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ORIENT SECURITIES

AE, BFlEEES

B ATDERH=FIR, 2203 EWMEW 6.97 {27T(-0.82%), JIEEF) 1.86 27T
(+14.32%) , #IEVAZEF] 1.84 {275(+15.16%) . Q3 BEELIMEU 2.35 1Z7T(-
4.95%), JIE&F 0.63 {Z75(+14.39%), FEVAREF] 0.66 1275(+21.33%),

PSRN : £EEBERENATRE; 17

Q3 IFLLEAR, BRRAFREGRERASE, iiI=FE I SRIEREESTEWS
iR, TESRTHEESFIEAGER 4.12pct E 27.47%, HESFEKIEER, 2
BETFEFRIET (+2.95pct/46.20% ) FOFEBIRMI (-1.96pct/14.05% ) , Hep
WS EEBERTME 5.60/1.17pct, BEERLLE, Q3 EW+26.29%, 357
+26.47%, EERTEBER Q2, Q3 NEPELEBEBMIF. Q3 BREEFERN
46.60%, HERFES 27.90%, SELSRBHEENFFRERASE.
FETERLLXIEEK 141.60%, BERFEEESER . IRSPIARETEIRES
2.51 1275 (+141.60% ) , HARTFEA 2.79 {27t (+44.18% ) , BAFUTHEESEE
MBS, LR TIFEKRERE, EMNISZSEM, BREHEEREEH
HESENTERBLLIGZ TR, BKFEMORKPREISKESG. 1) $BER
B SRTEEXRRERAMNZEYT KURREEREE . S5T/NPERREKRE
. BAREZEAREIEEIARIMRBERANER], FRitEl 2025 2B/ EZAEE
HHBSERBHIEREAZE 27%/29%, ANEERSZRTTIESERERLN. A8
IPO+EIE ST EIRFTRGAR) 5520 &, 9 2021 £ 950 7721 5.8 &, Ltksh, AF
FRITIER MR ERREFS, BRREEE TEXPA 100%A%1X, BERK
NHRFHEMNELEROESHNE,; RMEABAMERATES, GEEARE
ZEEBEGE. BREE,. REPTIEDRIEMEMITEK. 2) S|KEM: BEBEK
—iKMt, BREMERKIREERKER., 2022H1 FE2/KISER SHLH—SEF
E 42%, KiEFESwELLMN, ERETEEH—DSIEE. BiIETKE it
2K BREEWMBBMKEF=LLAI, KU SHEEEFSERFIKE,

HOTARSWSEWFIEFZR, FRUAT 2022-2024 & EPS $575 3.59. 4.97,
6.68 7T (Hi{E)93.86. 5.41. 7.507T ) , SETILL/AT) 23 FFY 40 {5 PE, W E
fRM79198.8 7T, 45 “SEN” ¥R,

AEBERAATRR; O EBHFBEL IR RN,

be; SHRFEREY FANIATRUHR; NWOKEKIB T RXBE ; AT RMAME IR EIXEE ; YW
ARFREARPG ; CrREEME; RIRFGBURIMUELSER

2020A 2021A 2022E 2023E 2024E
EWKANEFHTT) 716 943 1,151 1,569 2,112
(%) 21.1% 31.7% 22.0% 36.3% 34.6%
EWFEERTT) 194 261 320 442 591
[FL1E1E(%) 15.9% 34.7% 22.5% 38.2% 33.8%
IHEBAREFEERTT) 171 227 273 378 507
[ %) 18.9% 32.4% 20.5% 38.4% 34.2%
e (75) 2.25 2.98 3.59 4.97 6.68
EFZE(%) 42.5% 42.6% 44.3% 43.9% 43.4%
B (%) 23.9% 24.0% 23.7% 24.1% 24.0%
BB (%) 26.0% 20.4% 16.9% 19.5% 21.3%
HEX 75.5 57.0 47.3 34.2 255
e 17.4 8.7 7.4 6.1 4.9

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAFIMHNBH, RRRSHE5. HtESERRERSFTITPAZEES, HESEMNRERRKER. HEFHINEFRRRSRE—REZIHBH,

ABIHF | FIRSIT
LIEHF] 688789.SH

AN (HF)
BN (2022115021 ) 170 75
Birint& 198.8 75
52 BmsiN &R 330.34/134.92 ¢
SEAMREAR (BRR) 7,600/4,090
ARR™HE (BhT) 12,920
ER/MBX FE
7k MRS
RERMERA 2022 11 B 02 H
13 18 38 128
ISR 6.16 17.97 -2.91 -34.11
L SESY] 5.59 21.31 7.54 -10.1
IR 300 0.57 -3.34 1045  -24.01
b gl FE300
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FX— 021-63325888*6126
wangtianyi@orientsec.com.cn
HFH%RS: S0860510120021

e 021-63325888*6090

yangzhen@orientsec.com.cn
HFHRS: S0860520060002
EBILIESARER: BSW113

T2 dinghao@orientsec.com.cn
HALTERHRS: S0860522080002

HIBENIRE KBTI, 2kFE
MK ERKER

2022-09-18



4‘) ——p
) RIJUESS

ORIENT SECURITIES FESRTRET — QFLKERE, BAMNRSEHA

Pl 3%

x 1! REYHETIE EHABBER

. BRHTNE _
KE KB o) B (7o) hEE
2022/11/2 2021A | 2022E | 2023E | 2024E 2021A 2022E | 2023E | 2024E
BEELL | 688686 140.47 2.48 3.26 4.30 5.59 56.61 43.07 32.65 25.14
TA&35 | 301029 75.95 0.83 1.19 1.68 2.33 91.29 63.92 45.14 32.55
A4l | 002389 23.68 0.23 0.31 0.52 0.72 103.72 77.13 45.31 32.69
HFEEEF | 688188 226.01 3.77 3.91 5.20 7.09 59.95 57.87 43.45 31.87
57522 | 603728 31.85 0.67 0.69 1.23 2.22 47.84 45.87 25.80 14.36
VEESS
69.28 55.89 40.41 29.86

HiEskiR: BAPRKEE, FIFIESHARA

BXSTIMEKPHE, RFRSREHS . EMESERRERSTTHR 2GS, NESEHNRERRKR. FERIRNEFHRIRSRE—RNZXRBH,
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ORIENT SECURITIES

REHFEFRRITF — QINLLNERAE, BANEGENRTREA

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2020A 2021A 2022E 2023E 2024E BfLBEAT 2020A 2021A 2022E 2023E 2024E
whEE 422 930 1,134 1,546 2,081  EMKA 716 943 1,151 1,569 2,112
NIRRT SRR 243 333 406 553 745  EpEAE 411 541 641 880 1,196
FRASTHEER 11 43 53 72 97 B FE RN 4 8 10 14 19
75 145 205 243 334 453  HEER 33 47 57 68 82
Hith 10 4 4 5 5 EHEZANALEZER 74 96 136 158 198
REEESI 832 1,515 1,840 2,510 3,382 WUBER 8 7 2 21 40
KEAREAUR R 0 3 3 3 3 &, EHERERK 10 11 6 8
B 86 77 359 761 1,099 ARMEZTIIE 0 1 1
EETRE 45 132 315 329 334  BEEKE 3 2 2
TR F= 25 26 25 24 23 Hit 15 26 18 18 18
Hith 38 74 92 92 92 ERiE 194 261 320 442 591
EREE=ET 195 312 794 1,208 1,550  ESMEAN 2 2 0 0 0
&gt 1,026 1,827 2,634 3,717 4932 ElSEH 1 1 0 0 0
FEERERR 0 0 497 1,127 1,737  FiREER 195 262 320 442 591
IVNESEYSIVES IS 122 84 100 137 186  FriSH 24 34 42 58 77
Hith 118 183 198 230 271 AFiE 171 228 278 384 514
maiEELt 240 267 795 1,494 2,194  DEERERIRE 0) 1 5 6 7
K<EAERR 30 61 61 61 61 ARTFELATSENE 171 227 273 378 507
RS 0 SkKE (5T) 2.25 2.98 3.59 4.97 6.68
Hith 8
ERAIREST 33 67 68 68 68  EEMSHE
fAkREit 273 334 863 1,562 2,263 2020A 2021A 2022E 2023E 2024E
DY 10 12 17 23 30 EK#BED
SCUCERA (AR ) 57 76 76 76 76 BN 21.1% 31.7% 22.0% 36.3% 34.6%
BARRIR 29 521 521 521 521 EMFGE 15.9% 34.7% 22.5% 38.2% 33.8%
B 658 884 1,157 1,535 2,043  AEFEAEEHE 18.9% 32.4% 20.5% 38.4% 34.2%
Eith 0 0 0 0 0 FKRlEEH
BRNEET 753 1,493 1,771 2,155 2,669  ER=E 42.5% 42.6% 44.3% 43.9% 43.4%
REMBEFNEE ST 1,026 1,827 2,634 3,717 4,932  EFIER 23.9% 24.0% 23.7% 24.1% 24.0%
ROE 26.0% 20.4% 16.9% 19.5% 21.3%

nERex ROIC 26.1% 19.9% 14.4% 14.2% 14.0%
=T iy=yspH 2020A 2021A 2022E 2023E 2024E  {2fF8EN
#FE 171 228 278 384 514  BFERER 26.6% 18.3% 32.8% 42.0% 45.9%
IR 10 10 35 92 163 SRR 0.0% 0.0% 0.0% 0.0% 0.0%
155 A 8 7 2 21 40 iREhtbE=R 3.46 5.67 2.31 1.68 1.54
IR (3) ) ) @) (2)  iEEphe=R 2.86 4.89 2.00 1.45 1.33
BiERe%E 65 (153) (90) (192) (249) Ei=seEhH
HE (103) 21 30 1 1 r“llﬂuk A ELER 4.6 4.0 3.8 3.9 3.9

FEFIMESH 148 111 253 305 468 EREEEER 3.1 3.1 2.8 3.0 3.0
BARZEH (58) (86) (499) (506) (506) & Arﬂiﬁz 0.8 0.7 0.5 0.5 0.5
KEBIR A 0 ) 0 0 0 ERiEE (3T)
Hith 139 (124) (44) 3 3 Sk 2.25 2.98 3.59 4.97 6.68
BEEIMER 82 (212) (543) (503) (503) BREEMER 2.59 1.47 3.32 4.02 6.15
RER 30 31 0 0 0 BReET 9.78 19.49 23.08 28.06 34.73
AR 0 512 0 0 0 {h{EELE
Hith (6) ) 495 610 570 THEX 75.5 57.0 47.3 34.2 25.5
ERTFIMER 24 536 495 610 570 =R 17.4 8.7 7.4 6.1 49
TR ENEAN (10) (19) -0 -0 -0 EV/EBITDA 57.3 43.6 34.0 21.8 15.3
S EHEINER 245 416 205 412 535 EV/EBIT 60.1 453 37.7 26.2 19.2
BRFR: RAIEEMSAR

BXAWIGKIPHE, RRRSRES . HhESEBEENAGPBIAZEES, Hig5BNRERRKR. HiFRINISHRIESRE —RNZERPH,
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ORIENT.SECURITIES REHFEFRRITF — QINLLNERAE, BANEGENRTREA

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



