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o AARH=FERE, 2022 FH=FE, ARTWEWMN 925,50 25T, ELLIS TREAEHEN 2022107 28H
1< 10.42%, SCEUYAESAF)E 68.20 1275, EIEUIBK 16.52%, SLINAFAEEFE
55.51 127, EIELIEIK 55.30%, X2HET 2021Q1 ATHEEFRIHIE 90%ERINEHA
BIRTIRZI 7.7 1270 Q3 BEERE, AFISCIE 327.41 1270, MLISE R 102 10’2 937’2 3132057
6.46%, SLHIE:EFNE 22.54 127, EILGIGE 27.05%, SEBUOAEIIEEFE ;fﬁiﬂ‘i%')"u 28 - 408 P
18.251Z7t, RELIEIK 37.48%, NEIEANEMAMMEE, 2022 FRI=FEEF=E % 300 33 671 1406 2587
7 37.43%, tELLEEFREHRIE 0.61 NED R, HIBZEBERMAZEREZERA 29.37%
#017.40%, 1EEEEERERD BUBRE 1.01 1 0.49 MED Mo R IFE300
o =XUIEBFH==FEWRELMEK. ZEBNELE, RIB/INME 9 BRIHIREE 0% -
™, NE 56 BIRERELEKET, 56 OMBALERET, HMEEEETIAND -10% -
HEEI=, BEINZBADIHNMERE_, BeWSHE, O~ RRSERE 20% -
fi#. GoldenDB 2 HIlEUIERE . =EKNELIM TSR, EBAM. ESZ%E"L%**‘B%.E 30% -
RIS, iHEEWSHHE, BB MR 56 FWA AR RIFEKMIAHE R I T R R R B
—; REGBEIRMESRIFRREK, SIMHIREWRN RS 30%, canoddsggdaggagad

) % HBHEERE. BI=ZE, ATE T (LURSEREFME. Lk, 56 Tl
. SERT. HFaEENNE ) SWESE 40%., Hf, REERFHE
WRIEZABT 100% . 5G TR, § 4SS HEER . FRER. $ KA
EREHDERZSARAEIESIE, ERTUEFREET 100484865 LER; as
%ﬁ%&M%la@E%l I ES) RO ERRAIESIE, H— SR STHE
Bl. BNER. mRIEKEIVIEET .

021-63325888*6085
zhangying1@orientsec.com.cn
HFR%RS: S0860514090001
EBILIESARER: BRW773

F = wangwanting@orientsec.com.cn
o  IAEBIETTN, FtAT 2022-2024 FEBIEESRIS 1.77. 2.06. 2.37 AXZE zhoutianen@orientsec.com.cn
TCo AR ATEGITHE, ATLLAT 2022 FFHHRER 19 &, WHAT
2022 FEBHRNTD 33.63 7T, HEHFENITR.
EARVSRLER, RERRE_MHEL:  2022-08-29
MRIR R — 3BT 2022 FEHER ST
o ERY 56 BIBHER RIS, TERILNREEIRSENE EERARGNE, PORTTARS 02002
5G BigRk#HFEFHSISK, ERNZE  2022-03-13

ME: —FIEif 2021 SFRAIE

2020A 2021A 2022E 2023E 2024E
EWKANEFHTT) 101,451 114,522 130,952 145,665 160,084
(%) 11.8% 12.9% 14.3% 11.2% 9.9%
EWFEERTT) 5,471 8,676 10,196 11,841 13,525
[FL1E1E(%) -27.6% 58.6% 17.5% 16.1% 14.2%
IIEBATEREEHTT) 4,260 6,813 8,371 9,771 11,202
[ %) -17.3% 59.9% 22.9% 16.7% 14.6%
e (75) 0.90 1.44 1.77 2.06 2.37
EFZE(%) 31.6% 35.2% 35.0% 34.2% 33.3%
B (%) 4.2% 5.9% 6.4% 6.7% 7.0%
BB (%) 10.9% 14.4% 15.2% 15.4% 15.2%
S 24.6 15.4 12,5 10.7 9.4
TR 2.4 2.0 1.8 15 13
BRBRIR: AR FAESMRATTN. SRS FERRFRASEEHTE.
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ORIENT,SECURITIES PIERERRIT — QaUMGRRIBI, B HERELE

