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B 2022/10/28
L AT (T) 9.08
—F R FHRIK(OT) 12.52/6.58
EAA(L ) 206.59
FAB LML) 173.18
BT A (fTAT) 22.75
AR A (fLRT) 19.07
I3 A #FE(%) 55.53
A A Y- B
[F &% 300
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GEAL IVF % 1. I REKRKET,
BTN, HHE A8 ) IVE b 5-beig
K IE—n 8112 & R AR 4E)-2022.10.11
€Q2 #77 Ak Hei ke B E AR T,

EHREHEIRA, FHTFFRESFE

F—N 84 & RARE) -2022.8.29

© 2022Q3 AN KAaE, MABHFARBLEATE, £ “EN” #4

10 A 26 B,/ 8] £ A4 2022 F = F4R.:2022 37 =& & £ 218 19.14 12 0.(-6.58%),
Ja B 0% A1 E 7 A7 8.27 4L (2021 AT =2 &5 45 5.85 1 L), =3k % A1E 7 47 7.88
fet (2021 AT =FE 54 5.0 72L) 2022Q3 Ja N 8.46 12T (+13.96%), V34
FAEATH 231 L, EARBT 8 AT aBRRFER AN, HTERILA
HoR Y, ik FEb, BAR Q3 IAMEAMEAMEILK, FIE55%E LR 2022H]
BRACE Y B B %o 4 A1 2 0.824 12T, SLRTARACE AN R T 2023 “F IR ALK
B R 0.89 12T, BRILRI A 0.07 /L TRAEE A Q3 4R, #it 2022Q3 &
FRAAEAN2 L, B 2021Q3 FHimk, it 54 ATRE AE
Q3 R, AREERTFT LI HEERP AR FEANRAE 0H #, FEFN
3] A B BB IR 3G A AN T) b % - A i A3 m . AV %E 2022 S B A FRM, 1
it 2022-2024 F )3 &4 A5 A 4-9.00 R A-6.76). 022, 2.97 12T, EPS %
A #7-0.40/0.01/0.13 7T, HATIZH*T & P/E 5 %] #-23.0/930.5/69.6 1%, » ) FAe
ETZ-F &t = ik, AT ERREMERERAZTERK, fHF “EN” FR,
© M| B A F A4, RELRT S, IVF ERIM K4 E LR
10 A 24 B, N3 KA AEFR10 A 21 B8 5HE S ITRRELSR, W
FBANFAOHEEFRT S ER 99%MIER. AR HEHA 1.71CT, Wit T
FIIKHE A 3,379.66 7 ; BE20252 A28 8, HEERERZH 1951
T, BRURA 169 1L, BT HMgArkIN, i ffmadsit, AATREA
S| M. B, BER BB ITAE, BN EMH R, 8] EEas
MARESHER, POER2 REAK . 10 A 10 B, HXFHAFER IVF i#
MBIk, RIANGEFEEFFALSFHHLGERRH, LHRAAKN, ZFHrE K
BHZL A IVF kftrpig K, Flat, REERADAEFARMNEA, LRI,
BA mimtLe AP S ERTYS, B&EH LR, A ERAEBRRI,

