002312) 2022 =33k &I

PRI AT ko 8] 3 REEH: NAFRRE FRAERE: 2022 510 /] 28 H
DA WRAMAF P EP . $S1100522040001 B % % X.: hexiaoxiangyu@cczg. com
F: AREZEITA KA 28 5T RAESaT S A K6 Z, 100005 B AamXARE—3% 6 5 RAT 4 KA 32 &, 518000

L& MRS 1000 524 KB 11 4, 200120 AR BHIRE LT KE 177 5P HE RSB E 17 2%, 610041

N R B R A 2022 F=FFM/E, 2022 F1-9 f, N EHAELILAN 75.72 12T,
BEFR A 59.47%; FHEETFT LT AKRAEGSFE 111411, B EFRAY
e 63.84%, N E) T REA 156. 78 1L, B ESFFE R 39.59%; $£N=ETLE
TN B IR AR GG B E A 90. 47 127, B _EF & KIEh 13.99%, 2022 F % =% 5
M WAL 22.09 1274, B Eb3Ehm 31, 01%; 23003 & A 3] % #1d 3. 26 LT, ) Hb3g
Ha 54. 49%,

B

¢ BRAFERNZR, LEAERERFHE

202203 /5] 5F I EARE LN 22. 09 12T, FRIET M 27.17%, Q3 BARGE 24 R 4 45
T 26.45%, IFRLARFT 1.3pct, FHARFA 4. 28pct, A FERKFRFMLTHEK, F4HF
B X EaKF B AFRFIRE LI HF LT, 2 8] 202203 694 4 5 1% 5] 14, 75%,
AN LB KT, FR)ABEN S FFE 3.26 0T, Rl 54, 49%,

< AR EFRMBAT, FEHFREMHRED, BAHKRAK

N 8) fE 2022 F Q3 TR R E A Ak 100% AL AU, $- A 8] AR 5 Rk AR £
A A9%AGREAL, 1A HEFRIFAE T KAk o AUk A5k 5 R 5, 2 H N B (G425 )
TFR. W o FmITE LW, ITER-B K- % T RGEAReR T ik, 38
5% 3] s R A AT EG L A ) Aefi & 55 7)o BB, 2022Q3 ) 8] et B AN AT AL R AT A
Z PR30 7 50 Ao Bt 4k 40 T ob BRER Sk AL RBLE S, A AT AR R AT A
AR, B 7Sl KRR AR K.

& BAFRA

FAVH T 2022-2024 452 3) 7T £ IE AL N 91.01/98. 24/116. 45 {L 7T, V3 BH 3%
#0H 12. 68/14.27/16. 62 1L 7T, /2 35] EPS 9 A1 0. 67/0.75/0.88, %4 AT+ & PE 4
#16.60/14.74/12. 66, 4z EPTiR, &ML T “3HEF" 4K,