% 1: OJttASMEER (EUBEZE 2022.10.27 AT )

%ﬁﬁ%(ﬁ)‘ SR (5T) ‘ R
| 2022/10/27  2021A  2022E | 2023E | 2024E | 2022E  2023E

wesepnis | 000938 0.75 0.92 1.13 1.38 22.44 18.41 14.87 12.23
SERENS | 002281 16.89 0.81 0.94 1.09 1.26 2082 | 1797 | 1545 | 13.43
I | 300502 25.38 1.31 1.79 1.91 2.36 19.44 | 1414 | 1331 | 10.74

SRERIESI | 300308 29.37 1.09 1.45 1.77 2.18 2682 | 2019 | 1655 | 13.48
EHRBE | 300590 11.66 0.34 0.51 0.71 0.97 3430 | 2275 | 16.34 | 12.00
BEETY 2300 | 19.00 | 16.00 | 13.00

HiEskiR: BAPRKEE, FIFIESHARA

BXSTIMEKPHE, RFRSREHS . EMESERRERSTTHR 2GS, NESEHNRERRKR. FERIRNEFHRIRSRE—RNZXRBH,
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ORIENT SECURITIES B FR 2T — QaUGRIRRIBK, B HERELRE

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2020A 2021A 2022E 2023E 2024E BfLBEAT 2020A 2021A 2022E 2023E 2024E
EhES 35,660 50,713 59,201 65,787 74,846 BN 101,451 114,522 130,952 145,665 160,084
NWEESE . MCER R FRIR R 17,862 22,706 20,021 22,271 24,475  EBEEA 69,379 74,160 85,164 95,779 106,776
FRASTHEER 322 607 694 772 848  BHAFiE RN 685 787 900 1,002 1,101
75 33,689 36,317 41,706 46,904 52,280  ElZEE 7,579 8,733 9,436 10,024 10,205
Hith 19,445 17,529 19,747 21,734 23,680 EEZANAAZER 19,792 24,249 26,748 28,841 30,477
mEnErT AT 106,977 127,871 141,369 157,467 176,139 WSEH 421 963 150 (46) (250)
KEAREAUR R 1,714 1,685 1,685 1,685 1,685  &rE. (SHEEIRS 643 1,790 859 725 750
B 11,914 11,437 13,536 15,221 16,600 ARMETIIWEE 39 1,099 500 500 500
EETE 1,040 1,373 1,689 1,943 2,177  IERKE 906 1,564 1,000 1,000 1,000
TR F= 9,367 8,095 8,759 8,917 8,567  Hfth 1,573 2,173 1,000 1,000 1,000
Hith 19,623 18,303 18,548 18,818 19,115  ERGE 5471 8,676 10,196 11,841 13,525
EREE=ET 43,658 40,892 44,218 46,584 48,143 BN 238 250 250 250 250
&gt 150,635 168,763 185586 204,051 224,282  ESEH 644 427 600 600 600
FEERERR 10,559 8,947 8,947 8,947 8,947  RiEZER 5,064 8,499 9,846 11,492 13,175
IVNESEYSIVES IS 28,516 33,275 39,291 44,188 49,261  FRfSHL 342 1,463 1,200 1,401 1,606
Hith 35,320 36,464 40,044 43,521 47,110  &FliE 4,722 7,036 8,645 10,090 11,568
maREET 74,395 78,685 88,282 96,656 105,319  DEERFIRE 446 223 274 320 367
K<EAERR 22,614 29,908 29,908 29,908 29,908 JHARFEBATEHIE 4,276 6,813 8,371 9,771 11,202
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.90 1.44 1.77 2.06 2.37
