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ZHESHANG SECURITIES

FA) 44 (688002)

WHHRR B, JRHI Lok 5 R XS]

84 8 #1: 2023403 A 09 B

— &P RIS

. =2 , /\‘ 3 —\lké%: D -
Fh: A, NF KA 2022 Fak Gk BRFR: EAGRH)
O 2022 #ZKF LKk 51%, 145 F K 33%
2B A RILEM 268 10U, FIHLIEK 51%; KIREFA 3071270, R Hip0. spe
R 33%. BEEE, WEENS ZIEI 9.7/, FHEK 70%, 45 £  HAEPR T S1230520050001

25 FIAEEAH] 125124, FlriEK 8%. giushiliang@stocke.com.cn
O 2022 FLHHRUKERAR: ERRMRKECE, RbkFHsEE HATI: EAFE

1) 2022 52238 ZIREEAE B RMWREF RAIBE 0, BEIBTIRAkiRg  PLIEFHT: $1230520080005

K. QI-Q4 28] BUKFI LIGE 5 H A 17%. 31%. 84%. 70%, YaE4#|F pkig Wanghuajun@stocke.com.cn

B A A -88%. -34%. -T%. 8%, BREKEHHANE. SRR A

2) % FHEANGE S R MK EFAREA M R Fh, A8 YT EFRARRL  PLIEH T S1230522110003

FHEAKAL. F, N8 H e kb St K b T T 4E, BT g yangyunan@stocke.com.cn

FR, SFHRFFAMBMR 8 THA, FILHEK 354%, RARARBER.  sup0m aatm

YR FE R FRE, KA AT, KRS A EERZHEEH. HAiE S5 S$1230522100001
Q  dE#Aest Rk, dEFRE R T+ R L5 R IR b s FHK liucunyang@stocke.com.cn

1) FAFARIR: A8 RAEHIA LML ST, AR AN A ) KB B

2, Rkd) L5 B ARG B AIERA G R4 NasMa ROk /EOE A AKdE

T, MAAXAE TR F, ALt —FaTIn s 45k 537 2 18, & ¥ 44.90
2) RAAIR: 8] P I RAEN T oA TN I E S =S8 XK, Tk ETEEIA) 20,026.47
. FAEEde HFadk T bk RO RAKYS, NEEFHFTHALLH TR BRAEIR) 446.02

BB TR, WIRAM S RFN A LA S RBH K,

o _ L. Bz
O RARAT 156 LTS 2, A9 E4 A Bit—FRA RAFE —
2023 4 1 A28 BT SR EAT, KATEMI5.61070, FERAWRATLIAR e e
GEMBR IR O RBAL FRARE . BEARRELY =, N8 AL RS A%
SR T RS AR — SR,
QO £ Tt 2022-2024 F 2745 5 A% 16% 29%
Tt 8] 2022-2024 ) FEEF R A 3.07. 5.31. 7.25 12T, B HIEK-33%. e e e s m e a e
73%. 36%, CAGR=16%, 3t/ PE ) 65/38/28 4%, “HIF«“F N iF4A, §9999993382¢8
Q XBET:
1) AT RATAE; 2) B LS B ARRTAL. e TS
1 (HFEH Falmm: &
. RAGHF ST, Q2R E
W ERE H i kA 45,5.-20220807)
B 2022.08.08
(&8 71 L) 2021A 2022E 2023E 2024E 2 (L BEFY 5244 %
L2 ON 1780 2681 3403 4116 BB F AR Lo, ERiR =
03 K AEAE-20220227H
(+/-) (%) 14% 51% 27% 21% 50090097
Va8 4 F) i 461 307 531 725 3 (LAERAVBAY R dE414
MRk, A T Sk B R
- 00 - 00 - 0o 00 00
(+-) (%) 21% 33% 73% 36% B AL 3-20220215)
BRI A (L) 1.03 0.69 1.19 1.62  2022.02.15
P/E 43 65 38 28
ROE 13.7% 7.8% 12.3% 14.8%

FoHRR: Wind, #HEIESFRHT

http://www.stocke.com.cn 1/3 4oL 1838 B L5 09 % TR H AR



YLV

ZHESHANG SECURITIES
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W FE: ZKRETRME

