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A SF R IR AL B AT, TSRk IR A S A

L I 3t 3
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HHA

1300

B REHE

B AR (A 7R 582/340
EALIAE (B 7 ) 7,586/4,439
12 A~ A & &R A&(L) 15.15/8.50
XA RS

IERSATIF: REE

%, 7% : 0755-83688830

E-MAIL: tanzm@tpyzqg.com

Pk FASIE P fh AL S1190520090001

B4 LR, NS KA 2022 FF RS N E AF R AT N
17.42 ¢, Flrb3g K 6.48%; V3844174 2.33 1¢ T, Bl 3K 0.67%:;
FedE4 A1 2.01 12T, B3k 4.94%, %8 FH AL RES
M 3.351CL, BlHIEK 41.25%; A AFRKAE 040 T, WE ek
AE 10 Bk A4 A) 2.07 T (BHL)

#2022 55 F w9 EAE LN 5.01 12T, Bl g K 34.47%;
3 # 4 A)E 0.43 1270, FlHbighe 323.21%; F=dE441i4 040 2T, R
P38 e 256.66%. 27 EF F AW RESFM 237 L, FkiEhm
449.02%.

B REERIE, 85 B RARI LB R F

(1) MAKY L 5 HILN 544 1o, BILTH 9.13%, 48tk
2021 F R it 60%M4 e e khaak E : £ A ERF R 0.36pct £
52.57%. AT H AR Fa P&, EATRLEYPTHY Kilik; Har
WA E SN, NSRS )3EFiEE KT, 2022 S84l iX
7| WApAL, B4 CNBP E4 LAl M EH K, RELBHOHEL
M Fo £ AT 3E 8GN F AR

(2) SEBBLEFIVEN 2.84 12T, FlHIEK 2.24%, £4)
F B AR 0.37pct £ 62.35%. 2022 4/ 8] & A SE-1200 Pro/SE-1201
Pro #F XS B, ik 2K FRBATHIRE G F AL A 79,
BRI, ERTE . REDEFELN TR LBE T EGHY
WAL, KRBT S wBITE

(3) ABFEHB L5 FIIN 247 1L, FHEK 34.66%, £4)
L35 thF% 0. 95pct % 50.41%. 3SR IR E . SRR E Fee o
M2 545 I e-OB. e-LV. e &l & 53 2 it H 4 sTim A gt it
AL, if&ki&%ﬁk?mé&ﬁ«z’%é@lﬂéiﬁ%l&)’r, AT KEAEREES
fEHh, S AL e AR B LWL & o

(4) fasfdE Lk 4 EIEN 2.99 12T, Rk 12.72%, £4
ERF LT 0.31pct £ 64.68%. 2022 4/ 5] X # FECGL M ILI#EF
AWML, ERILSE., FFIE SRS )ILSE R T —1K,
x&l NAHKBTEMEE/EHLK (eTOCO) &A% %%,

(5) 4RI BTk 552 IALN 2.97 12T, BHIEK 19.51%, £4)
E R iz A 2.72pct £ 56.91%., 2022 S84t T i20 2 A, 2 A
AR AT, 5 115 #Arb #7338 T co-oximetry (f e & & & H AT A 4)
FARMAGAR, HMT FBEMAIEAE; 120 LT 2022 FEWEELEE

W4 L iR L Z 6 8 T A
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shif i L, BTSN R R 2023 F BFF B sbsh, e a] i
BT H A THW~ % CL30 £ AsEBRAMSHTA, AR HE0S
CRP&SAA i 2 it 5 #7436

HIL, 89 R BT kg 2022 LRI KRR K

A3 5 R RS AR, FRGA BT HE

2022 &, 8] ByiRA A E R LR T 0.28pct £ 56.25%, 4HE
% A E R AR 1.93pct £ 21.65%, &5 A ER LR 0.24pct £
6.64%, #F & % I E Bl e 1.66pct £ 17.08%, M 43 A E R LT &
1.53pct £-1.20%, EZZCLELTHH AN, ZEH 0T, »a ¥k
AR BT M5 0.53pct £ 13.35%. H P, 8] kSRS a R N,
AT RN 298107, RFEK 17.95%.

Hob, 2022 FHEWEFEASEAE HEFAE, FEEAE,
B R B R M 50 L ARG R F A A 58.38%. 21.47%. 7.81%.
18.98%. 0.69%. 8.81%, % %! % 3+ 3.85pct. -0.53pct. -1.14pct. -2.35pct.
-0.32pct. +14.46pct.

BAVN G5 HZFIFR . AAVIAT A 8] 2023-2025 F 72 AL A5 A
# 20.74 12/25.28 12/ 30.46 1C 7T, FIHL3giz 2 5K 19%/22%/20%; 12
4 A S A A 2.87 121 3.45 121 4.20 127, 9 A3 K 23%/20%/22%:;
EPS # %1% 0.49 /0.59 /0.72, #:P% 2023 4 3 A 31 BIK &M & 2023
F 26.62 15 PE, AKEH, BTENITFR,

Rie#T: LEEHRIE, PEHHEHEMXAS, #0F H5E
FRE, ATk BORAE

B BAHR A H AR

2022A 2023E 2023E 2024E

& AN (B 7 ) 1742 2074 2528 3046
(+/-%) 6.48 19.06 21.89 20.49
A A)iE(E 7 ) 233 287 345 420
(+/-%) 0.67 22.98 20.36 21.68
P AR () 0.40 0.49 0.59 0.72
& % (PE) 30.04 26.62 22.11 18.17

