X
F
#iE
7
)i '8
15
A

) B

EAEY EAmdl

Q3 W4 KRS, HMWEA

L I 3t 3

21%
11%

2%

(8%)

(18%)

(27%)

1300

BRAR/RE (B 7 99/58

B/ R (F 7 ) 5,429/3,201

12 AR & &/ A (L)

A8 KA AR

f# Z £ (605266) (02 W3Rk

HERNI, IR KT A)

--2022/08/29
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PACIFIC SECURITIES

2022-10-28
NFEITRE
SEN/HEFE
# = 1£(605266)
FEUWE: 54.75

B2 EHEisAa g K

F4: 10 A 28 B, 8T 2022 F=F4R, Q1-3 A5 5KA
JEN 47.09 1271, Flrb3gk 28.43%, SI)aH441091.93 12T, R
LT 1.8%, M Iadpzd4 410 1.94 10T, REK 3.93%,

HoP, Q3 FIVAN 1703127, RIEb3gK 32.29%, 513 B4 A
H1.051C, BlHIERK 41.94%, FEAIedE)a B4 409 1. 03, FE
* 45.81%,

BEHFHT Q3 LHRAREK, REBAERHHEENA R
#BHEK, Q3 AR S BRE AT B E AL R AT H 0 F E TR
B, BARLGENRIIE K, HIREARESHERIEE, Q3 A F)
BN Fe VS H3E K 21, 6%F= 30. 06%, 755E A ZHk3E K,

HFARRA, Q-3 N8 FILEAF 36.56% (+1. 24pct) , HAA % A
#30.93% (+1.09pct) , ##1F 4.09% (-1.26pct) . HEF Q3 £AE
#1 & 37.56% (+1.8pct) , A% A& 30.41% (+0.78pct) , FA1 %
6.15% (+0. 42pct) -

S HE, RELFERAKSEK, THERGERALME, REH
Mo ERE LS FIILN 41.65 12T (+30.36%) , EA1F 35 19%
(+0.96pet) , b B R LI 31.39 12 (+36.98%) , £
% 31.23% (+1.4pct) , ¥PHMEIMA .93 11 (+35.41%) , £
& 45, 68% (+0. 34 pct) , EJ7 HARF IALN 4. 69 12T (+19. 35%) ,
2 A E 40% (+2.18pct) « FERGT, &FHHEIMAN 14.37 /L
(+33.46%) , £A1F 23.24% (+2.18pct) , E& H B EIILN 17.02
fe . (+40.1%) , £#4% 37.97% (+0.37pct) o

NMEFEREFRERENA, BENEZHITER L, XX ESE,
k£ 202203, NEEAAETINE 3983 K, WMEMAFIIEITE 939
K, AP BAE 241 K, W 718 K, REIAEXFITE 20 K, F31
JE 939 Ko 2022 503 F SR H R, LBIRTHE SN K, LI

oM FTRT Y, BArE., BHI1E ek 65 72%.

BFEBM: KRMAT A E 2022-2024 503 &4 A1 HE A A
3.4/4.32/5.19 ft ., 3t PE 5514 16/13/10 4&, 8] 8 = Kk
AR E K, mREBRSERFERS, BRE B, @I,
TRIBRE, AR B TR, BERKEHERE, 5T “FENTX,

iE

s
1k

Fub iR E L6 0 T &

.‘lg/\
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8 Rt
03 LKW, HMAEAESERESRIHR

REeART: 4 Ao BRI

B BAFN A S A5 AT

EET BRI, BRI

2021A 2022E 2023E 2024E
TUYKAN (B 5235 6544 7983 9580
(+/-%) 17.22 25.00 21.99 20. 01
A A)E (8 7 ) 301 340 432 519
(+/-%) 19. 21 15. 04 26.03 20. 31
E I A L -1 4.36 3.43 4.35 5.23
1 & % (PE) 17.56 15.97 12.58 10. 47

KHERE: Wind, K-FHFIERE: ESRKZERHTERATHE

iE

Fub iR E L6 0 T &
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L
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PACIFIC SECURITIES