=Rk A8 &
(BT ) 2021 2022E 2023E 2024E (B7F L) 2021 2022E 2023E 2024E
ik ki 2988 3983 5172 5586 BN 1780 2681 3403 4116
Ae 813 400 798 400 E LA 742 1381 1682 2000
R M aki P 2 13 17 10 BLAEBRMA 10 15 18 23
ELR R 773 1073 1319 1559 ELFM 78 153 170 181
8 Bk 17 20 30 36 EEFEA 119 231 245 268
AR 125 188 239 289 ARARA 418 536 681 823
B 1202 2239 2727 3243 MHRA 3) 13 18 11
Hib, 56 50 42 49 K BAERE 34 91 68 70

eIk 1903 2136 2749 3343 AAMARZHME 0 0 0 0
EHRFE 0 0 0 0 EFAIKE 16 23 31 23
KR 82 82 82 82 Az BE 51 51 51 51
B & 3~ 777 995 1346 1754 ELAH 450 334 603 814
Pk v 181 221 268 310 FAIMKE @) 3 1 0
EHEIAE 218 178 386 524 FIEER 448 337 603 815
e 646 659 666 672 FrAFAL 1n 17 54 65

et 4891 6119 7921 8929 #Ai# 459 320 549 750

R R 938 1927 1661 2002 VHERAMA Q) 13 18 25
43 I1E S 145 738 145 175 VA BENE A 461 307 531 725
JELAT IR 617 930 1180 1427 EBITDA 515 414 707 939
FOMIR 78 117 149 180 EPS (H###) 1.03 0.69 1.19 1.62
HAb 97 142 187 219

4k sAsh 51tk 170 116 1697 1704 20 4%

KA 0 0 1565 1565 2021 2022E 2023E 2024E
b 170 116 133 139 AKEA

fi At 1108 2043 3358 3706 BN 14.02% 50.57% 26.96% 20.94%

VIR R A 299 312 330 355 ELANE 3246%  -25.78% 80.38% 35.14%
V3 AN B i 3485 3764 4232 4868 VAEEFAE) EAE 21.06%  -33.49% 73.09% 36.47%

Rt A B AR 4891 6119 7921 8929 AL
ER RS 58.34% 48.47% 50.57% 51.39%

WeRTER AR 25.78% 11.93% 16.13% 18.21%

(A7) 2021 2022E 2023E 2024E ROE 13.74% 7.80% 12.29% 14.81%

ZBEHAER 219 (690) 171 344  ROIC 12.48% 7.38% 9.50% 11.49%
A 459 320 549 750 ARAREES
I8 4l 72 64 86 114 F&ARMEE 22.64% 33.39% 42.40% 41.51%
W43 A 3) 13 18 11 ARATE 13.47% 36.19% 50.97% 47.02%
FFARE (16) (23) @31 (23) AFHHFE 3.19 2.07 3.11 2.79
TEFEEH 43) (83) @31 (59) EFF 1.90 0.91 1.47 1.17
e (250) (982) (420) (448) EBEEA

BREHAER (878) (272) (665) (672) BFFREE 0.42 0.49 0.48 0.49
TALS (467) (237) (637) (652) UMK EEE 4.18 4.04 3.76 3.68
KA (102) 0 0 0 ATIRIKE AR 2.18 2.44 2.18 2.10
it (309) (35) (29) (20) HBBIAFGT)

EREHALR 213 549 892 (69) RS 1.03 0.69 1.19 1.62
52 B R 95 593 (593) 30 HRZEINE 0.49 -1.55 0.38 0.77
KA 0 0 1565 0 ERETF 7.83 8.44 9.49 10.91
H A 118 (44) (80) (99) fEAERE

P53 iR (446) (413) 398 (398) PE 43.42 65.29 37.72 27.64

P/B 5.73 5.32 473 4.11
EV/EBITDA 67.18 49.91 30.05 23.12
FKARB: Wind, #FEIESFFR T
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FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
T, BRH B ARE P 6913 & WIATIR P45, FERNZ L&A ORTBA 4. MHERAFHFTEFR. 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VA KNG FTAT, ABANE F P @I, (ETHMRANATIFEATH XL 4. LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B E AT R PR

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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