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Q4 AL4HERTHHR, HAFSILIXREINE
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AVERTET

3 A 22 8, N&) KAFR, 2022 F2 0k 321. 72 12T, F) Ho+6. 65%;
V344 ) 37.11 124, Flb+17.59%; F=3E%4) 32.09 12T, Btk

+45. 43%, 202204 &1k 30. 62 17T, FH-9.83%, 13# 4 F]-5.56
fet, FedE%H1-6.51 12t (2104 #-10.1 1), FTHLE.

KEDR

MANEAFLSTR, RBEESML, 22 FEN4E807.2 75 F
H, B+ 8%; wh4 3927 T, H3E 5%.

1) 5 E S, 22 555 3 BR4E 444 7 T4F, 2+2.6%, H+5.4%
(Fra+z3, "%, 1903 =M, PHHUALE 293 75, R
rb+4.99% (b Hb+1. dpct E 36%), Mt 8 b HAMEHE K, aF
¥k 40-50%. A AKE, 22 S H A S iE 363 77 41, =+0. 8%, H

+3.3%, FH Lk 2% %, EARIRSEMT %,

2) HRBE, 22 FLA/ e/ EE/ R/ FHREEARL

+8. 2%/+8. 1%/+1. 0%/-0. 5%/+2. 8%, ‘& Hin5,

3) Q4 &-7%. £M-3%, H 5 I %A/ LA SR E B b-11%/+1%,
sl L/ R B -10%/-15%, £ REFER LK.

04 AEEMI, WH R X BI+R THFHMLAL.

22Q4 FodF 4 A E B 1e+8. 5pet, 1) £A)F B k-1, 3pct, »bak A Q4
BlHb—1. 6% (Q1-3 Flb+5.7%), A A FRILKE; 2) FEFERL

-4.O0pct, * B EIER+IAEA T R 3) 4 EFE/HA L
B tb—0. 6/+0. 8pct, #Ffax; 4) FZRMAAME RV 1.7e, &b
T 5h 4.8pct, Mt AR MY (2FX7 1K, 21552 %K)

22 5 dedE 4 A R B 1+2. Tpot, A B/ 4KE /S 1% R k+0.1/-

0.5/-1.0pct, H ok AR tb+4. 6% (ob B 34 H R A+8. 7%, £
B4 Kk, KA, RAGKE T B H-0. 3pct, IR T B E
B b—1. 2pct, R 3L A LR,

ANBBEAFERB, XEEFOMBRTETHN. 7712 A=
MMz HIEK, 3-4 AT LERKRK, BBk, KPR I A0k
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B ARHACK R R, AIFEAE35MBER;,
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it 23-25 FALNIE R K 8%/6%/5%, A)iENGR A 18%/17%/16%,
*t R EPS 9 3.22/3.75/4.35 7., L ATt & PE A 34/29/25X,
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1. {Q3 HEXRMRIR, LENFEAR-5EEMBA=FR=
VEY, 2022.10.27
2. €Q2 Ir&siBTHA,
2022.8.25

3. (WS aTE, BRREINENE-5RWE—FiRa
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KFEFER (AETH)

=] 2021 2022 2023E 2024E 2025E
SN INEYaR) 30167 32172 34628 36547 38403
BN ER 867% 6.65% 8% 6% 5%
38&FEERTT) 3155 3,711 4388 5121 5,936
13 ERBIG KR 4334% 17.59% 18% 17% 16%
REEERILES (T) 2313 2720 3.22 3.75 435
BREAEMNES SR 3.89 3.70 6.20 4.56 5.58
ROE(IBEAR)MEH)  13.72% 1455% 1557% 1635% 16.96%
P/E 4281 3952 34 29 25
P/B 5.87 5.75 5.26 473 424