HHFER: WInd, & -FEIERE: HFEFIRAN B R AH
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2021A  2022A  2023E  2023E  2024E 2021A  2022A  2023E  2023E  2024E
PN 734 957 1188 1507 1867 RN 1636 1742 2074 2528 3046
o A T 118 164 178 215 260 A 721 762 906 1106 1334
B 398 430 486 596 718 A b A B 18 18 22 26 32
SRR 140 (32) (28) (18) 9 B 323 377 445 537 640
TS e 1388 1505 1813 2284 2818 52 105 116 136 163 192
RIRAAL ° 8 8 8 8 w4 3% s e @ e @
S Y R 0 0 0 0 0 grmmsk 3 6 0 0 0
Ty 455 465 521 552 587 BEAE 7 5 5 5 5
BEIA 0 s 5 ! 10 s amagsh 0 0 0 0 0
Ty 106 94 78 62 46 2 b £ 245 243 297 358 436
KA 13 1 1 1 1 SRR A 3 1 1 1 1
SAdER AR 0 0 0 0 0 3.5 % 247 244 298 359 437
% E 2040 2230 2580 3069 3625 FrigA 20 1 14 16 20
oy 60 0 0 0 0 i 227 233 284 342 417
o M A P T 114 131 188 229 276 Y A 4 0 ) (©)) (©))
P 0 0 50 100 150 AR A 231 233 287 345 420
SR A 24 25 25 25 25
f kAt 308 379 444 591 730 P
BA 582 582 582 582 582 2021A  2022A  2023E  2023E  2024E
FENR 316 324 324 324 324 A% 55.97% 56.25% 56.30% 56.27%  56.20%
@AM 703 793 1036 1329 1686 AR 13.89% 13.35% 13.70% 1354% 13.68%
3B B 1 A LA 1733 1853 2140 2485 2905 B OUE K & (29.04/1;% 6.48% 19.03% 21.90% 20.49%
VO A 2 1) ) &) @) EBIT % % (70;0(3 (21.053 25.00% 27.60% 27.23%
B A LA At 1732 1851 2136 2478 2895 AL E (64.0% 0.67% 22.98% 20.36% 21.68%
Ak AR R L 2040 2230 2580 3069 3625 ROE 13.36% 1257% 13.39% 13.88% 14.45%

ROA 11.35% 1045% 11.10% 11.24%  11.58%

AL RER(ET) ROIC 20.89% 18.20% 20.41% 24.27%  28.08%

2021A  2022A  2023E  2023E  2024E EPS(X) 0.40 0.40 0.49 0.59 0.72
AL 237 335 274 344 393 PE(X) 3539  30.04 2662 2211 1817
B ILA T 105 64 (93) (72) (79) PB(X) 473 3.78 3.56 3.07 2.63
BT I (361)  (193) 50 48 46 PS(X) 5.01 4.02 3.68 3.02 2.50
458 Ao iR (19) 207 231 319 360 EV/EBITDA(X) 27.73 26.45 23.90 18.63 14.37
FAHAE: WIND, £ FHFiEHK
SN AR ED T LR T P FE hE TH RE
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1, 4 kifg

A EMFTATARG6AA A, T LEARD IR G T 9 % BARKF 5% 04 L,
bk AT AR 6 ANA A, TR EAREIBA T 7 5 HFARK-F—5% 5 5% 4 ;
FEK: ZMAT ALK MNAR, T BRI T T 5 AR KF 5%IA T,
2. 8 A

FEN: MNP AK6AA N, AMEATIT K ARG £ 16% A L,

¥ M ARE6MNAN, AMA KRBT 5%5 15% 14 ;

BFh: &RMATAKRE6ANARN, MAAT K EKEAT-5%5 5% 14 ;

BEF: SMFTREK6AMNAR, MEAast K EHRR@AT-5%5-15% 1 ;

& B K

BR% LA FM R AR
AEMELR IHW 13910596682 wangjl@tpyzg.com
LB B &N B 18519233712 chengxy@tpyzg.com
4 e 4l AT 13269957563 changxy@tpyzq.com
Gt R 3 T 4% 13522888135 tongyt@tpyzg.com
s E IH% 18811735399 wanghui@tpyzg.com
EARAEE R % HE TR 13564966111 chenhm@tpyzq.com
4 7 A& 2 AEY 17305260759 xulm@tpyzg.com
R E IR A 17267491601 huyz@tpyzg.com
e A A 207 BY 18846036786 lixw@tpyzg.com
e F A Tk EH 4 18616165006 zhanggf@tpyzg.com
ERHE -7 13122990430 huping@tpyzq.com
ErRAHE B FE 021-58502206 zhouxuyi@tpyzg.com
A4 E TR 13524364874 dingkun@tpyzg.com
otk & & 18565481133 zhafl@tpyzg.com
i R g 13554982912 zhangzy@tpyzg.com
e ie TEE 13527560506 heyw@tpyzg.com
A8 4H & %5 17742876221 cheny@tpyzg.com
1 4 ESR < 13728975701 liyw@tpyzq.com
A iR E 2B 0 T B FE A TH KR
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HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7] BRI FT BE 2 AT 1055 vh B SR 2K 28 =) R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
P R BB ARATML S5 M 55 o AR RBUR AT FEIES R AR A IR A R T AT . REAS TV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