Hith 7,503 6,882 6,882 6,882 6,882
ERAIREST 30,117 36,791 36,791 36,791 36,791  FEMELLFR
fAkREit 104,512 115476 125,072 133,446 142,109 2020A 2021A 2022E 2023E 2024E
DRGNS 2,826 1,806 2,080 2,399 2,766  HERI<BED
SCUCERA (AR ) 4,613 4,731 4,736 4,736 4,736 BN 11.8% 12.9% 14.3% 11.2% 9.9%
BARRIR 23,161 25,360 25,355 25,355 25,355  EFE -27.6% 58.6% 17.5% 16.1% 14.2%
B 17,793 23,678 30,631 40,401 51,603 VARFEATERE -17.3% 59.9% 22.9% 16.7% 14.6%
Eifth (2,271) (2,287) (2,287) (2,287) (2,287)  3KFIBED
BRNEET 46,123 53,288 60,514 70,604 82,173  FERI= 31.6% 35.2% 35.0% 34.2% 33.3%
REMBEFNEE ST 150,635 168,763 185586 204,051 224,282  i&HE= 4.2% 5.9% 6.4% 6.7% 7.0%
ROE 10.9% 14.4% 15.2% 15.4% 15.2%
nERex ROIC 7.0% 9.1% 9.4% 9.8% 10.0%
=T iy=yspH 2020A 2021A 2022E 2023E 2024E  {2fF8EN
#FE 4,722 7,036 8,645 10,090 11,568  HEFERAER 69.4% 68.4% 67.4% 65.4% 63.4%
IrIBREsE 2,611 3,125 2,428 3,044 3,649 BfAGRER 0.0% 0.0% 0.0% 0.0% 0.0%
ILEzEd:) 421 963 150 (46) (250)  RmhtbER 1.44 1.63 1.60 1.63 1.67
IR (906) (1,564) (1,000) (1,000) (1,000)  EEpHEER 0.93 1.10 1.06 1.08 1.11
BiERe%E 14,312 406 3,699 (1,863) (1,701)  Ei=keh
HE (10,926) 5,758 359 225 250  RIWKFRAEGEER 4.2 6.9 7.0 6.9 6.8
FEFIMESH 10,233 15,724 14,281 10,450 12,517 EREEEER 2.0 1.9 1.9 1.9 1.9
BASH (4,467) 804  (5,479) (5,140) (4,911) =& Arﬂiﬁz 0.7 0.7 0.7 07 0.7
KEBIR A 1,562 50 0 0 0 ERiEE (3T)
Hith (4,177)  (11,447) 1,255 1,230 1,203 =R 0.90 1.44 1.77 2.06 2.37
BEEIMER (7,082)  (10,592) (4,225) (3,910) (3,708) BREEWMER 2.22 3.32 3.02 2.21 2.64
RER 14,035 6,201 0 0 0 BReET 9.14 10.87 12.34 14.40 16.77
AR 11,403 2,316 0 0 0 {h{EELE
Hith (25,728) (5,739) (1,569) 46 250 @ THEER 24.6 15.4 125 10.7 9.4
SRENMER (290) 2,779 (1,569) 46 250 =R 2.4 2.0 1.8 15 1.3
TR ENEAN 37 (242) -0 -0 -0 EV/EBITDA 10.9 7.3 7.3 6.3 55
S EHEINER 2,897 7,668 8,488 6,586 9,058  EV/EBIT 15.8 9.6 9.0 7.9 7.0

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HESERRENIFTDIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHARKHBH,
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ORIENT,SECURITIES PIERERRIT — QaUMGRRIBI, B HERELE

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

AIHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

o FRBFLERWAMEINREMINEARABNBAZF . FMREPVESE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn



