O +ERITH aon

o8] EIRRE - BT 202210 A 31 ©

HredbE e aie T @mal, KEXTWR AL KK (603848.SH)
5 n#rs

AN

o  Hih NI KA 2022 HFHZFERL. REDPA, AFEABIK HIF
10.08 1274, Fl3gK 6.31%; 9315??%7?']‘}1‘3] 1.72 1271, Rl TFHE A8
2L 10%; gz&é_ﬂiqiﬁ 0.43 L/ ;d:_\:F' ’ /A\aj ;Tg 3 i/}*’\i%&;i}% ; 2}112;1?)2?r2116oq%2chinastock com.cn
%I’Ii 385 467%4) 'g] l:bi‘g‘l,( 425%; ua'&;%%ll ;]1] 069 /fZ)JT[n Igj H:a‘F éj\*ﬁ—p;ﬁémlagﬁzg}:] 80130521080001
M 24.36%.
o RHHMBEEFTHEHERRE, T EEMAGRT. REHNA,
INE) LR EAN A 45.11%, BB T 0.1pct, ¥, 22Q3 £ 5 £,
FIFE A 46.77%, FIWIRFT 1.57 pet, FRIRFA 2.21 pet. Q3 28]
ERAESSIY: & i—%‘ia& B ;?ny%a /?ﬂ'ﬂ'ffl‘*%%éi W EIN 2022.10.28
=%, BHRNEZF RIS, BTG S0A THER.
N S . _ _ 80%
o  THHSEHFAERA, ERMKEHTEAAERETE X [
REZ&, WAELA, 28408 %A FEA 25.18%, FliRA 2.58 aoon b
pet. H, AEE/EB/BER /5T RENRA 17.14% / 5.55% / 0% |

e JE R, e IR 300

3.1% /-0.61%, 2-H|F % 5h+2.4 pet / +0.8 pet /0.1 pet / -0.51 0%

pet. FUHAEE A Rz T ZRE K &) he KR A b, 20% |

WEHN BRBERTA. AR S EHEDE, AhETH, wnl

2022 FATZFE, N AR FEA 17.09%, FlH T4 6.08 pet. 222334333394

P, 20Q3 B ENELFEH 17.81%, FIITFE 6.52pct, Hbiz ST R SR~
i TiE KGR

Ft243pet. AdFAERRK T, 22REA: Ramn, T RE 0D PR
N5 IV E TR 1,128 T4, mEFRHAA] 3,130 7 T,

o ZRARBHEREY, FRAERARKEE. N5 BHFELEL
B, FRBERREMPE. FRAY. FRORZ R LS4,
RiR SR ERER T SBE R G IEAP, 8] AT IR0E = bR
R, RAFE BB REIR R, FILF A AR &, Ttk
LA LB E Y 80%, CRANE EEF S, B, A&
ArenKaifd, BAIAFRH. LREPREF R, &) &8~
T AT AT IFT R, TR T IR H Em K, B R BT Ek
L5 F,

L & EidEmk, BEATESRE., KLEF7®, REHA, AF
& bR Brbit—FRA;A, FUTEIEMA 5T, B E A
50%, FRitRE) G KAR 20%. $BAEREIE, NE)ERETFEBR
R LA FILERS, 2017 F~2021 FHEFF— %, AT LE
BYRA, 202 A =_FEHLE =, T EERATE, 1204
B 15%A L, ETFHE, THEFRIZETHIREN, KT
AERAARE, TRITREILB TR, BA LI A 40%4L4E. 2
B FoEE RS, VB, iRt EANE, B AT
JETIHERFAE 3 HR A, SRR E R EFTART 1,200 K,
B REAERTRI., TRFE, AT AEA, Titar
ZEE I 2,500 7 T,
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CHINA GALAXY SECURITIES .
ANE) B[R TATR

® R FEDL N EHTRIIE M R, HRRESA RKEE,
FFE 52 1) B S %o N IRAE SR 5 u ), AR E A B KR AT
JHE, FRITANE) 2022723 /24 4845 I ARE O 0.75/0.92
/1.06 T/FE, *R PE A 16X /13X /11X, 44 “IfH” 4K,

e ZAHTR

25 BHEA 2021A 2022E 2023E 2024E
X2 T TN 142545 154547  1765.86  1988.53

Bl re3giz (%) 22.88 8.42 14.26 12.61
DEESE b 300.22 301.54 368.41 423.30

B b3 (%) 12.97 0.44 22.18 14.90

EPS (7L/ &) 0.75 0.75 0.92 1.06

PE 15.88 15.81 12.94 11.26

HAR I 2NE] M FIRE, T EERATIERFL 1% BFER TN (SR 2022/10/28 A1)
° 327 R R REBERA G R T35 55 B o A,



P EREUES moepe

CHINA GALAXY SECURITIES

NE) BRI AT

& MEHREAIEMSILE

FlEE (FFAL) 2021A 2022E 2023E 2024E  FFEAKE(EAA) 2021A 2022E 2023E 2024E
ESZI N 142545 154547 176586  1988.53  RHK~ 149635  1962.05  2212.73  2942.17
TR A 782.66 855.88 969.81 108236 4 393.45 937.79 976.97 1762.92
B A LA B Ao 9.58 11.59 13.24 13.92 ik 105.11 135.30 149.20 186.09
%9 203.23 224.87 264.88 29629  HEEIkEK 498 7.04 6.70 8.77
ERRKA 65.43 69.55 81.23 9346  FATREK 4.58 5.99 6.79 7.58
W43 A -8.03 -3.93 9.38 9.77 B 196.48 80.97 275.92 176.50
P 7= BAEAR % -2.03 0.00 0.00 0.00 At 791.74 794.97 797.15 800.31
MAMER IR -6.49 0.00 0.00 0.00 RS T~ 848.70 859.32 879.13 852.85
FAKE 28.41 -11.59 17.66 19.89 KK 0.00 0.00 0.00 0.00
W AE 35243 351.97 430.18 49437  BEEHF~ 261.00 255.61 249.63 243.04
=RV IN 2.08 2.05 2.01 1.98 R K= 104.78 100.78 96.58 91.88
BAI 1.56 1.64 1.65 1.67 H b 482.92 502.92 532.92 517.92
FJ38 & 352.95 35238 430.54 49468  FEB 234505 282136 3091.86  3795.01
P A3AL, 51.41 4933 60.28 69.26  ABH Rk 449.38 722.89 623.13 900.84
A 301.54 303.05 370.27 42543 B 0.00 0.00 0.00 0.00
DE-3 & Xk 1.32 1.52 1.85 2.13 JLAT IR 149.16 421.43 225.11 496.46
)2 8B 8] A 300.22 301.54 368.41 42330  HAe 300.22 301.47 398.01 404.39
EBITDA 346.19 381.02 42533 488.00  dEABH KK 16.66 16.66 16.66 16.66
EPS (AL/M&) 0.75 0.75 0.92 1.06 KM 0.00 0.00 0.00 0.00
RAEREFRA(BAAL)  2021A 2022E 2023E 2024E  HAw 16.66 16.66 16.66 16.66
ZEEHAER 207.79 687.77 63.17 762.75  fifkAit 466.04 739.55 639.78 917.50
A A 301.54 303.05 370.27 40543 VHEERG 0.00 1.52 3.37 5.49
I 18 FeA 23.46 21.39 22.19 23.29 2B HENE AR E 1879.01 2080.30  2448.71 2872.02
W49 -5.54 0.00 0.00 0.00 AFAFRARS 2345.05  2821.36  3091.86  3795.01
FFRE -28.41 11.59 -17.66 -19.89  EBWMHIE (%) 2021A 2022E 2023E 2024E
BIERLEF -109.26 352.15 -311.26 33424 Bl 22.88% 8.42% 14.26% 12.61%
£ 26.00 -0.41 -0.36 -0.31 B A 15.54% -0.13% 22.22% 14.92%
BEZHREH 158.29 -43.18 -23.98 23.20 V3 8o 3) A 12.97% 0.44% 22.18% 14.90%
FA I -130.13 -11.59 -11.64 -11.69  EA|FE 45.09% 44.62% 45.08% 45.57%
EEEd 269.88 -20.00 -30.00 1500 A F 21.06% 19.51% 20.86% 21.29%
H b 18.54 -11.59 17.66 1989  ROE 15.98% 14.49% 15.05% 14.74%
EREDNENR -57.97 -100.25 0.00 0.00 ROIC 14.62% 14.81% 14.10% 13.86%
48 HE 3 0.00 0.00 0.00 0.00 P/E 15.88 15.81 12.94 11.26
KA E 0.00 0.00 0.00 0.00 P/B 2.54 229 1.95 1.66
b -57.97 -100.25 0.00 0.00 EV/EBITDA 14.93 10.07 8.93 6.17
P iR 308.10 544.34 39.19 78595  PS 3.34 3.09 2.70 2.40

