03 BFGENFRELEFA, KIE. AR SRIA
L]

*

B N E KA 2022 F=FR, 2022 FE = FENEEZAE W 3517 LT, R
#K 5.86%, LI VT &% A 3.15 1070, B K 4.95%, LI 03 /54 FiE 2.97
1275, R K 2.44%. # +,2022Q3 A & £ I E Y 14.82 1270, F LK 4.79%,
I VB FE 1.57 1278, Bl K 5.96%, L4k 54 A0 1.56 12T, FlH
¥k 8.4%.

BHER

2

*

2

REDFHERAFR, KITLEFFERARXRTHEKR. 27 EF, 2022 £
ZEENEEAFELZAE YR 1752127, FAED 6.36%; 5T 2015 £ 74
BRKREL S, #ALBEFAE, RELFZAEKR 14421270, FEK
21.48%; AT HE=AEW 1.24 1275, FHEK 61.09%, 8 2022 5l =F F ¥
AR, EH KA. KITEFE 444 40.76%. 37.02%. 13.29%, [F K 0.95.
1.73. 1.89pct. A EEEAFE. RIE. A1, KEOABELW KRG, UFaE

ZeBRABXATREAMNATL, LAFRNERALHE, FLHAEZEN
HR .
?’%z’%iﬁﬁﬁ%}g EEEBMNEARA. 28EE, 1D TEVHIE, 7=

EZBBEREIINER 211070, AEK 7.57%, ZHE 15 SR04 425
REAMBA R, £FRAE. KAE. K14 A8 F40% 4% 22, 89, 314 £ 1713, 1708,
T13 R, RAVEHE NG ZHEE THEERGUHE LTS 3.88%; EE R LI
Ed 291127, FlHEK 31.15%, BETERRAWET, GELATEEERN
883.41 714, R HEK 35.12%; 2) TRV 47 &, 2022 Wi Z=FE LN AFRE
%I E 8.56 T, FILLEKD 7.75%. S4B RE, HEEH., AFVE. £
flr CEag Ak ) N B H 2 A A 59.71%. 8.29% . 24.33%. 7.66%, [l t+0.95%.
+1.6%. -3.59%. 1.04%. NAAFRENLH GE L THE, TERZH MR,
Mt FeA®m, NEAAFLEFERIRE, EAAANEREAMSEF, M
NUHEE, #—FZENEERR, AREHES AR,

Q3 AFIEARLEA, QQLEHNLRARKE. A A 7E, 2022 F5 =
., NEEFERE LK 0.42pct E 36.77%, H+ Q3 EARE K 1.98pct§
37.46%, 3K 0.5pct. AR, 2022 8 = Z F )\ 5 H 5 # A R 4K
0.32pct £ 25.91% ﬁ#%ﬁ%/%ﬁ/ﬁﬁﬁlw% PR R A
15.63%/5.44%/5.34%/-0.5%, [ H.+1.16/+0.5/-1.13/-0.2pct, % & /ﬁmT =%
N A% FE E Y 8.95%, [t 0.08pet. 57 @, /A\_]T?_ 3.72 1.7t
Bl o> 28.47%, GFRE%R KK AT R, FWRL 8 K, HemrEm, W=FF
NEREFANERAEH N 59917, FIEK 79.29%, *EZTELHHKS
HHEER S RREFSUINALHEK, BB L ZHEINANRAE I FHGLH &,
BXH 5 XA L TR,

: ."-lni =
= =l r=
Huajin Securities
it 2 & T & b

BIHE | KA

B FF-A(% FF)

20.91

BHFR
f& 1 (2022-10-28)

KTl (CBAT 6,520.74
WETE (FH 6,453.04
BRRA CaER RO 311.85
mEEA CE AR 308.61
12 A~ A 46 X 8] 30.50/19.01

— R R

T ARE PiE#H
40% -
0% -
-40%
2021-11 2022 03 2022 07
HH AR I
F1E% 1™ 3M 12M
iERSRl & 4.49 1.53 0.2
26 %4 Uit 72 -8.92  -24.73 -39.2
Ay i paEl