® M [eiRT: ERIERAT, FIRERKEE T,

Q2 A NR bb3E Kk AZIT 10%, FiER W 438 B Ao AR AS 7
m T, AFTFEFREFEE—)NF iR 2020A 2021A 2022E 2023E 2024E
128 P HBE) -2022.7.15 BN (E L) 1,607 2,921 3,003 4,399 5,930
YOY (%) 62.2 81.8 2.8 46.5 34.8
3 B4 A (F 7 L) 45 -822 -900 22 297
YOY (%) 111.2 -1912.5 95 102.5 1237.6
2H E (%) 92 1.5 4.5 15.1 20.6
) (%) 2.8 -28.1 -30.0 0.5 5.0
ROE(%) 0.7 -15.9 -17.4 0.5 5.6
EPS(#i% /1) 0.02 -0.36 -0.40 0.01 0.13
P/E(4%) 455.6 -25.1 -23.0 930.5 69.6
P/B(1%) 4.1 3.9 47 4.6 4.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 2337 2331 1390 2341 1284 KA 1607 2921 3003 4399 5930
N4 1037 1520 589 749 0 EFalsAi 1755 2878 3137 3733 4708
R &Y YR &) 260 366 50 773 329 B LAAR M 11 29 33 48 59
Hpb gk 435 33 116 246 318 BFLHA 10 43 36 44 39
AT IR 16 10 33 35 46 FEHA 455 627 605 660 860
oy 57 84 112 124 152 AFA%M 10 13 15 22 30
AR 532 319 490 414 439 WME% M 152 176 -76 -78 14
ERB T 9787 10989 11102 13183 15154  #FAEABAEHRK 0 0 0 0
KA 6 54 66 74 77 Htbdes 41 8 0 0
7 6229 7612 7841 8754 9508  AAMMAE Bk 24 -104 71 -35
9% = 690 690 705 721 742 HFEAKE 739 39 50 100 150
;M&#mffl w7 2863 2633 2490 3633 4827 FAAEAKE -0 -0 0 0 0
gl 3 12124 13320 12492 15524 16438  #FLA)iE 8 -906 -769 35 370
A G A 3141 3496 2926 5432 5571 RIS F PN 10 1 4 5 3
FsR il 410 226 244 270 1499  FadshF b 10 15 10 12 12
REAT 235 B AR AR 2053 2099 2109 4060 3266  A)HEEHR 7 -920 776 28 361
AR RAT 678 1171 573 1102 806  FTIFAL 27 -74 16 7 90
ERS Rk 3950 4493 5025 5531 6035  #F1id 35 -845 -791 21 271
KA 2K 3906 4452 5000 5500 6000  UHBEABZ -11 -23 109 -1 -26
HALAER ) 5 44 41 25 31 35 va & £ 8] % A1 45 -822 -900 22 297
R At 7091 7989 7951 10963 11606  EBITDA 536 -198 -295 580 952
JHMFRAE 32 6 115 114 87  EPS(%) 0.02 -0.36 -0.40 0.01 0.13
A 1971 2276 2276 2276 2276
FTANAR 218 1060 1060 1060 1060  EREJuE ik 2020A 2021A 2022E 2023E 2024E
RS & 3042 2220 1428 1449 1720 Ak
12 B EN A RAE RS 5001 5326 4425 4448 4745 F LN (%) 62.2 81.8 2.8 46.5 34.8
RAF AR AR AR 12124 13320 12492 15524 16438 B ALH(%) 102.1  -11613.0 15.1 104.5 960.8
128 TEA S AT %) 1112 -1912.5 95 102.5 1237.6
KAV A
A F(%) 9.2 15 4.5 15.1 20.6
A E (%) 2.8 -28.1 -30.0 0.5 5.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 0.7 -15.9 -17.4 0.5 5.6
BEEHALR 41 456 469 687 926  ROIC(%) 7.5 -6.8 7.2 0.9 2.6
b IR 35 -845 -791 21 271 iRfe A
718 4K 383 577 407 454 518 W R E(%) 58.5 60.0 63.7 70.6 70.6
w435 A 152 176 -76 -78 14 % AR E %) 71.3 67.2 109.7 118.0 163.4
#ZFEMK 739 -39 -50 -100 -150  AREE 0.7 0.7 0.5 0.4 0.2
TIERELH 262 416 516 590 650  RFHLE 0.7 0.6 0.4 0.4 0.2
Atz T LR 51 171 463 -200 376 FiEfk A
BT EDALR -1104 -1200 -614 2526 2337 ER{ AR 0.1 0.2 0.2 0.3 0.4
HAXLE 1338 1660 37 2193 1962 IR E 4% 8.6 9.3 14.4 10.7 10.8
KA 204 418 -12 -18 3 EAREHAAEER 1.1 1.4 1.5 1.2 1.3
H AT AR 437 878 -589 -352 378 HEAER ()
EFEHALR 937 1304 527 644 544 HRRAK B (RATHETE) 0.02 -0.36 -0.40 0.01 0.13
48 IHE 3K 211 -184 18 26 18 BIRBTALRCGIHED 0.02 0.20 -0.37 0.90 -0.07
KHHE 2K 751 546 548 500 500  ERUERECRAHED) 220 234 1.94 1.95 2.08
38 J% 3 A 0 305 0 0 0 AEMEeE
FANARIE Do 0 842 0 0 0 PE 455.6 -25.1 -23.0 930.5 69.6
HME T ALK -24 -205 -39 118 27 P/B 4.1 3.9 4.7 4.6 4.4
A4 Y A i -126 560 382 -1195 -867  EV/EBITDA 44.4 -120.8 -86.5 44.5 29.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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