. s B

CHINA SECURITIES

IR ARE « A BRATF Y LT 4

03 A SRIFECRRBE, FiTLARPHE

BRI E U FETEIEE

=

AT RAT 2022 EE=FR: 2022 FEFT = FESHlE R 15.2 1278,
[ Lb+110%, SZHUARRSF] 4.84 127C, [FHE+170%, SEEiH0dET
RHEF] 4.81 1276, [AIEL+181%; X3 Q3 MAZsZHlE I 4.3 127G,
[ Lb+55%, FFL6-15%, SEELEERHSF] 1.49 147G, [FlEHL+173%,
REE-12%, SEElFnAE A RS R) 1.38 127T, [FEE+156%, ¥ EE-18%.

T

Q3 TUBRA EAEN R, RLHERZR M. 2022 F1] —ZFHF
NESEIUE 15.2 1278, A H+110%, SEElUARRS R 4.84 14 7T,
[ Lb+170%, SEIUFNAEVA BRG] 4.81 {476, [AILL+181%; Xfi
Q3 HESIHIE L 4.3 /27T, [FIEL+55%, ¥FEE-15%, SEHLUERS
F| 1.49 1270, [FIEL+173%, ¥KEb-12%, ScHlFndE)aRRSF] 1.38
{275, [FE+156%, ¥FL-18%.

2022 fERT =2, AFSEIEN N . AR RE R LK,
BLRBEE KL UH = o se SOE L, BE e i AN e T
A F P AE T AR T N AU 240 % . Q3 KA,
B IR R R 4E T ORAIRT R Z . B E MR Q3
TR FRE D5 44.1%F1 34.4%, 5 Q2 ITBAHIZK., §H]%
45.1%F1 33.2%FEAKE T Bl A I AR KRB ML, Ricet 4
FIR 22T RAESE, FahA AR iE.

WAk, ARERTRE 211270, HLE-52%, [HE#rF= 18.3 147G,
IRH+4T%, B R 2= 18 BAR) 2% % 6.36%, FRLL
i 344 0.26pct.

FEERABREMEETRES, RARERTEE. megis
TR IR IS A, 2021 SEAR LK, [ N R IS8 BE B
K%, ks Siksh RS, HE 2022 410 A 28 H, Wi
Wim¥IMN N 1.07 Jo/m, ML 21 EELM 1.45 J5 70/ R &
0.3 Jiou/ml, PRAK T R 22 A K o

ATFFEL RS, TR LY PR R SCHE R 42 F R,
ANFARWIINKHER BN, 2022 71 =FFEH R 0.3 1278, [
E+37%, 7= 57 S R AT 4 5 22 /N2 SR B R 2 R 42 R B P2 i, 4k
T300. T400 KLH /=SB EF=2 5, A0 = G
SEPLT T700 Ao MUEAR =, RUR)TIZ N TR A A B REYE
B RN SR, 7 RLRFELsiEENTIHZ G, P2,
Z uAT RN A F KR R SR A S

= R ERA (836077)

YeFs &N
o

luhaobj@csc.com.cn
18800299360

SAC #iFgi5: S1440521100005
W

010-86451946

pengyan@csc.com.cn
KRATHMI: 2022410 H 30 H

METEAY:  45.26 TG

EEHHE
BEMNBEI /B THIARR (%)
14 A 31H 12 A
-9.23/-1.72 -24.57/-8.37 25.72/52.92
12 Afmilmd&yy O 72.97/36.3
BEA G 31,863.64
HE A B i 9,493.35
BTE (2o 144.21
WIETE (270 42.97
i3 H Hif s (Jio) 35.85
FERAR
PRI E XE AL L 3 A R
50.02%
AFE]
R
122%
2% I
22%
-28% - . L L
B EE B8 8E 88
S I3 I T TSR
=L 77300
FHRBE AR

QERERCEE 2R AN W= &
22.08.16  (836077): ML GifF A TIH, FNHERANY

F=HA

[ {5 R A L % RRVRIT R ] 5 AR
22.05.03  (836077):FfGhBR A4k 22 Je 3k, R L

AT PERERFEEY K

AR i S BT B A PR A R N RIEE (BOSARE B, AEIEEE. W 6F) R’t. Alairsmsamse T,
ARG IR AT REdT AR @8 (B A IRA TSR RG2S HRE — U EZE S,



= Wk
Ip et iz

A A F R PR &

PERERUB T, “HDUR” WA R TR PR A 20 J3, E B ILE S R AR S, SERRIE N K L2 SRR AT
Y )R 22 GBI SR o I, R BREF AT P AR, e o R R AL TR ORSHE

BRI S4EE: it AR 2022 4. 2023 FEA1 2024 VRS FE BN 7.1 1256 9.1 {470H 11.1 1278, PE
SR 204X, 15.8X. 13.0X, 4EEE “SEN” 1P

RBHRZR: (1) R RA LA 2 "0 Bk eT 4 R 22 T 20O R R 4, BT 447\ H AT 2 28
TR B YRS T R A PR A R IE AL TATME U, SRR AT iR R N, Wit — B M 2 7oKk, iR
Wi 7] P B A (2D PERR R AR A F IR 2L S O SRR AE SRR O, I AL BRI T AT R
A (3D BT AT RN KB (4) TUH B AL AFFER R E . BUH 857 8B A K USR]
RERZI A R BRI K (B) BN TSI 1idg e Rk s A A w & FIKFE: (6) N Rk
AT GRS o

ER1: FNAMEEE
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B o) 0.5 1.0 2.2 2.9 3.5
P/E 87.9 43.4 20.4 15.8 13.0
P/B 37.1 16.9 9.2 5.8 4.0
EV/EBITDA 2427 186.1 17.8 12.9 9.8
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