3

Pi&B$R1T (601838.SH) 2022 Ezﬁﬁ;ﬁé' s

EH¥: 10 B 28 H, AEMRITARM 22Q3 WHRRIR. 22Q1-22Q3 B 152.5 12
7C, YoY+16.1%; |A&&FE 67.5 {275, YoY+31.6%; AR 0.81%, KEE
EE 498%.

> HIEIE, FiEgESAERL. 8F 22Q3, ENREITEIEE (TRH)
i 22H1-0.9pct, FEZSFF)BUNIEEREZAIFE, ERIFE 16.1 %9547
KF, BFEBIINIGISEH, RS 44.8%, & 22H1+8.9pct, SHFEF
AT ENIEN; EfttiEBWNIGRBERELE, FERIRSW R LIEREER.
SRS SIS, FILIER: 22H1 BIEF 0.1pct, REEREET-HEIF
SE TRV SRR T IE,

>  BISRIEEIELE 30%LA L, STIERH K. HE 22Q3, WHEHFEEE
31.3%, BfELMIRITHIRGLE, RORMKRT XEARIFFENRREFR.
SENERRICHER AT IBRE FHIARZEERTT.

> BEREELSERYF, RESEEZRXEEH. 8= 22Q3, FAREZIRLL-28P,
KEFINLL-8BP, BrrREH—EMt, BIHERSBERIALL+23.7pct, k3L
IREE+10BP, i 500%A93E & 7K XS Tl S35 S 2 AR IR,

> TIEEGROENEERH, BFRERR/MEFA. 2022 F9 A EH, AEBRIT
AJEERIENGEIREE, BE 22Q3, BRILHIX 12.54%, BifERO—RBARRE
SIREL+26BP, —ERREEEBARZREND. LI, 70 R RERMMILITH
BIRERRE, SUERENRITIFEST K,

> IR (FRIRNGEY, BERENR

BEiasE, HhhERIER, 3808 F)EIEEESHRT; SEIRIRSR
M, RNXISGEEREEK, BrRERENE, ©hEBESEANERES, S5 T
O REER, BARERIALETF, HESY KIELL, Tt 22-24 & EPS £l
#9 2.58 7T. 3.32 51 4.27 7T, 2022 &£ 10 B 28 AWEMNNIRL 1.0 £Z 22 &
PB, #EF "HEE" 1K,

> RBSRR: RUEFIEETT, RIEKENA; EHRNKEEE.

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 17,890 21,113 24,914 29,541
B (%) 225 18.0 18.0 18.6
ARBATBRSFE (BH57T) 7,831 10,394 13,401 17,221
B (%) 30.0 327 289 285
SIS (5T) 2.17 2.58 3.32 4.27
PE 7 6 5 4
PB 12 1.0 0.9 0.8

BRSEE: Wind, REESHREIN; GE: K170 2022 10 B 28 HKEM)

oszEs

u
C
F10529

= HERSITLR
LBINE: 14.26 5T

SR RS

HlAEF:  S0100521120003
IR yujinxin@mszg.com
fAsSENIE FiEX

HlAEF:  S0100122020008
HIf7=H yubowen@mszg.com
ST

1.BERSRIT (601838.5H) 22Q3 4RIk~
i FEIEGE 31.6%, B RERFILR-20
22/10/14

2 pEBERAT (601838.SH) 2022 FHiRsIiT:
=l ER+S oK, UBEEREARHA-2022/08/30
3. RERSRYT (601838.SH) 2021 &R 202
2 F—HRIEE: "B RKHEAR" ZIREL
AR ETE-2022/04/28

A ERERAT (601838.SH) IRERE: KN
R+ RpRR =11 T 12L-2022/04/21
5.p¢ERRIT (601838.SH)AIEERARITITRIAR
I 80128 (RALT, &Y KEIRENII-2022/
03/01

ARBEFEFR L FZHEE, HEFLIRE

R
S
Al
i
X
o
ht
il
=

IESMRRE 1



EEilEss

MINSHENG SECURITIES BEBER1T(601838)/5R1T

E 1: REERMRITEE 22Q3 WRRiHFLHGE

----- e ISV N BN K &R UH}%?’F%Z‘E
r 0
40%
20%
0%
-20%
L -40%
N S < 1N NN O W N N 00 0 O O O O «wH «=H
i — i — i i — i i — i — — (o] o o o o
O T O T ©O T ©O T O T ©O T O T O T o =T
o~ — o~ — o~ — o~ — o~ — o~ — o~ — (o) — o~ —
BEERR: wind, RAEIESHARER
E 2: RYERIRITALE 22Q3 FFIBUIN. SHFEBIIARITFELGEE
— BB —— BFHBIN
r 100%
80%
60%
40%
20%
0%
-20%
-40%
L -60%
< 1 N O W N N 0 W OO 0O O O «w «=H o
i i — — i — i i i — —l o (] o o o
O T O T O T O T O T O T o T o =T
o~ — o~ — o~ — (o\] — o~ — o~ — o~ — o~ —
BRIER: wind, BAIESHRE
3: FREBIR{TELE 22Q3 HttIERUIN Rit[ELbigiE
. 60%
- 50%
L 40%
+ 30%
L 20%
- / 10%
T v 0%
L / -10%
L -20%
0 O O O O O O O O «H wH «H =@ N o
A o +d d 4 & & & g o8 o o o0 o o o
o g r  © O r © © O T O © o T Jd
N a4 A4 oo N 44 4 »n N a4 A4 oo N a9 A m

BRERIR: wind, BEIESHRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESARKRE 2
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MINSHENG SECURITIES BEBER1T(601838)/5R1T