KR © ARFR. ESUESMRA



= = IE 5

SINOLINK SECURITIES

AN

MFE: ZKBREATNFHLE

BB R (ARFEHL)
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 27,760 30,167 32,172 34,628 36,547 38,403 %4 18,467 14,598 17,855 15,365 18,132 22,128
Wk E 8. 7% 6. 6% 7. 6% 5.5% 5.1% R E R 199 800 807 905 955 1,003
EF bk HRA -16,541 -19,091 -20,318 -21,249 -21,826 -22,275 fale 3,281 3,493 4,152 4,151 4,186 4,211
%4 BN 59.6%  63.3%  63.2%  61.4% 59.7%  58.0% Nk 2,681 10,068 9,188 13,966 14,654 15,151
£ 4] 11,219 11,076 11,854 13,379 14,721 16,128 AR 24,628 28,959 32,002 34,387 37,927 42,493
%4 BN 40.4%  36.7%  36.8%  38.6%  40.3%  42.0% %5 K~ 59. 3% 62.2%  63.6% 65.1% 67.1% 69. 4%
Bk FLA B e -2,219  -2,319 -2,391 -2,562 -2,705 ~-2,842 LIRSy 402 392 398 393 388 383
%4 N 8.0% 7. 7% 7. 4% 7. 4% 7. 4% 7. 4% Bz %~ 10,642 10,911 11,466 11,505 11,579 11,672
g %A -4,985 -4,097 -4,200 -4,536 -4,751 -4,992 %5 H 25. 6% 23.4%  22.8% 21.8% 20. 5% 19.1%
%4 N 18.0%  13.6%  13.1%  13.1%  13.0%  13.0% XA 3,897 3,915 3,967 3,995 4,005 4,013
& A -1,678 -1,693 -1,473 -1,524 -1,572 -1,613 AR BT~ 16,886 17,604 18,309 18,415 18,586 18,776
%4 N 6. 0% 5. 6% 4. 6% 4. 4% 4.3% 4.2% %8 40. 7% 37.8%  36.4% 34.9% 32.9% 30. 6%
#EHR -21 -31 -63 -31 -29 -27 * & &t 41,514 46,563 50,312 52,802 56,513 61,269
%4 BN 0.1% 0.1% 0. 2% 0.1% 0.1% 0.1% 48 A 745 294 275 60 60 62
B ATA)E (EBIT) 2,316 2,937 3,727 4,725 5,665 6,654 R A 3R 5, 447 6,368 7,056 6,986 7,187 7,353
%A BN 8.3% 9. 7% 11. 6% 13.6%  15.5% 17. 3% AR AR 9,318 11,597 12,341 12,885 13,048 13,741
W% 9% A 471 243 421 336 346 417 A R 15,510 18,259 19,672 19,932 20,296 21,156
%4 BN -1.7% -0.8% -1.3% -1.0% -0.9%  -1.1% K 53 0 0 0 0 0 0
W ALK -129 -202 -15 -110 -120 -130 Ak K R 4,636 4,511 4,368 3,815 3,915 4,015
A R P & 55 253 164 170 180 190 AR 20,146 22,769 24,039 23,746 24,210 25,171
R AE 25 186 170 190 200 210 £ 38 MR R A 20,622 23,002 25,495 28,178 31,320 35,006
%A%, AT AU 0. 8% 4. 2% 3. 4% 3. 2% 2.9% 2. 6% P A 1,364 1,364 1,364 1,364 1,364 1,364
2 ok A 3,250 4,455 5,001 5,901 6,871 7,951 A o BLALIE 14,221 16,319 18,528 21,211 24,354 28,039
Bk )i E 11.7%  14.8%  15.5%  17.0%  18.8%  20.7% VO ARG 746 792 777 877 982 1,092
Bk Sk E -1 24 5 5 5 5 R AR BAH 41,514 46,563 50,312 52,802 56,513 61,269
A AT A9 3,240 4,479 5,006 5,906 6,876 7,956
EUREE:S 11.7%  14.8%  15.6%  17.1%  18.8%  20.7% e R 547
B 434 -913  -1,223 -1,201 -1,417 -1,650 -1,909 2020 2021 2022 2023E 2024E 2025E
P A ALE 28. 2% 27.3%  24.0% 24.0%  24.0% 24. 0% E 3 & T
