X ixh

HUAAN SECURITIES

HEAH (688133)

AR WA Ry

ZEZERANAR, VAZIRHITIEEL

RERR FN (D)

EM (L) 168.90
it 12 AN AR FH/RIK(T) 225.00/113.80
BRA (BHR) 84
RBEA (FHIK) 47
BRI (%) 56%
BHE (f2L) 142
ARB T (f2T) 80

28] e B P R 300 A& Herbak
30%
20%
10%

0% . .
10041421 5/22 _m8/27
-20%

-30%
-40%
50%
e AT e 57 300

AR REAR

ki $ 5 S0010521120002
BR45: tangc@hazg.com
HHIF: ¥

#kiE$ 5 S0010522070002
BRAG: licx@hazg.com

® F4:
INE) KA 2022 = FEIRE, 2022 R ZEEANE) ZIE LN
19.45 1250, R E+29.42%; Ja#-44)iE 0.97 1270, R H+12.00%; =
dE)aH4%F)E 0.86 12T, R Hb+7.61%.

® M7 EIF
ZEERAHR, BAFB MR
B EERE, &) 2022Q3 N h 7.66 1270, F)H+32.05%; )84
#1E #4 0.56 17T, Fl+38.25%; 4a3f)a4440iE% 0.52127L, Rk
+37.05%, Q3 ZHT.
2ARFARRIEREE, NERFGEEFLEAN
INE) AR A B A 21.56%, ) H+0.99 N F 4% B9 % R & 15.38%,
Fl+1.68 ANE 4k HP4E & A% 6.24%, FH+0.52 A8 4%
& 22 3% B & 8.16%, Bl tb+0.57 A~ 8 4% M 4% A & 0.97%, F) b+0.58
ANk
N B KL N, BRRA 7. R mEEELSH, 2022 6T
Z R AR SR R 4.53%.

AL, =B ARL TR AR R

FE s BN 4R 0 7 S SKU A2t 420 7 (S A A8t 350 7 ),
RATRN FRRF G NG Z—. Na it THE P ERGH,
KW F =7 S FF e 5 NE) ) R ARt A, RR@ THE P 3
TR,

MRds%: 38 BitIR4#iE 3.6 7 REF, #id 100 ZHAAR . L+
#7500 K P AT 150 K; EHAR 985, 211 THSKRAEE; AKE
ET7TvEMFER. PERLAFR. FEEH ZLARRE T EHGEA
R PT; A B VAR A At A EH L E 2 FiX5)| 80%0A L.

@ B FHEIN
BV AT TN, KT, 28] 2022~2024 Il A5 3)
29.3/39.6/53.8 1270, » AR g%k 35.2%/35.3%/35.9%, Y2344 F)iE
%% 2.0/2.8/3.8127T, 4 FIF £ 39.7%/39.7%/35.1%, /54
A4 TIXISIXI3TX., HAMALF e KRR KRPL I, HF “EN A,

® X 4R =
FERE; RIRIBRENAE; AR E KK,

o T & 54547
EEW 53847

B HF A

2021A 2022E 2023E 2024E

BHFARAR EE 5 AP EBLH

IEFF T ARAE



#3EAHIL (688133)

£k
HUAAN RESEARCH
EETIIN 2164 2927 3959 5379
BRI (%) 56.3% 35.2% 35.3% 35.9%
)2 & BN 8] 4 A i 144 201 281 380
HAER L (%) 40.1% 39.7% 39.7% 35.1%
A% (%) 21.2% 21.3% 21.7% 22.0%
ROE (%) 9.1% 11.3% 13.6% 15.5%
HHMA (L) 1.89 2.39 3.34 451
PIE 115.45 70.60 50.54 37.42
P/B 10.56 7.96 6.87 5.81
EV/EBITDA 87.26 48.69 36.90 28.65
FARR:  wind, AeAEFBER T
BB KT & & B ALY 214 RS



