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® NAEA 2022 F=FR, ~E) 2 FWMZFARNEKITA0MNA,  Jatwim i
B be+41.15%, FI )34 2.38 1070, B H+22.53%, EH ok
244 4)5E 2.61 1270, B He+63.66%. £ 5 & £ ,22Q3 £ILEIL 14.27 25%-M

I

e, Flh+46.72%, FIM)3F4FH 080124, FIb+26.17%, £ %]
A=k 3884008 1.16 120, R+110.17%. BZFfeHF5 @, 3 A1 1200 \Alge 0422 06122 2 102
22Q3 #AL4)% 10.39%, [ rk-3.54pct, #rb-0.66pct. 58] B EF 1% -
7= 22H1 K49 14.66 120 £ 22Q3 K 19.07 124 AT AAE 0w | \
ZEBDA AR, TR BAREHRE, (2228 Q3 BRBECA a6

LG, NE)F T B, T &R EEL L, AL —— PiR300
® 22Q3 1 EFFRFHRELHEK, BRAHAAFILEE. o 56] 2 TN
4 %7, 22Q3 Bk . AT . AR A OPP B4 5 £ E S RAR

I 6.48 1474, 3.59 12, 1.731e4e 1.41 17, 3 BARKRT . KA
M. AARBHESA A 1019 12F. 2.4112F. 0.5512F, Flib
T B &L 5 R A +64%. +31%. +71%, R EFHHEE 5 %] H+30%. =
+6%. +26%. hAsH @, MM . MAEKF . AEKFF OPP ik 53
HERMIRLEA AN H H-9%. 12%. -6%. T%. 22Q3 RAH e p o
Jrf, 22Q30PP 8. #-F. THE. 4. PVC H# MR &
&5 H-4%. -12%. -27%. 16%. -9%. = 021-38003672
o BAFR 5/ FRN, Tt 22-24 03 HRILAE S H 1.75 £.2.35 A —
s 271 7, SHBAANEFTREND 1348 1048, 848, AETH  sus manrtttefintssbnssans
NGB AR, #EAG Sk dskitik, BPNE) 22 Hiegh  HHRA FTESEAFLLTEN.
16 & PE &, xtmons] &BIMAA 27.95 I, #4F “EN” R4,
o R, B SMERIETR TR BREY AR, AAXAL:

Bl, CEKHAG; EETEHEKTHRY; Tk KRFyg,  OTIHG068ISH) e 20220028
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B AR L
2020A 2021A 2022E 2023E 2024E KAL# 4+ (603681.SH) :Q3  2021-10-30

