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SOUTHWEST SECURITIES

22Q3 kAWM, MAAKEH 2GR AR

BEEE

o FH: NEAH 2022F =54, MZFEMA 2331 (+20.1%), 1EHE 4 A
1 811z (+21.6%), FedkiaH4F1id 801t (+22.3%), % EHINLR
R 67.4 10 (+10.6%) .

o 22Q3 ke HFFAHH, BARARFZKE. »FEA, 2022QUQ2/Q3 ¥ F &
JN 59.4/84.1/79.4 1270 (+20.1%/+20.2%/20.1%) , % Z & Ja &4 #1185 A A
21.1/31.8/28.2 127 (+22.7%/+21%/+21.4%), 22Q3 & B A543 KA H, 4
B, MARRAE, TR EAE 64.3% (-13pp), FiH= DML
PrE, W& 252% (-1.8pp), HFHE. F, U5 M EH AT 4 0.4pp.
0.4pp. 1.6pp, @& K% M FE¥EK 0.6pp, W& VFE4 4% 34.8% (+0.4pp),
B A B A ek B KT

® VD Fe@f k451408 K, S REFLABATHREE R, NE&E, T=F
B OIVD k4K, 2298 THIMTHRAFM LS TLE L HATEMNENY | 0%
FIREMEIL, LPRFREINGHEK, T=FEHHR LS5 EARREK, -
FZRLHFHHARE R R T &t r | R AR EFHERTENIG
IHEPHORE. PRBE, MZFEEATHREEK, Q500K 22
Gt EFFREGED., BRFL_E2EREESAERY, mtEgmEw | ]
ERBOTIRER BT EANL, NAEALSBERA DL, M=FEEN | 2%
T @ s B4 B A 69 1 FRAS BT AR IE R A E RN, 42N S AR AR SR | 0% e
FOBKBML, REOBAEHKR, FAT BRE P ORE, miEAR | 00T mEomhomh mE
Je b B R E APk K,

o BHEBHTMABN, EHAERY, AT =% F N 35K % A 20.81C T (+28.1%),

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AR AFER

A IES: S1250522080001
w35 : 021-68416017

¥R 46 zzg@swsc.com.cn

CRELEEX

pUEL /N

YA300

-5% |

BT

BN E 9% (+0.6pp), A8l #HShe k =LAl A, A S AR b
Rako 2022 F % =2 K, BRSNS BARR, 43 4EH T TEE @itk
14 TR B G mia A E <A R HKF . EU 8600 4 8 ) ik 9 iR K ZABLE
KFFH 7 o0y EEFHBAR, A8k T POC & & #%-FHREAZ TEX0.
HEHARMR Bk 7 % Consona N9/8/7/6, % 1LBRAL#A42 “ 80 ZS3 Ocular”. L
f & E AL “7K 3] Hepatus 6/57. # 2 4:E & DR DigiEye 330/350 % 7|
FH S, AL LMK, A 84EE T TMS304= TMS60 Pro # M) =
. BRI 2045 R %, MIEEARE B, —RKBREILESFH TR,
BARR BRI EB: F B AT N Rh, Tt 2022~2024 F )3 B % F)
Ha A A 97.9, 120.3. 148.91zt, 5 EPS %4 807, 9.92, 1228 &, i
PE % 40. 33, 261%, #%®# “EN” 4.

0 AT LEEHNIE, BELHRRIE, #2780 KA.

AR E B 2021A 2022E 2023E 2024E
FLREAN (BAL) 25269.58 30686.57 37360.29 45595.54

Bk E 20.18% 21.44% 21.75% 22.04%
12 & FN 84 A (B A L) 8001.55 9785.63 12029.72 14893.64

K& 20.19% 22.30% 22.93% 23.81%
PR AL HE EPS (L) 6.60 8.07 9.92 12.28
% kA% ROE 29.68% 27.52% 26.36% 25.63%
PE 49 40 33 26
PB 14.51 11.00 8.57 6.73

B ATLiR) 12.12
Al A R(ITRE) 12.12
52 J& A R E ] (L) 255.89-398.89
B AL ) 3,910.24
B (L) 383.36
M () 23.12

EEET

1. #3%ES (300760): 22H1 k45 4 A
), RA iRz KRS (2022-08-22)

2. A3 EJ7 (300760) : FfAr—F 4R ks
AT, Aeshat K A kKR T
(2022-04-20)

3. B3HEJF (300760): R LI XHE
£8, AXBERTH (2022-01-20)

RAEAR: Wind, &bk K
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SOUTHWEST SECURITIES

& 3% EJ7 (300760) 2022 % =%k &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

