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——2022 FEFEREF

1 Z A R 2022 F5H: 2022 Fo ) LB LA 69.54 1, FHIE UNSIRE IS

X 8.86%; 28 FA NS A EGEAIAA 1297 L1, FEK 6.06%,
Jedb G Va4 A0 % 12.68 12, R K 7.04%, % EPS # 0.82 T,

B

REATRIRIET 2022 77 SRk g4, BAKRPFERLRT, 2022 52§
FRRANGE KT ERRA THEORA, KREHEMEEH 2022 55 3246

7ok, B3 K 8.89%, M E i 42 A A% A 18990.13 L/, Bl LT 4 2.76%,
ERRANNRAA Ko BHEEAITE 2022 F FERIILAFALE fIFK
R, BARIT LT DA = #E s IR e, 2B E Y
K ahn 8T & £ KRBT G4R . B, AT kT AERKGHFERLT
N EH I E B R ARBEAT TR, 125 B R BT 9 B AR, 2022 F 4]
GFAME LA FH 39.76%, R LK A48, dodk & ROE K-F % 24.78%,
Bl T % 0.89 AAE 4 &

A RERYG BR, ACEEGRKFFRLSHE KR, N5 AEUPPR EA
AR FBGENT, S BRERS, 2022 5 & M58 FAn S M NMEE A B
REMITEE 7 4, W EZFRGGRS “H L7 PPR ERT &M a9 HRilk,
BBy, 540 3 RAME N8 F23 7 SANEHA SR T 2EEZNHE ML,
2022 FAKE AR L E 1745 A, RlHAF3m 35 A, #E Rl st—F Tit,
B fe REREZT, DA EEHREFEGERK, FCHLESHK
e RF L H R RPR AL, FREERLEKRZA 64.82%.

RERABFRACRA R, BRELELREFIFEZERRSE—FITREIER>S
Ao NEARAFLEMN, 2022 Fik 3 3177 12T, R 31.9%, F~ Lk
K 45.79%, T —AALENE, ZERANAGRATEE Y, HaEk
ITUAREFRIE T RAF R e de R Eow A nh, R, Nt —FRAMKEE
FRF, BEFEIL), BIKRA, BRI FZSBR; MEZER T E4
RIS, fTTEPRG RN, BRAFRTHEE S,

BAVTRM BRAETIRE . KAV 8 2023-2025 513 B T B 8 4 A1 5 5
# 16.14 127, 19.68 ¢ 42 23.85 1L T, *F 5 EPS 9 #1%4 1.01. 1.24 A=
1.50 7o BATAMN 3T B PE A5 A4 23 1%, 19 &40 15 5. A 4F5 8] £ S b
Rilifo = e Y T EERTRKGH N, EHNRARE" T
%o

R 5347 b LR H AT

NEJRBEAN PP-R FHEAMHEARALIRE £k
sl F N =KFE 3 —& PPR
FINEMEMS, RTHEANARLK, =
A PE £ 7| 4844, Jﬂﬂ"ﬁ?ﬁi@%ﬂ(\‘ﬂ‘iﬂ‘“\
BRAL HERHEF F4UR; =& PVC A 74
e, BTHERHES . & AP EEAB.
AR BN 25 2

K3k 3-6 MR EXRHIER:

x

Z R R IZRFRNE

x

X5 HiE

52 A p X (L) 26.42-17.2
AL (L) 367.77
RABAAE (o) 335.77
BT ALRE AL (TR 159,208/159,208
Al BRLMAL (7% -
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DONGXING SECURITIES

Wt 55 4R AR TN

Eist o 2021A  2022A 2023E  2024E  2025E
BN (FH L) 6387.63 6953. 64 8100. 45 9670. 02 11447. 40

Wk E (%) 25.13% 8. 86% 16. 49% 19. 38% 18. 38%

Ja &%) (F 5 ) 1223.35 1297. 48 1614. 09 1968. 01 2385.23

WEE (%) 2.58% 6. 06% 24. 40% 21.93% 21. 20%
BE AR (%) 24.93% 24. 36% 26.19% 27. 41% 28. 35%
F I (L) 0.77 0. 81 1.01 1.24 1.50
PE 29.93 28.22 22. 69 18. 61 15.35
PB 7.46 6.87 5.94 5.10 4.35
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MizR: ARBFTMR