HAEN: Wind, F ERTIEXGFZ & EFER TN
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&) tERILH gan

NG B TAT

LHTIRARE R B A

AARGE, APRAPLER, 1. BIbEEARE, ARETWEADLRBAAGFTIE . FAF B GETHR ST 5T
FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.

AR, BZIHEATL A RAIIP, R RERFEARZTAE, 12 FAT LI IFLE. 8 Fhz THEATLSATITZE.

B
AT AP RAR 2
RE 6-12 A4 A, ATR488 (RHATIF B FAPT B 23] 4L a9 AT e 840 ) ARt T AOESE S (R G AT484R T B P &2 494540)
5 AT R IRBARAA P H IR 20% 50 L,
IS AT s R AR IR RT3 R IR,
Pt ATAbdR S AR O S
=3 AT AR T A SRR =R 10% 50 L,
28] TREAR A
HH: FBRK 61248, w3 BN RBAEASATIT (ROATIFAIN) FTEERZF3 =R 20%E A 1.
FHEAES: FEREKE 61248, A RMBMISATIT (AP ETN) FTEZREZ T =R 10% - 20%.
Pt FEARRK 612 AR, NI RIS (KT EAR) FFEERZFHERAA LY.
=i#: ERK 6-12 /A, A BEMKToMIF (RoIFE ) FrEEREFHEIR 10%E0A L,

ST F R

AR F B ARITIER A BR8] (AT RARRTIER ) QLR P R, RITIEALE BEKAKI| ARE AL A TP .
B ARITIERAE P P o5 LT H, ARIERSAE. TR, L E AR RABTIEAVMA ERTRE P 22, TRHK
FHELMEE, FASTRZTRSOER . HE. LA EEFIALE T Y AL T A ko) e R4 K

AIRE B BANFERRBLE P AL R, MBI E P QT E 0N, A E R AMELAR L C R T L
W RARAE, B P LRSS AR T IR B B 1T . TSI AR FH R AT 40, AT B AL 8 BALAE,
AL RARAR A A R T . AR P B R 6 R AR FTIE A E R R AR B 48 B a9 R, RITIEAT A B e 5 ARE
PR SR —E A ARSI, (B4R TIER A LA £ A RAAIRE H A A S Do E P HITIEA T RS P
R AIRAE T F BB K RAEAT AT,

AARA T AR A JL8 M 5h 69 do ik SAB Ak, AT T 7T 4635 ALAQ 4 ITIE A4 W A oh d s bk AR AR 4R, 4R ITIEA T AT 3L A 2 01
Too R R S5 AT RARE EATIR S, B P& BATRIZR] YL 8 W sk ad 3 A SO

HITIE AR AV LT TAL . BFREA KRS BRI BATIEA S, S0 AR 3 Rah s 3) AR S TRIL
BHATRAT LS RGBS I F 3. RTIEA TS AREFRNN LG ELSF XA, FAEFARERFLS AR S
BreE P,

BOTIER C A& HES AW T AEAB TS0 L 546, RIS ALY, FIA RS RAS TRITIER. REHRITIERPH
BT, M INATFUEAH XL K BRI EARSE, RN TH M TR REERFIRIA A
AN E R TR

AR REAR VA 4R FTIE A BT AT AR B SRR

KA
¥ E 4R FTIES R A PR 8] BEFLRE A B R
R AR E X4 E K 3088 5 P KA 20 & R MR J—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
il R E RIS 99 SR IR 31 & E# R fT4845  021-20252612  hetingting@chinastock.com.cn
&4 021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEH S TR 1 SHEFTHELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn

>3] Wak: www.chinastock.com.cn
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