8 BIFR

Q3 k43 KIES), HMBAEDIEHEFMAEK

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
% e 1622 983 2183 2407 3661 EXBION 4466 5235 6544 7983 9580
B M A B 199 285 292 403 452 0 &k 2961 3359 4201 5124 6148
B 731 1121 981 1589 1595 2 b 4 B Ao 15 11 21 23 26
B o 241 108 283 287 281 AAE B B 1040 1340 1728 2112 2520
AR A 2793 2497 3739 4687 5989 539 90 147 138 173 210 250
KA LR 0 10 10 10 10 M 4% A 9 48 23 5 8
SR Mo 0 0 0 0 0 P AR (15) (14) (‘) (®) (®)
e 374 400 392 470 536 BAKE 1 6 3 2 0
B TAZ 7 zd 4 & 7 AARMEES 0 0 0 0 0
T K 34 45 45 45 45 2 b 13 292 354 412 519 625
% 58 415 407 399 391 S EERE 8 4 0 0 0
SR 207 1774 1807 1843 1884 £ 5 301 358 412 519 625
%St 3469 5214 6437 7472 8863 B A2 A% &1 59 74 20 108
Ja A 74 30 35 40 29 %A1 249 299 338 430 517
B A A O BT 1499 1849 2264 2676 3343 bR AN @ (1) (1) ) @
Ry 36 31 25 25 25 V2B R 7 % A1) 251 301 340 432 519
K 2R AR 17 875 1001 1147 1314
%A 53 70 99 99 99 2020A 2021A 2022E 2023 2024F
E AL 986 1009 1389 1389 1389 LA E 33.69% 35.83% 35.80% 35.81% 35 82%
@ A S 0 0 0 0 0 B ) 5.58% 572 5175  5.38% 539
VAN B R AR A 1717 1910 2539 2971 3489 AN NI K % 26.58% 17.21% 25.00% 22.00% 20.00%
VR F RS (18) (17) (18) (20) (22) EBIT k% 28.68% 31.48% 11.30% 20.51% 20.78%
B A RE A 1702 1893 2521 2951 3467 AR R 37.58% 19.21% 15.04% 26.03% 20.31%
7 AR Fe kAL 3469 5214 6437 7472 8863 ROE 14.63% 15.74% 13.39% 14.53% 14.87%

ROA 7. 24% 5. 76% 5. 28% 5. 78% 5. 85%

AAREE(BF) ROIC 13.77% 10.40%  9.18%  9.72% 10.21%

2020A 2021A 2022F 2023F 2024F EPS (X) 4.43 4. 36 3.43 4. .35 5. 23
A LA 317 744 864 289 1339 PE () 25.08 17.56 1597 12.58  10.47
BRPILA R (137)  (724) “42)  (166)  (184) PB(X) 343 279 214 183 156
BRI AR 923 (666) 378 102 100 PS (X) 1.32 1.02 0. 83 0. 68 0.57
I 3 o B 1103 (646) 1200 224 1254 EV/EBITDA (X) 11.85  5.96 9.37 761 4.79
HAETE: WIND, & -P#EiEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE B4 TH HEZ
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PACIFIC SECURITIES
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BRI LAY

1. TR

FIF: HAMATAEKEO6NARA
FE: M ARO6AAR
Ak EMATAR6ANAAR

, AT W EARE IR F T % EARKF 5% Lk
, AT W HEARC IR T 7 EARK-F—5%5 5% 4] ;
, AT b BAR S R AK T T 3 AR K F 5%IA T .

2. AL

EN: MNP AR 6ANA N, ASRARI KRG AE 16%A E;

¥ AMAAARR6AMNAR, MM KEKRAT 5%5 15%Z 14 ;

HA: #MFTARR6MNARN, AMAst K EkmaT-5%5 5% 1 ;

BAF: BMITTRR6ANA N, AMAIIT K ALK T-5%5-15% 1] ;

Gl N

4% EcPA F M W A

AEAERR IHW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & A e 18641840513 gongzy@tpyzq. com
e 4h AR W T 13269957563 changxy@tpyzq. com
LERMEER R IE TR 13564966111 chenhm@tpyzqg. com
1R AR V2T 17305260759 xulm@tpyzq. com
R PR A 17267491601 huyz@tpyzq. com
i FAAE 205 EF 18846036786 | i xw@tpyzq. com
A AR JE 5 021-58502206 zhouxuy i @tpyzq. com
L F AR e Rz 18616165006 zhanggf@tpyzq. com
L F 4K 2 13122990430 hup ing@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