Biieh #EAHH (688133)

HUAAN RESEARCH

W5 HRR 5 A AR

TRk $45:8 7 7T FE A P15 T A
L FE 2021A  2022E  2023E  2024E 2t E 2021A 2022E 2023E 2024E
AR 2089 2456 2949 3625 EXRTEN 2164 2927 3959 5379
Nl 676 553 392 165 Bk R A 1704 2304 3099 4197
Ik 2 489 662 895 1217 & W Ht A B 6 8 10 14
T K 21 29 39 53 B A 127 176 242 334
itk 184 249 334 453 %38 3 ) 74 97 131 183
B 591 799 1074 1454 W43 ) 6 4 5 6
AR 128 165 215 284 = BALAR K -2 0 0 0
EADRE 504 519 532 543 IRMAE T BIE 12 0 0

KRR 13 13 13 13 I F R 3 4 5 7
S i 84 64 42 18 2 1 )38 171 235 327 441
R 87 92 98 103 ERT TN 0 0 0 0
AR K 320 350 379 409 TaAksNZ ok 1 1 0 0
T =& 2593 2975 3481 4169 F)38 5.7 170 234 327 441
AR 848 1023 1252 1564 P A AL 27 35 49 66
43 R L 341 341 341 341 % A5 142 199 278 375
AR E 156 210 283 383 VR ERA -2 -2 -3 -4
A fiAE 352 472 628 840 )2 B8] A A)3E 144 201 281 380
JEAF Rtk 129 129 129 129 EBITDA 188 290 387 506
g ey 108 108 108 108 EPS (7,) 1.89 2.39 3.34 451
H A A R 21 21 21 21

%A At 977 1152 1381 1693 T EMEE

o EIE FAR R 40 38 34 30 SHHE 2021A 2022E 2023E 2024E
&N 76 84 84 84 AkteH

HANR 1136 1136 1136 1136 ERT N 56.3% 35.2% 35.3% 35.9%
B A 364 565 846 1225 2 £ 51.5% 37.6% 39.1% 35.1%
)2 B E N3] L AR 1576 1785 2066 2445 )2 B, F N 5) 4 A 40.1% 39.7% 39.7% 35.1%
fE Rk AR 2593 2975 3481 4169 3EAV L

EAE (%) 21.2% 21.3% 21.7% 22.0%

AEREER B4 HF A A% (%) 6.7% 6.9% 7.1% 7.1%
ST FE 2021A  2022E  2023E  2024E ROE (%) 9.1% 11.3% 13.6% 15.5%
ZBEHIALAR -242 -58 -91 -158 ROIC (%) 6.5% 8.9% 11.1% 13.1%
B A1 144 201 281 380 gtk

I8 R 26 50 52 54 KEGAEE (%) 37.7% 38.7% 39.7% 40.6%
43 11 10 10 10 % GAEILE (%) 60.5% 63.2% 65.7% 68.4%
BRBE -3 -4 -5 7 A% 2.46 2.40 2.36 2.32
TEREES -416 -315 -426 -590 LT 1.54 1.37 1.22 1.09
F A2 ERNAT 556 514 704 966 BiE L

BREDALFR -170 -63 -60 -59 BRI 0.83 0.98 1.14 1.29
KA -135 -66 -65 -65 LMW K B 44 % 4.42 4.42 4.42 4.42
KRR -40 0 0 0 LA K B 4 % 10.96 10.96 10.96 10.96
AT IR 6 4 5 7 R (L)

AR EDAER 206 -3 -10 -10 L& 1.89 2.39 3.34 451
48 B4 172 0 0 0 BRZENARE) -3.18 -0.69 -1.08 -1.87
¥ 91 0 0 0 F N 20.67 21.23 24.57 29.09
38 IR Ao 0 8 0 0 R