2 AN 25269.58 30686.57 37360.29 45595.54 | # #liH 8004.05  9788.68| 12033.46 14898.28
RIS 8842.72| 10553.67 12834.63| 15655.14 | #f 10 534 633.12 607.60 607.60 607.60
2 ok A A R Ao 281.99 342.59 411.94 505.85 | M % %% A -85.97 -100.00 -100.00 -100.00
e TR 3998.95 4598.79 551855 6622.26 | I/ MAAARK -131.73 100.00 100.00 100.00
M 1105.68  1606.25 ~ 1902.18 218751 @\&&FFTENALH) -89.08 -2854.81 14.26 -111.31
W% 5% R -85.97 -100.00 -100.00 -100.00 | #f 668.27 -144.37 -285.98 24.60
W ALK -131.73 100.00 100.00 100.00 | & &&EH AL RS R 8998.65  7397.10 12369.35 15419.17
E g &1 0.81 0.00 0.00 0.00 WAL -4070.41 0.00 0.00 0.00
AR BRI E 9.88 4.94 5.76 6.17 | Htb -741.71 31.31 5.76 6.17
Hib 22 s 0.00 600.00 650.00 700.00 B K EHALRSH -4812.12 31.31 5.76 6.17
F b A178 9065.72 11161.20 13713.93| 16969.18 | %2 #frak 0.00 0.00 0.00 0.00
bR 2232 A -48.63 -37.70 -39.54 -39.32 K AfES 0.00 0.00 0.00 0.00
#1 8 & B 9017.08 11123.50 13674.39  16929.86 | A& 0.00 0.00 0.00 0.00
Pt 75 A% 1013.04  1334.82 1640.93  2031.58| | X AT RA -3039.23 -1600.31 ' -1957.13 -2405.94
R 8004.05 ~ 9788.68 12033.46 14898.28 | i1t -1565.64 424.65 100.00 100.00
UE- 3 %X -] 2.49 3.05 3.75 464 |EXEDALREH -4604.87  -1175.66| -1857.13| -2305.94
V2 BN ERAA I 8001.55 ~ 9785.63 12029.72 14893.64 @A &FREHHR -589.78  6252.76  10517.98 13119.40

3 Ak (572

R e 15361.06  21613.82| 32131.80 4525120 MR KA
52 A Fo AT 2154.28  2810.77 3305.14  4055.29 | | E AR E 20.18%  21.44%  21.75% = 22.04%
A5 3565.33  4329.92 5499.80  6607.62 | | ¥ A FlHEMEKE 21.60%  23.11%  22.87%  23.74%
R R R 254.18 264.72 322.29 303.33 A AlEBKE 20.19%  22.30%  22.93%  23.81%
K BT 26.36 26.36 26.36 26.36 EBITDA 3k % 22.04%  21.39%  21.88%  22.89%
e 45.26 45.26 45.26 4526 (HRARRAY
B AAERIfE | 4898.10  4644.69 4391.27 4137.86 £ AIF 65.01%  65.61%  65.65%  65.67%
T F A TE R EH 6419.60 6073.83 5728.06 5382.30 |=%#% 19.86%  19.89%  19.59%  19.10%
A ERHT &~ 5378.86| 5370.44 5362.02 5353.61 |# A% 31.67%  31.90%  32.21%  32.67%
a3 38103.02| 45179.81| 56812.00 71252.81 |ROE 29.68%  27.52%  26.36%  25.63%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 21.01%  21.67%  21.18%  20.91%
R A Fo T 4526.04 5186.52 6327.15  7762.17 ROIC 33.64%  31.18%  34.94%  42.74%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 38.04%  38.03%  38.07%  38.33%
A4 it 6608.94  4427.13 484237 5355.82 |EiERA
% Ak A3t 11134.98 9613.65 11169.51 13117.99 | & ¥ *RA4#% 0.71 0.74 0.73 0.71
A 1215.69 121244 | 121244  1212.44 &R R 7.25 8.42 11.02 14.53
F A NAR 8152.58| 8155.83 8155.83  8155.83 | M KMk A4 E 15.86 15.16 14.96 15.21
G AN E 18994.26 27179.58 37252.17| 49739.86 @ A A4t E 2.36 2.54 2.56 2.56
1 EENIRARE | 26952.80 35547.86| 45620.45 58108.15 | HEASREFHAAALIZLEN | 103.43% — — —
VBT F 15.24 18.29 22.04 26.68| T ARLH
BAERSEAT 26968.05 35566.15 45642.49 58134.82 @it~ RfxE 29.22%  21.28%  19.66%  18.41%
ffr Al ARAAT | 38103.02 45179.81 56812.00 71252.81 | &1 H1IE il 0.00% 0.00% 0.00% 0.00%
A E 2.47 4.08 4.76 5.31
& 5 L f 2.06 3.47 413 468
EBITDA 9612.86 11668.80 14221.53 17476.78 |M&#) I A+% 37.98%  16.35%  16.27%  16.15%
PE 48.87 39.96 32.50 26.25| &M ABAR
PB 14.51 11.00 8.57 6.73 | | HRILH 6.60 8.07 9.92 12.28
PS 15.47 12.74 10.47 858 |HM AT 22.23 29.32 37.63 47.93
EV/EBITDA 38.63 31.19 24.85 1947  HBRaEie 7.42 6.10 10.20 12.72
S 0.78% 0.41% 0.50% 0.62% | 4 A% AL A 2.51 1.32 1.61 1.98

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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& 3% EJ7 (300760) 2022 % =%k &t

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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