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PACIFIC SECURITIES EN/BR

[F:/>3K & (301061)

EHHARE, BRACEBRKRE R

F4: N8 KA 2022 FERE

2022 AF, NS EABTLIN 14.63 1L T/-24.02%, £4 %
32.56%/+3. 78pct, Ya#A4F1iE 3. 34 12 T/+11.95%, FedEya k4 FliE
2.89 1L 7L/-2.92%, A AEFRALA 2. 61 T/-9. 06%.

HoF, 2204 F B LA AN 3.54 ¢ /-18.77%, £ A&
38. 61%/+27. 40pct, V34 A8 0. 77 12 7T/+24. 48%, FodF 1344 404
0.61127L/-2.57%, A AEFRALA 0. 60 T/-22. 21%,

BiE:

FREHTREZRB TR, BLEERUAGHARE, 25]H K
ERRRAREAN T KA ALK 2022 2FANHH A 9. 75 /LT
/=27.36%, 2.734C7L/+6.20%, R+, T XE & 2Kk AR K. &
INEIENIE T A AR E I Rk S A4 KR TR 36. 68%E 49
T, o KU MR HAR 250 /4 AL BB R A2 N IRIFAK
AMEZFIE K A2 14 77 1 /+3. 88% AWM Rl lb A 29 2 AN F 4 5 £ 1919
L/, ARG TR RAT R F .

EFRABFAEE, BRHRBEAMK. N5 2022 FEALAEA
32.56%/+3. 78pct, #A|F L KMRAAL 7T NG EE 22.84%, £ &£
AR ZANRSA, T REFFRF 5. 23pct £ 33.87%, I,
AL H R LA F 33.19%, LR ILEMIRE 1. 4dpct. R AT, KT
AEBAEAB ST O35k %, TaRN SDINAEY B ik 98.9%, 2
SERASMANAF LEmMARE (BahE) 9H 5, AMTH
i Aol A8 & KA R, BB IRAFER N AR AR G957 30 71 R A %m%,A
SIMBEBRNTR, 2 E A Likt, 2022 A545E /SRR 5
% 3.43%/+1. 21pct. 3. 48%/+0. 41pct. 6. 66%/+1. 79pct, # E 2022 iF
JEAEINA 563 R CFRIFHE A I ARG EA, F A 193 M EFIF P,

LT EBAKRBEAEARRER . LTEERERBACEKSE, H5
St FH — &G I TR A AR AR 69 R T, 2023-2026 £ E A,
VA 2022 AR A ARRE, SR ANSRE F A KA E B ARA 15%.
32. 3%, 52. 1% 74.9%, BRGNS F 4 A)H 69 534 2 A% B4R H 15%.
WAKH TR BAREKF A, ik L Aasf KA 69 30E,

FF B F BB NS AR 6 B F ok, AR 8 AR
%k%%EEO&Mﬁﬁ&amwms#&A%%%
16.52/19.34/22.98 1e.7T, Va#4 #1id 3.71/4.41/5.27 12T, 3t & EPS (¥
) 290, 3.44. 4.12 T, HATEM A PE A 10.51. 8.85. 7.40 4%,
HBREE, BTENIFLR,

Rea: T4 B; 730 A R LR AMAM A& L 30 %
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PACIFIC SECURITIES
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28 BIRRE

FEUYEGH AL, KREBRELET

AHRENTFATRIER S LR,

B AR A F AR

2022A 2023E 2024E 2025E
P2 ONGW ) 1463 1652 1934 2298
(+/-%) (24. 00) 12.92 17.07 18. 82
BE%A (87 ) 334 371 441 527
(+/-%) 11.95 11.13 18. 74 19. 63
FE IS (L) 2. 61 2.90 3.44 4.12
T & % (PE) 11.02 10. 51 8.85 7.40
HTAHFER: Wind, K -FFEER, JF: FEFEILEAN 5 2R FER KA K

W 4ol 3 E L Z B 0 S BB FAE HA TH HZ
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PACIFIC SECURITIES