KANFRIE An 23 0 0 0 P/E 115.45 70.60 50.54 37.42
HEFINER -81 -10 -10 -10 P/B 10.56 7.96 6.87 5.81
P45 iR -206 -123 -161 -227 EV/EBITDA 87.26 48.69 36.90 28.65

FARR: DA, I RRTH
BF SRR E& 7 Y BIF RN 3/4 AR RARE



ZEivh KA (688133)

HUAAN RESEARCH

AHATIR L AR B E R/ A

SAIR: RER, EHFLBERMNIT, EHTLEEE. PLRKFAH. EEAPIKRFME, GHERTEAE
5 (EiE) B BRATRNE . o &AL EHIELFRIT.

AHIE: EEE, BHSATR, ERFTOHFREST (HE+SMT H+OTC). AMAF Lk, &8 Ey7 AT L
R, LWARFHEFRF. PHMZBCAXF ML, GHERTLHIEAFL .

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
R A RAHEZ &, IRE . Bl B RRE, KRS RAGEEFZEHN RO THATFAZ L, KAk
13 80 AP SR T A RS ATIRAE, & RRIEFT 80915 & AR AL AR £, RE 6912 &4 8 AL
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI HE LS & M B4R A AT X,
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A 2R KPR TR 8) 2 BEA BB EER adf, CEESERZTEE LT, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, FLii ot
RITAREH . TH, {axtiX {3 & a9 A R T E M TYAEFTIRIE, AEMBLT, KRS T3 & kik
84 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) i TR#E XRBEAM RAKEZ T H —ZIRA,
FRERFH»FHRFME, CTAIEFTABER RIRE F a9 1EAT A 207 5| BAEATIR K RAEFTo0E. RFH S5
AR, HAERMCE TR R S AN . AnE) R TRHE RBRAM A K, 2if 7B PT B X I T G4
FAARE PR D| 690 8) BT RATHIEAFF AT R 5, 37T B 4 3K 28 8] FAEIL TARATIR -3 E AR 5

ABREALG SRR P AE1E, RBLZIEFRIT B BT, R RTIRE G103 RAF BT 7 KBTS
KGN . BB e, BB RS RLAEATEAMA, SOAMETIRAC I E) BRAR G ot 7 KAL) . Josk 3] A 3,
HBAXLNGE, FoIRBAEZERRRITFFFHT, FEEN B ALZERRRIT, BT RAETH B
RECTI AR, de RERNI KA, FoAHBRHHELAME, iR —iE RBGKETIE B A 58K
A FARIE, AN E) ARG R EETAEAARA],

F I RHA
AARREEZAZBARG6MNAN, EH (RATLIEH) 483 T B 448 KB4 T G REMF I Rk m@E A L E, A
JEVA PR 300 484A A BT =T HvA ZMRFE (ARSI AREY ) AR 1840 (43T 43k 4749 )
hE A, HATHARAIRECH I, EE T HAAITE LIS RATE 500 F53H L g, LI
ATk BAR 2

WHE—REK 6 MNA GBI A TN LT A EIREH 5%0A L,

FHE—ARK 6 MAMIRTIRAEEE TR ARG LM EA£-5%ZE 5%;

BHE—AREK 6 MNAGETIKEFREE T HRERE 5% L1,
3] IR BAR F

FEN—ARK 6-12 A $9 B FOM A F AL T 3 FORF54L 15%04 B

W — Rk 6-12 A Q3T A R AL T 37 A 184 5% E 15%;

P — Rk 6-12 A @RI A R 5 T I AR 8000 R Fhhe EAR £-5%E 5%;

BAF—AR K 6-12 AN A 9T E R K e T 39 A 484 5% E 15%;

FH—KRK6-12 MA R TMBEFEE T H A AR 15%0 1,

TR — B R RIRL B0 A, RE NS BIELETRNLE R TR IATAEH, RELWRE, HEL

SR A AR,

Bk SRR E% 5 P AGFAIY 414 AR AARE