AN (BEFL) 2414 3,840 5,255 6,716 7,501 k&S, A &mEE
HFRE (%) 12,6 59.1 36.9 27.8 11.7 $FHaEFhE
EBITDA (A 7% /L) 244 390 398 635 719
aEAAIE (FF L) 176 226 334 449 519
IFRE (%) 18.4 28.5 48.0 34.4 15.6
EPS ( A/A) 1.05 1.18 1.75 2.35 2.
wERE (PE) 18.89 3331 13.03 9.69 8.38
ROE (% ) 113 10.2 13.0 14.9 14.7
EV/EBITDA 14.23 29515 13.04 8.05 6.59
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#Eatkk ¥i3: BHA RNeAER ¥i3: BEA
2124318 2020A 2021A 2022E 2023E 2024E $12A318 2020A 2021A 2022E 2023E 2024E
RAEE 2,097 2,587 2,818 3,384 3,679 LFEHAERK 215 12 343 421 605
il s 1,230 981 788 873 900 &4 176 226 334 449 519
B B TR 343 666 854 1,092 1,231  Aroddy 61 102 131 152 170
55 390 615 839 1,064 1,182 ‘EFiEFALH -18  -350 -187  -244  -142
KR i 133 325 337 355 366 HE -3 35 65 64 58
1P ok g 1,298 2,118 2,367 2,495 2,505 RFEFEHALERK -681 -997 -380 -280 -180
K AR 0 10 10 10 10 FALd -768  -883  -380 -280 -180
B & % 501 1,103 1,286 1,437 1,534 #&#%sh 89  -160 0 0 0
T 492 666 732 709 622 Hih -2 45 0 0 0
KA 52 87 87 87 87 EREIHALER 1,229 744 155 -56  -398
HAbde g = 253 252 252 252 252  4R4TiEE 1,089 1,869 -95 2 -345
¥ =&t 3,395 4,706 5,185 5,879 6,184  JIALAkT 0 15 0 0 0
B 5 A 1,196 1,676 1,817 2,057 1,839 Hi 140 -1,140 -60 -59 -53
fa it 773 867 771 773 429 HARH K 754  -262  -193 85 27
FL AT BFRIC 350 584 788 995 1,110 H#MAELLR 450 1,204 981 788 873
H A R 74 226 258 289 301 JBAAALH 1,204 942 788 873 900
RS 5k 642 793 793 793 793
Kk 141 709 709 709 709
S A A 470 0 0 0 0
H ki ik 31 85 85 85 85
i f4it 1,838 2,469 2,610 2,850 2,632
AEA 167 191 191 191 191
g A 665 1,157 1,157 1,157 1,157 &5t F
B ARA 684 877 1,215 1,669 2,193 EXRFIE]L
V3 AN E] R AR A 1,657 2,221 2,560 3,014 3538 mKEeAH
VAR R AR 0 15 15 15 15 Fagak 12.6% 59.1% 36.9% 27.8% 11.7%
Rt R AR S 3,395 4,706 5,185 5,879 6,184  FlAiAKk 17.8% 30.4% 45.8% 344% 15.6%
DERESE S IR 18.4% 28.5% 48.0% 344% 15.6%
KAV
IFEE: ¥l BHAAL L% 14.4% 13.0% 11.1% 13.2% 13.4%
£12A318 2020A  2021A 2022E 2023E 2024E kS 73% 59% 64% 67% 6.9%
2T SN 2,414 3,840 5255 6,716 7,501 ROE 11.3% 102% 13.0% 14.9% 14.7%
Bk ik 2,066 3,341 4671 5828 6,499 ROIC 56% 6.5% 57% 9.3% 10.2%
B Ak AL A B Ao 9 12 16 20 23 fRfEReH
HERA 19 26 36 46 51  ®FufthE 54.1% 525% 50.3% 485% 426%
IR %A 43 60 81 104 116 Fffhe$ 118.1% 110.4% 101.4% 94.1% 74.1%
HEE_ 4 107 138 184 235 263 A#kF 175 154 155 165 200
w59 A 33 43 -69 30 25  i##AkFE 139 113 103 1.06 1.28
AR R -4 -5 -5 -5 -5 HEREH
A RO T B A 32 5 0 0 0 E#NFA%E 0.71 082 1.01 114 121
HAEE 15 5 0 0 0 Gk A 808 652 698 698 6.90
e ] 196 256 373 501 580  fFHTRl4EE 6.19 6.24 6.27 6.31 6.35
b s £ 0 -4 0 0 0 HBdsHF (L)
EIPERS (] 196 251 373 501 580 Ak 105 118 175 235 271
FIr{3A1 20 26 39 53 61 HBRZETALA 1 0 2 2 3
B A 176 226 334 449 519 ERAGF 935 1162 13.39 1577 18.51
VAR A AR 0 0 0 0 0 fEfisk#
V2 BB 8] A8 176 226 334 449 519 P/E 18.89 3331 13.03 969 838
EBITDA 244 390 398 635 719 P/B 213 338 170 144 123
EPS () 105 118 175 235 271 EV/EBITDA 1423 2115 1304 805 6.59
RBI R, ZRIMNE SRS R R R SR
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AREFLHIEAR . BREAA (UTFHEAR SRR AR) 43T ARE PAR LS SRR T AT A Z, FELE o (1) RRE oS3 4
#hit. FRILEIGHE AR AR T AMRE L & 5 8 6955 TAE NS BAEA T DMAILE, FAKES LiEAt) 28, (2) HEAR 45
FRALFGHRM A AL, WALRERYTEE RS IR ATEEE, AL RA AR AR E,
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NER R T T AR IEA AL TARAT R AL 5

ARSI 6 22 ) BARAAEAAE A 0 B P MR SAFNA R . RPN T A, RAAREAA T, B TR Am T B RELS. |
FAEAFRE A0 F A 8 1L R (2B XA R AIRE AL A S AGE A B P . AT E RIVL RS A KA AIRE THER SR,
IR AFRARAEFTAT A S T i 5 B R 300 R 4353 H 545 ARE.

ARE PR BAEA TR ARAF ERX LB RIVLE A G, hEdE, KETARE, EAMETRAKRS, BRAEFEIRTRAA LML, it
LG H TR RO AT, AIBRE AR, MBI R BT E P 6 LR B A7, MHERAFRHRE R, TEMALA HH
EPRTHEAEAN AR ILITTE, MRS AL L r R AT A P HOAD A LA B P AU S, 30 2 AT R S R dm
AH AL R,

AR PR A B AL S0 B L AR ZAEHGAA T &, o) KRR A . TEMMGHIETIRE. IREA B EF, RE T
13 B FTREA B T AP FIEAE RO RN, [ KAEA TR B AL AR 09 N 5 5 | B R ASRIET T AE, FRAEsE AR P A5
B AR AR IR S R SAARIE AR SO AR, B R, RS E L F L.

JTEAERT K B HE B ARE FT AT &R — A TRt ehiRd . AMRERBRATAR ¢ RFIME, URASATF &, FRNAS ZIEHEY
335, FRIEAMHEEAR. THRAATMLELALTRUAB@A T AR, GLEF KA T HITIE L AREN S ADRATF HITER L
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