BERRE B HAT FEIpEE B HAT
2021A  2022A 2023E 2024E  2025E 2022A 2024E  2025E
et 3557.31 4306.07 4927.38 6474.42 8092.06 & WA 6387.63 6953.64 8100.45 9670.02  11447.40
5 A 2410.04 3177.47 4320.14 5534.96 6953.20 & LA A 384599 4188.88 4737.13 5597.27 6551.56
R 409.46  523.89  588.49 702.51 831.64 EBUAMERAMA 4513  s57.97 64.17 76.60 90.68
BRI E R 2655 9525  62.36 74.45  88.13 9 597.44 749.62  830.93  991.93 1174.25
AT KA 78.37  138.53  121.02  144.47  171.02 TR A 337.87  278.35  391.82  467.74 _ 553.71
75 1073.05 891.64 1197.56 1415.01 1656.26 w49 A 4591  -60.47  -12.39  -16.96  -21.70
FAe iR T 308.60  100.60  184.85  220.66  261.22 R %R 184.54  189.20  234.08 _ 279.44 __ 330.80
FFRAHF S 213013 201141 1757.57 1502.03 1252.54 S AMEARK 0.00  -29.24  -11.35 _ -13.55 _ -16.04
KARAAL I 482.62  278.48  285.94  293.40  300.86 AAMMEEIIL 180 0.00 0.00 0.00 0.00
2 1234.47 1298.85 1104.57 908.58  710.88 A A& 25.60  -17.41 9.82 9.82 9.82
AF I 255.32 28573 238.11  190.49  142.87  Fw: HAedkE 51.36  37.99 48.64 48.64 48.64
FAeAEFE AT~ 0.96 0.95 0.95 0.95 0.95 FLAIH 1441.37 1532.91 1894.86  2310.21 _ 2799.85
o 6436.20 6938.79 8232.00 9594.08 11214.0  FIIMKA 2.26 3.02 2.43 2.43 2.43
i oy 1456.36  1355.21 1807.45 2143.34 2518.82  BI-L % 3.84 0.89 3.05 3.05 3.05
2 I 0.00 14.02 0.00 0.00 0.00 FliEE 1439.78 1535.04 1894.24  2309.59  2799.23
AR 385.25  438.34  541.98  640.39  749.57 PR AEAL 211.37  224.00  271.07 _ 330.51 _ 400.57
FRACKA 0.00 0.00 0.00 0.00 0.00 A 1228.42 1311.04 1623.17 1979.08 2398.65
—FAEPRERAAI A 1071.10  902.86  1265.47 1502.96 1769.25 VAR AAiE 5.07 13.56 9.08 11.07 13.42
ek ki BAt 4454 13318 130.23 127.46 124.89 JFAENEFA 122335 1297.48 1614.09 1968.01 2385.23
Ktk 717 1024 7.30 4.53 Il ETEMESEHE
R AT A 37.37 122,93 122,93 12293 122.93
R A3t 1500.90 1488.39 1937.68 2270.81 2643.72 MK Y
B AAE 27.81  123.36 132.44 14351 156.93 SLMAMEK 25130 8.86%  16.49%  10.38%  18.38%
KA (BBE 150211 159211 1502.11  1592.11 1502.11  BRAIEMEK 39300  6.35%  23.61%  21.92%  21.19%
KA MR 433.63 471.63 471.63 471.63 471.63 VIETENSSFIE 2580  6.06%  24.40%  21.93%  21.20%
A pBLAiE 2881.75 3263.30 4098.13 5116.02 6349.71 KA
BN SAAES  4035.30  5450.40  6294.32  7323.28  8570.38 EAE %) 39.79%  39.76% 41.52%  42.12%  42.77%
R A E A 6436.20 6938.79 8232.00 9594.08 11214.0 HAVE (%) 10.23% 18.85%  20.04%  20.47%  20.95%
NERER BiN:HAT B AHAE (%) 109.01% 18.70%  19.61%  20.51%  21.27%
2021A 2022A 2023E 2024E 2025E ROE (%) 24.93% 24.36%  26.19%  27.41%  28.35%
2R EHLER 150276 1526.92  1030.69 2154.94 2554.95 MK E S
FAA 1228.42 1311.04 1571.89 1927.80 2347.37 A/~ AMFE®) 233200 21.45% 23.54%  23.67%  23.57%
A7 18 e 4K 145.89  148.03  261.30  263.01  256.94 AL E 2.96 3.64 3.58 3.78 3.95
W45 R 4591  -60.47 -12.39 -16.96  -21.70 R 2.07 2.80 2.75 2.94 3.13
AR 2R 871 -114.43 6460 -114.03 -129.12 BB
TR K3 o 0.00 0.00 0.00 0.00 0.00 BRZRH#E 099 1.00 0.98 1.01 1.02
BEXEHALR 26480 -103.78 420  -4.20 420 MMIKRFZAHE 1560 1327 13.76 13.76 13.76
N RAMEE B 1.80 0.00 0.00 0.00 0.00 EHKKEAHEE  gog 9.56 8.74 8.74 8.74
KMEFRY  262.65 -149.52  149.52 0.0 0.00 #F#EAEIR (R)
BIOK A -25.60  -20.09  9.82 9.82 0.82 HRUKE (R 077 0.81 1.01 1.24 1.50
X EHRAER  706.80 -873.73  -783.82  -935.93 -1132.4 HEHIERGEIHE 033 0.35 0.72 0.76 0.89
BLAF AT 3 A 0.00 0.00 0.00 0.00 0.00 HWHFE@EIHE 310 3.42 3.95 4.60 5.38
K 2K 38w 7.17 3.07 2.94 277 257 fEERE
BB Ao 0.00 0.00 0.00 0.00 0.00 P/E 20.93  28.22  22.69 18.61  15.35
AN ARG S 113.59  38.00 0.0 0.00 0.00 P/B 7.46 6.87 5.94 5.10 4.35
Al Ho IR 526.20 555.18 1142.67 1214.81 1418.33 EV/EBITDA 23.91  19.50 15.51 12.60 10.21
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DONGXING SECURITIES