%A 2,327 3,256 3,805 4,488 5,226 6,046 AR E 1.614 2.313  2.720 3.217 3.753 4.351
VMRS 126 101 94 100 105 110 AT 15.117 16.859 18.688 20.655 22.958  25.660
13 & T 864 4 Al 2,201 3,155 3,711 4,388 5,121 5,936 F N 2ENEFR 3.167 3.895 3.703 6.205 4.560 5.579
EEES 7.9% 10.5%  11.5%  12.7% 14.0%  15.5% T R A 0.550 0.750  1.100 1.250 1.450 1. 650
SEE S
AekhER ARPEFA) A kAR 10.67% 13.72% 14.55% 15.57% 16.35%  16.96%
2020 2021 2022  2023E  2024E  2025E B kAR 5. 30% 6.78%  7.38% 8.31% 9.06% 9. 69%
b IR 2,327 3,256 3,805 4,488 5,226 6,046 BN T AAEF 7.47% 8.80% 10.59% 12.25% 13.22% 13.91%
b HR R ARG 126 101 94 100 105 110 HRR
ML 391 444 1,140 1,168 1,254 1,345 B LEMAEKE  -0.80%  8.67%  6.65% 7. 64% 5. 54% 5.08%
B 32231 & -648 -1,568 -816 -444 -529 -559 EBIT 3k % 46.18%  26.80% 26.92% 26.78% 19.89%  17.46%
TEKETH 2,251 3,181 923 3,252 271 779 EEIREE-E S 18.86%  43.34% 17.59% 18.26% 16.68% 15.93%
B EHLLHBR 4,321 5,314 5,052 8,46 6,22 7,611 B A KE 11.26% 12.16%  8.05% 4.95% 7.03% 8. 42%
HARF X -1,275 -1,602 -1,738 -1,184 -1,275 -1,375 FEEERD
Eg -470 -9,185 -1,112 -7,495 -495 -295 SN K 3K A R A 1.8 1.5 1.4 2.0 2.0 2.0
b 257 537 651 190 200 210 A5 B R4 71.3 64.8 68.7 71.3 70.0 69.0
BEFHALAR -1,488 -10,250 -2,199 -8,489 -1,570 -1,460 ISR 48. 4 51.1 59.2 60.0 60.0 60.0
JEAK R 282 6 0 0 0 0 B & 5 A R 135.5 122.8 124.9 115.0 107.9 101.5
i BOER 450 -450 -42 -747 100 102 BhHkh
At -1,087 -1,170 -1,634 -1,719 -1,984 -2,257 &G B/ R AR ARG -91.77% -71.79% -77.13% -88.31% -90.10% -93.05%
& F & NELER -356 -1,614 -1,676 -2,466 -1,884 -2,155 EBIT A & AR EAE ¢ -4.9 -12.1 -8.9 -14.1 -16.4 -16.0
AELBRE 2,453 -6,559 1,199 -2,490 2,767 3,99 2 R E 48.53%  48.90% A47.78%  44.97%  42.84%  41.08%
KB B FR. BAIERFT AT
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T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

"

3.0174. 0=
RR: RRHAE
5 R 1 E A AR (AR ) ~ ‘ N
5w T e ARG PSR SRR R
1 2021-03-29  EA 81.50 N/A %50
2 2021-04-23  EA 94. 30 N/A 200
3 2021-08-26 ESN 89. 12 N/A 10
4 2021-10-29  E A 94.80 N/A 0
5 2022-03-29  EA 78.00 N/A ?
6 2022-04-29  FEA 82.90 N/A S 8 % 82 8§ 3% 8 =5
7 2022-08-25  EA 98.97 N/A S 8§ 8 8§ R R R 8
8  2022-10-27  EA 94.79 N/A
KR A EET A
eSS T UL P

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMTUMART B&ENE, RAFSFAGMEATRIERA . AR GEFTERTHE S BEFLH L), RS EEEFIDA RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000
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