o RERT: HZRBZRAAHRNGE . FEREARS AL, THERTERPRE,

AARE B N VHER A IR AL S S EiF A4 AR T £ 5 0
1/5



NI Wt i

(3 )1 iE o7 KR

CHUANCAI SECURITIES

B AR5 1A

2021A 2022E 2023E 2024E
gl (ER) 6650. 43 9100. 74 9823. 80 11645. 42
+/=% 28. 39% 36. 84% 7.95% 18. 54%
F A8 (e 7r) 810. 20 1267.56 1427. 31 1661. 58
+/=% 21.15% 56. 45% 12. 60% 16. 41%
EPS (1) 0.43 0. 67 0.75 0.88
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SiHEE 2019 2020 2021 2022E 2023E 2024E SHEE 2019 2020 2021 2022E 2023E 2024E
ik B05. 23 446, 58 899. 54 4079, 52 6507, 33 sasa. 20 ElblA 1808 40 5179. 91 6650, 43 9100. 74 9323, 80 11645, 42
REERE R Mk 347. 95 335. 94 318.83 895. 29 966. 42 1145.62  EhlkAliA 1570. 74 4253. 95 5195, 34 6972. 23 7513. 55 8356. 12
TR 223,52 251.75 404. 44 687, 22 741,83 879.38  HeaRAH 12. 44 15. 88 8.3 48. 62 52.48 62.21
H R 151,14 159, 44 32,92 348.85 376.35 446,13  HERH 87.53 90.20 72.02 91,01 98. 24 116,45
686, 26 520. 62 1129. 37 1805. 04 1945.18 2292.76 EIEEA 107.70 240. 98 359, 17 409,53 392. 95 465, 82
453. 78 864, 3¢ 161.24 1145. 28 1227. 67 143523 WERR 9.41 56, 84 100, 22 118.31 117. 89 128. 10
2767. 89 2578. 67 2946. 39 8961. 00 11764, 77 15545. 42 MSBEA -26. 84 71.74 50. 49 —&. 26 -18. 40 -27. B&
FHARRAR RS 486.17 52.17 41.15 -18.17 -77.48 -136.80  BEFTHER -7.32 -5.07 -254. 12 -148.77 -160. 59 -180. 37
BlE&= 2310, 14 2286, 15 3879, 30 3298. 78 2713, 21 212257  {ERGHETRS -1.07 -2.76 5,80 5. 96 -6, 44 -7.63
TERTIE 98. 73 238. 67 193.80 161. 50 129. 20 96.90 EMEFEHRE 0.00 0.00 -0. 00 0.00 0.00 0.00
TR 452. 66 487.15 1099, 01 91T, 44 735. 55 563,34  IRUENE ~167.61 340. 42 4,04 58. 95 58.95 58. 9
wEpEE e A 9,09 14.76 16.58 829 0. 00 0,00 LA EEENIRE ~74.90 -44, 77 369436 0.00 0.00 0. 00
HiAEREES 1615. 36 1677. 00 3055. 59 3017.18 2978. 56 2939.95 P BEE 7.19 3.67 -0, 40 3.49 3.49 3.49
EADA-E T 5012, 04 4755, 90 8285, 42 7385. 03 8479, 04 5675, 96 HAKE 3.10 17.10 1158 10.59 10.59 10.59
B 7779, 93 7334.56  11231.81  16346.03  18243.81  21121.38  ElkFildE -04. 19 758. 90 043, 48 1385. 60 1573. 10 1919, 41
FELE =R 771.49 835. 00 105. 00 0.00 0.00 0.00  EEMEA 237.62 30.46 153.54 140. 54 140. 54 140.54
BRI 574, 60 597. 97 764, 08 1518, 67 1636, 56 toza. o1 ElbdhEd 37,72 14.71 62. 77 38. 40 38.40 28.40
HiFan Ak 2279.22 1457.16 1628. 28 4829. 28 5186. 13 6114.49 EHAMIFEEERE 0.00 0.00 0.00 0.00 0.00 0.00
ANEHEET 3625. 31 2890. 13 2497.35 6347.95 6822. 71 8043.50  FHIEER 105.72 774.65 1034. 26 1487. 74 1675. 25 2021. 56
0. 00 0. 00 4,01 3. 04 211 tz1 B 21.50 106. 47 223.80 223. 16 251,20 263. 38
5 iR 576. 21 608. 08 788. T4 THE. T4 788. 74 788. 74 RFHE 84.13 668. 18 810, 46 1264, 58 1423. 96 1657. 68
EADR AT 976. 21 808. 08 792.75 791,78 790. 85 789,95 OHRERINE -0.55 -0.56 0.25 ~2.98 -3.35 -390