C)A

2021A  2022A  2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
%R e 872 687 1356 1710 2263 EXBION 1925 1463 1652 1934 2298
R M 2T 183 166 67 78 92 0 &k 1371 986 1075 1242 1463
Bk 393 296 127 222 231 % 3 44 i o 5 7 7 8 9
EY R 1360 1619 1656 1670 1689 AAE B B 43 50 42 49 57
AT AT 2808 2769 3205 3679 4275 539 90 59 51 46 56 70
K B MRS 0 0 0 0 0 M 4% A 11 (70) © (12) (15)
EES eV 2 N 0 0 0 0 0 FAAMERK g g g g g
B 2 134 130 131 131 131 BAINE 7 42 48 56 66
B TAZ J g 4 g 2 RAMHES 0 J 0 0 0
K =R 5 H 35 34 34 34 34 2 b 13 344 387 431 512 612
KR 13 7o 7 7 7 SfedkzEiis @ / g g g
SRR R 106 162 162 162 162 £ 850 341 388 431 512 612
* =B 3097 3113 3550 4025 4621 B A2 A% 43 54 60 71 85
g i 0 0 0 0 0 %A1 298 334 371 441 527
B A A O BT 232 140 163 184 219 bR EARE 0 0 0 0 0
¥ g 0 0 0 0 0 Ja B 7 0% A1) 298 334 371 441 527
Ak B 371 274 317 329 363
B A 80 128 128 128 128 2021A 2022A 2023 2024F 2025E
AN 1718 1670 1670 1670 1670 EXF 28. 78% 32.56% 34.94% 35.76%  36.35%
B AIE 708 882 1254 1695 2223 g hpx 15.50%  22.84% 22.48% 22.80% 22 95%
Ja BN 6 % B AR 2495 2698 3070 3511 4039 W kR 46045 (24.02%) 12955 17.05% 18.82%
bR A 0 0 0 0 0 EBIT k% 35.64% (23.26%) 39.37% 17.70% 19.56%
B A AR A5 2495 2698 3070 3511 4039 AN K R 45. 15% 11.95% 11.13% 18.74% 19.63%
AR Fo R 7 AL 3097 3113 3550 4025 4621 ROE 11. 96% 12.38% 12.09% 12.56% 13.06%
ROA 9. 63% 10.73% 10.46% 10.95% 11.41%
BLREE (BF) ROIC 38.18%  32.21% 76.06% 74.33% 93 55%
20214 20224 2023 2024 2025 EPS (X) 2.87 261 290 344 412
1M LA 233 227 621 298 487 PE (X) 27. 46 11.02  10.51 88 740
BREALR (1322)  (252) 48 56 66 PB(X) 2.53 1.36 .27 111 0.97
BRI A 1289 (204) 0 0 0 PS (X) 3.27 262 23 202 170
45 o3 200 (230) 669 354 554 EV/EBITDA (X) 14. 64 10. 52 715 528 @ 337
HARHE: WIND, X FiFifHk
W 4ol P32 B LG B Rt R AR FTE B TH RZ
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PACIFIC SECURITIES

IR B

1. TR
F¥F: it Ak 6 ANARN
T T ARO6AAR
FK: HirkkR6MNAR
2, NEWRA

2
’
2

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

FEN: FAEO6ANARN, AR IE 300 FEH kMg A 15% VA L,

EER
HAH:
o

% B B A

AR 6 MNAN, MREABS PR 300 555K @A T 5%5 15%Z 14 ;
Mt AR 6 ANA N, MRS IE 300 4555k ha A T-5%5 5% 1] ;
MRk 6 ANARN, ARAEST IR 300 48405k ma A~ T-5%5-15% 4] ;
Mt AR 6 ANA W, ANt IR 300 45505k 18K T -15%.

ES SEHA F M Wt 44
AEE LN IHW 13910596682 wang j | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b 4K & AT 13269957563 changxy@tpyzq. com
A Ju 4K & & F 4z 13522888135 tongyt@tpyzq. com
kA o I 18811735399 wanghui@tpyzq. com
LARBELE A HE TR 13564966111 chenhm@tpyzq. com
i & A E R 1K 17305260759 xu lm@tpyzq. com
B F A AE I A 17267491601 huyz@tpyzq. com
L HEAE 2 0F B 18846036786 | i xw@tpyzq. com
LHEAE Tk B 4 18616165006 zhanggf@tpyzq. com
L AHAE - 13122990430 hup ing@tpyzq. com
LHEAE J 021-58502206 zhouxuy i @tpyzq. com
1A AE T4 13524364874 dingkun@tpyzq. com
EdmEald ko2 18565481133 zhaf 1@tpyzq. com
1 i 4K kg 13554982912 zhangzy@tpyzqg. com
LEE TTLE 13527560506 heyw@tpyzq. com
e % F 17742876221 cheny@tpyzq. com
iy 42 F 3L 13728975701 | i yw@tpyzg. com

P4l 838 B L Z B 0 ot S 23R
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PACIFIC SECURITIES
B
HrE JE3 100044
ALt X AL L5
it « b5 D s

FVFHIE: 95397

PVRMBAE:  kefu@tpyzq. com

HEFHY

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

A E BIPRIE T AP 5ERE, A RIS EEAE SR HER AT S BV EAMEAR T RIIE . T
Aty DAL B S AR BT AT W T A I A N G AR BEORAIE, A FEf i P 5% AR AT A AT 7 BGIE
I3 IR AR AL R N s S e o A N G IS AT R PR A A WA 225, R A B i
RS LS A s i 32 7] B FL g SO A P AR A S e N 2 BT 51 A R A LR BRI 4 R A
To AT BN AT RE 2 A iy o TR 2110 24 7] P RAT BIE SRSk <) IR AT 2 5

F) SR B R A B ARAT WL ST IR 55 o AR TS B KPR I A BR A e, R
T VF AR IR A NG AR (IR . B RIS AR AR, SRR RS
.

E

F-