4: FEMRITELE 22Q3 S5/, BFELLIBE (%)

40 % EN
35 A
30 A
25 -
20 A
15
10
5 -
O T T T T T T T T T T T 1
2019 1Q20 1H20 3Q20 2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22
BEERR: wind, RIS
5: REEMBITEE 22Q3 FREME
2.5%
2.0%
1.5%
1.0%
0.5%
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0.0%
Mn < £ 1N 1NN W W N N 0 0 OO 0O O O «H «H
i — i i i i — i i — i - —l ()] o o o o
O I ©O T O T O T O T O T O T O T o T
~N - N o N 4 N +H — N o N o4 &N 4 —
BESER: wind, RAETSHATR
6: REERIRTTELE 22Q3 $REKF
5% — BREBER(EH) B 550%
4% 500%
4% 450%
3% 400%
3% 350%
2% 300%
2% 250%
1% 200%
1% 150%
O% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1 100%
Mm NN < S N N W W NN 0 0 00 00 O O A « N
- ) i - - — — — i i - — — — o~ o~ N o~ ()] ~
g ggdggoggoggoggodJgdodgddddodddodd
- o i on - o - o i on — m — on i o — o — [e2]

BRERIR: wind, BEIESHRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESARKRE 3
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MINSHENG SECURITIES EE%B%E??(GO‘] 838)/%@??

K BEMSRTRERTRNCE

FligE ({Z7T) 2021A 2022E 2023E 2024E IIAIB 2021A 2022E 2023E 2024E

SRR 144 172 203 239 |3ESRiEEE 300% 327% 289% 28.5%
FERAS 5 7 8 10 ikEmREmE 241% 220% 218% 21.5%
g 29 32 38 46 EiEvnEmE 292% 359% 289% 28.5%
EHA 179 211 249 295  EUGAE 225% 180% 180% 18.6%
BRI 2 3 3 4 ERSkEE 219% 195% 17.6% 182%
eI 41 42 43 46 FHAREemE 455% 300% 20.0% 200%

BRI 136 166 203 246  EUSEEE 170% 35% 30% 5.0%
THERE -48 -47 -48 -48

BiBIRE g8 119 154 19 oo 2021A 2022E 2023E 2024E
Rra 10 16 20 26 EEATmE 180% 168% 182% 18.3%

el 78 104 134 172 teisE 37.2% 270% 27.0% 260%

R 407% 100% 160% 140%

BRI 03%  60% 60% 60%
BT 3885 4934 6267 7,89  EfAruE 238% 112.1% -401% -95.1%
Rl 611 672 780 889  itEfuEiE 189% 181% 17.2% 17.3%

NE sl 2649 2808 2977 3155  TEiEmE 221% 200% 180% 18.0%
HFRE~ 7,714 9,012 10,650 12,599 Bl R fRIEIE -11.7% 10.0% 10.0% 10.0%
IELER 122 259 155 8 IRNsmE 128% 291% 13.9% 157%

B 7683 9,085 10584 12,350
EPEH 5342 6411 7565 8926 [iiea 2021A 2022E 2023E 2024E
Eifth B 1267 1394 1584 1800 5=t 444% 449% 454% 459%
IFL R 554 610 671 738 538% 539% 534% 52.9%

Btk 7,163 8414 9,819 11,464 Hfth 13% 13% 13% 1.3%

BRZRIN S 520 671 765 885

L) 2021A  2022E 2023E  2024E
SUSRCRAMI)  73.30% 73.30% 73.30% 73.30%
BIRSFIEGT) 217 258 332 427 AR 25.28% 25.28% 2528% 25.28%
SIREEFRNEGT) 377 412 502 610  EHEME 143% 143% 143% 143%
BRIFE™(GT) 1272 1513 1745 2043
ERET (D) 21272 22513 26227 30602 [imia 2021A 2022E 2023E 2024E
P/E 7 6 5 4 TREHE 098% 079% 069% 062%
P/PPOP 4 4 3 3 EE 9841% 98.62% 98.74% 98.82%
P/B 12 10 09 08 %% 061% 059% 057% 056%
P/A 007 007 006 005 XK 019% 0.18% 0.17% 0.16%
TTEE 029% 0.28% 027% 0.26%
sk 050% 033% 024% 0.20%

BEZNIM) 213% 206% 206% 206%  HEBE= 402.9% 4789% 5154% 525.4%

/8|2 (Spread) 215% 207% 209% 2.10%

YRR 503% 501% 501% 503% [gaieg 2021A 2022E 2023E 2024E
Ere e 198% 196% 195% 195%  HARE® 13.00% 12.01% 11.27% 10.74%

R 432% 431% 431% 431%  BORARER 870% 842% 8.28% 8.25%

A 217% 224% 222% 221%  HAEREER 93.23% 92.61% 92.77% 92.83%

ROAA 110% 1.24% 136% 150% |[Raqy 2021A 2022E 2023E 2024E

ROAE 18.22% 19.43% 20.38% 22.53% RERA((Z7T) 361 404 404 404

BRSEE: ABAE. REIESARERN E: AiERQESRIYER. FiBkEsm

H

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE
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MINSHENG SECURITIES EE%B%E?E-(GO'I 838)/%&?3_—

SrImERE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERRENTESE. TUF-ERH
ROESOMEEBHARGE, B, EMBHERRS, ANFRENASIMRAE. FREBWNERIDRIR 7T AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ZUATRME.

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFBIRMIRERIT. MBMAE., SERSFEXRRS, FAENRTUBRENMRSEMERNATNES. ERNAD SR
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 5