SAC #lLiE4i 45 : S0910520020001
liujing1@huajinsc.cn

FARE: FERARGHK, K. Al
IFEEE N BT EY-EFE TS
2022.8.30

AAFE: ATEERERES K, KL
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*® E H E T & W

v B b/ A

& BFEP: NEHEHEAERLS, 20156 FHERERE NS, RIEV LI EHR
FHK, RAFHVETEHELE, A FENAEENEERD TEET %K, &
WAGREREES. HEAEEFREMRARTDEFERETHIRANEA, BF
R BEMA TR RN BEUREE R Em, RATTET 25 2 A
2022-2024 F » 3 B L B N TN 4 A 4 54.88/65.16/75.1 12T, Fl W # K
6.5%/18.7%/15.3% , )3 # % #| jd 5.23/6.09/7.16 1z ;t , [ I # k
3.5%/16.3%/17.6%, *fji/x & EPS 47| 4 1.68/1.95/2.3 7u, ##/ & “HF-A”
W

& AR BRI A& FRTREERETRIH; TS mE; I
#ELRTH; RARNERBE AR,

W %% %5 EE

it E 2020A 2021A 2022E 2023E 2024E
Z N (E A T) 3,840 5,153 5,488 6,516 7,510
YoY(%) 29.7 34.2 6.5 18.7 15.3
% FIE(E 7 T) 395 506 523 609 716
YoY(%) 20.0 27.8 35 16.3 17.6
EA £ (%) 38.1 36.2 36.3 36.5 36.9
EPS(##/7T) 1.27 1.62 1.68 1.95 2.30
ROE(%) 17.7 19.5 17.9 18.4 18.8
P/E(1%) 16.5 12.9 12.5 10.7 9.1
P/B(1%) 2.9 25 2.2 2.0 1.7
% F) % (%) 10.3 9.8 9.5 9.3 9.5

HIEFIR: KR, FE =TT
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12

v B b/ A

W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2020A 2021A  2022E  2023E  2024E <2WFE 2020A 2021A 2022E 2023E 2024E
Vikeib g 2490 2787 2983 3884 3984  EBREA 3840 5153 5488 6516 7510
A& 825 668 810 1438 1501 Bl Ak 2378 3285 3493 4140 4739
R 4B RO KR 324 256 362 371 474 ELBLA K 33 40 48 57 63
AT T 2K 65 49 72 72 94 EBLHEA 574 756 807 964 1119
BHR 329 388 374 529 504 EEHNA 206 232 263 319 375
H AR B & 947 1427 1365 1475 1411 B & # R 226 282 274 339 406
ERmF K = 1639 2511 2515 2726 2913  MEHEHA 3 7 10 2 13
KB K 39 36 34 31 28 EAREMRE 21 -43 -15 -30 -40
B A% 1191 1465 1468 1651 1809  AAMEX K 1 5 2 3 3
TR - 136 232 251 275 204  BHEEWE 15 -1 13 10 9
H 3R 273 778 762 770 782  ELAHE 436 552 592 681 793
%Rt 4128 5298 5498 6610 6898  EAsMEA 2 3 2 2 2
KAk 1814 2426 2330 3097 2924 BT 8 5 6 6 6
55 51 2 108 295 295 295 205 RS 429 550 588 677 789
R 8 BB AT K #R 648 801 740 1087 1004 Fr & #t 34 44 65 68 73
H AR FUR 1057 1330 1295 1715 1624 BEAH 395 506 523 609 716
FEFA ALK 86 281 241 205 167 JEBAHE 0 0 0 0 0
K HfE 0 200 160 123 86 VARBTAFAFHE 395 506 523 609 716
A sl R 86 81 81 81 81 EBITDA 523 705 731 827 933
FfR &1t 1900 2707 2571 3302 3091
b B AR A A 0 0 0 0 0 FEM&E
B A 223 312 312 312 312 &iHEE 2020A 2021A 2022E  2023E  2024E
AN 919 806 807 807 807  RKEEA
B e 1214 1541 1832 2180 2593 B (%) 207 342 6.5 18.7 15.3
V3 & B B R AR A S 2228 2591 2927 3308 3807 B LALE(%) 133 265 72 151 16.5
SRR R AR 3 4128 5298 5498 6610 6898 VIETHAFEFE(%) 200 278 35 163 176
FAEA
HeRkEXR(EH A ) FAIE(%) 38.1 362 363 365 369
St EE 2020A  2021A  2022E  2023E  2024E  #FIE(%) 10.3 9.8 9.5 9.3 95
ZEFFHALR 649 496 480 1249 645 ROE(%) 17.7 19.5 17.9 18.4 18.8
% F 395 506 523 609 716 ROIC(%) 162 166 153 159 164
7 9 44 112 145 142 161 166  EHEEA
W4 %A 3 -7 10 -2 -13 &= AR E (%) 46.0 51.1 46.8 50.0 44.8
HHEM% -15 1 -13 -10 -9 WA 1.4 1.1 1.3 1.3 1.4
BIEELELH 99 -243 -180 494 -212 b 0.9 0.5 0.6 0.7 0.8
EMEEINE R 54 95 -2 -3 3 EBERS
B FFEHH 4R -484 -516 -131 -360 -341 RAEFRAH#E 1.1 1.1 1.0 1.1 1.1
EFREHALR -16 179 -207 -262 -241 LSk 2K B # 9.8 17.8 17.8 17.8 17.8
RL A Tk 2K B A 4.3 45 45 4.5 45
FRERF GO HHE
& Bkt (A ) 1.27 1.62 1.68 1.95 230 PIE 16.5 12.9 12.5 10.7 9.1
ERAEI LR EH) 2.08 1.59 1.54 4.01 207 PB 2.9 25 2.2 2.0 1.7
% F P (TOHT R ) 7.14 8.31 9.39 10.61 12.21 EV/EBITDA 10.5 8.7 8.2 6.5 5.6
FHFIE: K, E2uZHT P
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% & FH T & W B e/ K BT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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% & FH T & W B e/ K BT