BXBELS

e 3] L] H#A

NSRRI 1244 (002372) : 47l Akik F AAfE R K 2023-02-28
NEIE-STE e 12+ (002372) : bkt & BIKY 2022-10-28
o B EBRE HEZHAM (002372) : e Rl HIRARARE, AEALBHREETRELR 2022-08-17
o B E B ARE HZ#HM (002372) : SiffefiE AR 2022-04-06
AR AR 2023 FHAAAMATRME: AFEZIETHHFEM 2022-11-29
A7k IR AR EMATI: 2 RBRAH, HRAFER 2022-08-31
7 2k 8 4R EMAITL 2022 F2 ZE AT RN FRETERAALGHFN 2022-07-26
7 38 4R AT L ARE: KRS TR RR? 2022-06-30
GRS Y& S 2022 S MR EM TR R ERE: AR EBHF, (TREZERE AR 2022-05-30
A7 ok 38 R EAMAITLRE: FRAMFH TR, AkRFENINAELT A 2022-03-07
17 IR E R 2022 FEMATE KR EERE: AFELITAEEEKTOTLAR 2021-12-28
7k 5B AR FRZFIESBEE: RiESHAFEARREXTLAZOMEALS 2021-12-15
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@ W F K FIMIEHFLFRE P5

247 T R A

RE MR

Pk M2 RFHE, BREMNIF, 2011 FeB AR LER, RAFEM, ZAFTLAR. 2R E0RIA
KA AT L RAESAHTIF 2014 #2 2015 F 5% 4 42 % 3 L. A Mg ¥ B w1245 47T 2015 F.2016 F+4= 2017
FRME I L, EMFP L LARME 3 LARAEMNE 1 L. LI HATIF KGR 2016 4= 2017 F 2
RAEeHESLENEA, 2018 F4 B HFTRIRE— 3 FEZRH)HIF, 2014, 2016, 2017 #= 2018 3k
RAEDATIT, R 3/ 1.4, BAMNREAIIIFTEF, 2019 $2EL" % 1 4. 2020 4 WIND
ERESMITE 3 4. RAMEREFTLSHITFE 3 &, 2021 F wind 29 47)FFH 2 4o

27 T AR

R RARE 2RI N B — AL FR AT, L w B, AREQUI &, FEA 383 A 547 A
AT K, IR HXE &AL FHTERAE L. AMERBATOEERR, I RKFW. FHARR S
IR AN TR B AAFMOEMF ST ERT EH, AARE, ARELFREE AIRE b0 ELRIEH R
A, AL SR ) AR XK o

R 1 3

FAERFRBERGE L, WA, G FABRMBERTEELLE, BETHEALT, KN IEEFTRE
AR BITAET A Fo N A T, THH RS, BTEEXZETA, FLEFR. BTFL A E4F
BT RE, AFREET A,
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¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
RF. BEEFTHHEILT, K8 R IEPTE ZBFEHAM T A2 HA RE TR 2| 690 8) BT K AT 6938 4k ~F 5
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR I 3 Ao B R E AR RS B ab AR, A s R d TARAR LA FL B Bl R A= dE 4%
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ AT AR EAREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F
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2% : 100033 Wik 2% : 200082 Wk 2% : 518038
®, 15 : 010-66554070 % 35 : 021-25102800 %, 15 : 0755-83239601
t A : 010-66554008 t A : 021-25102881 t5 A . 0755-23824526
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