sy 4601, 52 3498, 21 3290.10 7139, T4 7613, 56 8833.45 ARG TRFEF 84,63 668. 74 810,20 1267. 56 1427, 31 1661. 58
i 1378.09 1378. 09 1763. 20 1763. 20 1763. 20 1763.20  EBITDA 163.34 1107. 47 1084.75 2322. 78 2503.52 2837. 65
LR 2847, 50 2750, 14 5657, 95 5657, 95 5857. 95 5657.95  NOPLAT -42.43 755. 41 470,18 1168, 47 1318.53 1548, 38
B lE ~1052. 60 ~296. 73 5185. 46 1783. 02 3210. 33 ag7i.91  EPSCM) 0.04 0.35 0.43 0.67 0.75 0. 88
RESLENE 3172.99 3831. 50 7936. 60 9204.16 10631, 48  12293.06
SHBFENE 5.42 4,86 5.11 2.13 -1.23 -6.13  FEMFLE
EBEREST 3178 41 3836. 36 T941. 71 9206. 29 10830. 25 12287.93  SiHEE 2019 2020 2021 2022E 2023E 2024E
R"REARFERREH TR 93 7334. 56 11231. 81 16348. 03 18243. 81 21121.38  BRK#EED
Bl 166. 20% 171, 43% 28. 35% 36. 84K 7.95% 18. 544
ElbFlEER 62, 02% 905. 73% 24.32% 46. 86% 13.53% 22.01%
2019 2020 2021 2022E 2023E 2024E EBITHEHCER 125, 41% 973. 07% 28, 16% 36,574 11. 8% 20, 34%
84,13 868. 18 0.00 1115. 88 1275. 06 1514.04  EBITDAMEHCE 167.78% 578. 02% ~2. 0E% 114, 13% 7.78% 13, 35%
RISk 84,46 261.07 0.00 841.29 846. 67 843.76  IREHFFAEKE 138. 704 659. 70% 21 15% 56. 45% 12. 60% 16. 41%
HEER ~26. B4 .74 50. 4% -6.20 -18. 40 -zr.e0  EEMETHERE 237. 16% 936.94%  -100.00%  #DIV/0! -27. 30% 17. 59%
BERE 167. 61 —340. 42 —4.04 —58. 95 -58. 95 -58.95  WHEEGH
—330. 89 -121.79 0.00 1120.97 98.79 279.11  EFZ= 17.69% 17.88% 21.83% 23.39% 23.52% 23. 954
82,33 91. 64 -48. 45 171,47 171. 69 17168 AR 4,41% 12, 80% 12. 1% 13. 90% 14. 50% 14.23%
LEHMEARE &0, 80 630. 42 0.00 3184.21 2314. 86 2721.98  EplbFlEE —4. Odiy 14. 5% 14, 1084 15. 23% 16. 01% 16. 4%
BAREEL —921. 94 531.10 236. 36 0. 00 0. 00 0.00  ROE 2.67% 17. 45% 10, 21% 13.77% 13. 43% 13.52%
KERRAE -1381. 78 -876. 41 -B11. 9% 0.00 0.00 0.00 ROA 1.00% 9.12% 7.21% 7. 75% 7.82% 7.87%
HRANE R 501. 57 705.16 176.74 95. 48 95. 48 90.22  ROIC -2 56% 25. 48% 10, 17% 18.32% 28.63% 42. 15%
BANMEHRE 41.75 —702. 35 —871.59 95. 48 95. 48 90,2z fHEEER
FEEEIEEN TT1. 49 63. 51 —730. 00 —108. 00 0.00 0.00 P/E 248,48 31.46 25.97 16. 60 14.74 12. 66
KRR 0.00 0.00 4.0 -0.96 -0.93 -0.90 P/S 11.03 4.06 3.16 2.31 2.14 181
AR m 0,00 0. 00 385.10 0.00 0. 00 0.00 P/B 6.63 5.48 2.65 2.29 1.98 171
HELBEmM T84 -97.37 2907. 81 0.00 0. 00 0.00 fRBE 0.00% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%
EMERmER —B65. 50 —395. 70 -1425. 86 628 18. 40 27.66  BEV/EBIT 70.92 10. 26 19.83 11. 10 8.50 5.72
ERUMEHEE 113.53 -429, 55 1141, 06 -99. 71 17. 47 26.76  EV/EBITDA 34.25 7.85 16,83 7.08 5.63 4.03
MERBDE 214. 85 —504. 67 268. 66 3179.98 2427. 81 2838.97  EV/NOPLAT -131.83 11.50 45.74 14. 06 10. 68 7.38
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