AN B R AR 2 8 Bk A Fe A B A

FLEFRBARAE (UTER “Ans") ZYEEIFEEEEZR20E, BRIEFREERLFHFT. KAQERERFHE
WA R UAEAEFEATE P REEFR T AT, TN F RN FEARRANENTEEARS . KA IEFAFRRE, BIEFE T EH
W —F AR, ANETUMIERBEEFER BENE. THEFIERRDHEZHTON, VRIEAEE. HHFRFR
KB, #SIFEARARE, FRRLFANES L.

SFFEH:

AMEREESERFRAARAE (ATER “RAE") WEFER. A0ETa B A TSR ABKEIARETIEL DK
NEIEREF

ABELETELATHERRERET, ERAAFANRILZFEERAMNTEE, BHl. AMEFRNE L. B EWNREN
TR BEA N B TARE LA S B A, ARE P EERIERATHNAE . NERE AR T 2R ETE R, ANET
REBEE 5 R 5 AR S TR IR IR —RE B E . AL F D RIEARE e E 8 RAMRFERITRE, A0S KA.
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LETREMMAEFHIG R ETFAARENFRITERNTRRARE ERX BB, —WRUARNF 0FF XA HARE 7
BRANE, wHFE, FP 0 LUE AL B #— F E

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
B—S5FHE, TTRHAAARETURRE S B FWEF A ERK. EETHELT, ARE TG LT RAH TN & E
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN B R AR & o B AT A BT 51 B T Rk U T ST

ARERRBOAARETH, REFLAHEFY, EAEFCATFEUEARREBMR, EF. L&, L. EXRIGIAARES
EAHL . WEFGAXFAFARHLTIN, AW, FEAFHREAEA, FEALLA “REEFROFRAAFAN, BAEX
AMERTEAHERZTNGI A, BFBR.

0GR 7 B0 TR B XA B A A AR M — B RO AR S AR AR

R #7R -
WEFWNEFEILRESS, B RIE & E RN S0 EAERNERFTHARLTME, KAFAALREAER
AARERE W BTG RER AR ERABA 5T

4 63IF # A A TR A F]
Wi, FPETEAFREEER 759 5 (BREHLLE H) 31 E
BiE: 021-20655588

Mak:  www.huajinsc.cn
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