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BrEemig () 2022 2023E 2024E 2025E  FEE (1Z56) 2022 2023E 2024E 2025E
g™ 20.73 22.96 25.79 2891  ElA 17.60 19.79 22.06 24.36
B4 3.32 3.89 5.01 6.41  EbSA 13.16 15.50 17.16 18.86
IV 7.80 8.77 9.78 10.80  ELBLA KB 0.13 0.14 0.16 0.18
He oK 0.73 0.82 0.91 1.00  ElFRH 0.00 0.00 0.00 0.00
ATk 0.28 0.33 0.36 0.40  EHIH 1.45 1.63 1.82 2.01
Ui 0.00 0.00 0.00 0.00  WM55HH 0.12 -0.01 -0.02 -0.04
HAtb 8.61 9.16 9.73 1030 BERAEBR -0.33 0.00 0.00 0.00
JEWmB B 13.21 14.63 15.73 16.84  ARMEAEDES -0.11 0.00 0.00 0.00
S ZE 3 0.67 0.79 0.90 .02 Begrdnlices 031 0.10 0.11 0.12
[ B 7 3.93 3.76 3.58 341 BAE 1.39 1.76 2.10 243
T 235 3.48 461 573 BN 0.00 0.00 0.00 0.00
HAtb 6.25 6.61 6.65 6.68  EANLH 0.17 0.00 0.00 0.00
W= et 33.94 37.59 41.52 4575 S 1.22 1.76 2.10 243
wah s 18.84 21.89 24.30 2677 AR 0.34 0.48 0.58 0.67
FEHIER 242 2.80 3.18 3.56 BRI 0.89 1.28 1.53 1.76
A R 8.86 10.44 11.55 12.70  DEIRARB AR 0.02 0.04 0.05 0.05
HAtb 7.56 8.65 9.56 10.50  VAJEEEA 4RI 0.87 1.24 1.48 1.71
E |2 kil i 0.73 0.75 0.75 0.75  EBITDA 2.11 1.98 232 261
KA K 0.32 0.32 0.32 032 EPS (J©) 0.31 0.45 0.54 0.62

HAb 0.41 0.44 0.44 0.44
piliEsads 19.56 22.64 25.05 2752 EEMEHER 2022 2023E 2024E 2025E
DRUR TR AR 0.29 0.33 037 043 ElA -1.88% 12.44% 11.50% 10.42%
VAR B IR ARAN S 14.09 14.62 16.10 17.81  EAFIHE 135.31% 27.24% 19.32% 15.35%
iyl e 33.94 37.59 41.52 45775 R BEA EIEAE 120.73%  42.98% 19.32% 15.35%
REVIES 25.23% 21.65% 22.24% 22.58%
e FEAZT) 2022 2023E 2024E 2025E  #FI%E 4.93% 6.27% 6.71% 7.01%
ZEEHIER 2.64 2.43 2.01 228 ROE 6.16% 8.49% 9.19% 9.59%
HRIE 0.89 1.28 1.53 1.76  ROIC 6.63% 6.95% 7.49% 7.74%
PrIEEEY 0.52 0.23 0.23 023  BETEHabE 57.64% 60.24% 60.33% 60.15%
W52 0.12 0.09 0.10 0.11  #riafite= 136.09%  151.50%  152.11%  150.96%
R aAEIVN -0.31 -0.10 -0.11 012 VR 1.10 1.05 1.06 1.08
HiB R 0.46 1.01 0.32 036  HIHE 0.86 0.81 0.83 0.84
He 0.97 -0.08 -0.05 -0.06 BRI 0.53 0.55 0.56 0.56
BBHEIIASR 221 -1.45 -1.17 -1.15 WO LR 2.19 2.39 238 237
WA -0.55 -1.17 -1.17 -116 0 MR R A 1.52 1.61 1.56 1.56
1S UEa -1.10 -0.11 -0.11 011 HmBE 0.31 0.45 0.54 0.62
HAb -0.57 -0.16 0.11 0.12 RREERE 0.96 0.88 0.73 0.83
EREISIEN -0.30 -0.42 0.28 027 RS 5.11 5.30 5.83 6.45
JEHE K 0.38 0.38 0.38 038 P/E 31.58 22.09 18.51 16.05
KA 0.32 0.00 0.00 0.00 P/B 1.94 1.87 1.70 1.54
HoAtb -1.00 -0.80 -0.10 -0.11  EV/EBITDA 11.81 13.54 11.28 9.61
EoRE Y I 0.13 0.56 1.13 140 P/S 1.56 138 1.24 1.12

BRI : 2 Aty TE R i RIS

T 55 A0 I 52 XE ST R i F) o P BRI e A AT BR 2 W) S 5 A I



( hESRTIES mroos
CHINA GALAXY SECURITIES /!.\\ﬂ )éﬁqi

SR AR B RIA

AN R LAY S POl A B, AL R M RAR R, AR IR I R S A N B S A . A A S I A A 3 S R R
M5, BAERY . KA AR 25 A RS 0 50 35 2000 B He ol R B Al G .

BRN, FEFAT WMl . AR FHEIE A B B T2 H R, 2014 A1 b i 2s P98 BT . 2016-2018 4F 5t BT K YT HIF
FFWEIEI . 2018 AE I ASRIIIE 25, $EAEEAE . @HAT A K. BIBAZK 2017 SEH W & 55 B 44, Wind S Z W3 AT I 4% . 2018 48
FEAE v S LR 4 5T Y SR B B . 2019 4E BRI 4 0 A 2 B o3 A D R AT L BB — 44 . 2021 4E 3R A7 W Choice di 4 43 A7 il £
SATLSE =45 . 2022 AE 3R A J7 W8 Choice 5 40 4 Ui @ 047 M0 58 — 24 Ko A i A A % .

PR

A7 M PP gk &

AR 6-12 A, A7l 35 BOM R T ZEHER B (P 300 45 40)
R T S R O I [ 4 20% & U L.

PEEHERE T R B o S T 3 I 4

Wtk T A A O 3 AR Y .

] 3t . AT B AR A

A TR
R 6-12 4 H, 2 wBAN AN T2 HE R B0 (P iR 300 $580)
HERE . P M A W R BT 3 I ik 20% 2 A L
PR T b I A i BT 3 I .
Mk B SR BOT 3 R A .
] gk : PV AR T A R
TR

A AR b v R E 2R IR AR A B A W] C AR PR BT GIE 2R ) 1) H g P SR AN o BT IE 2R 0 AT B WO W AR 4R TR D
A I AR BRI IE 25 % P b i R b B BT, D PRIE IR 55 o e . PR R S R XURG: RSB IR AL R AL AG B AR A T R P A B, SE R
WA YEVCRL, JFAE 0 T W% WU 55 B BT . R R T R O L B A S X T R DR B R

IR ETEN EHAE R RBEDE MBS, PR P SRS @ R, JFIRE LS. AR e SR TR
9 3 B AR IE o B AN L B ARG AR R T IBCAR R S I o R E R DA A AR R A SRR YRR AT B, T BN A R LA OE
AN HEL O HC A A 1 S8 R o AT T PN A 2 AT IE 2 A e W) K R AR RS O R T, BRE 2 T R e S A R
T BN AR — B AR R A58 R, (LA % A 55 B AT 25 I SR AR G W i A A TR N T BT IE 2R R X IR %
o P A 1% 5 T 52 850 9 450 K S AR A B2 A

A4 AT AR B A R TR A ek O SRR B, W AT RE B R A BT IE 2% 0 il DA A F b hk SR 0 BE 4, BT IE 0 AN R H N A
DT BEIE b I N A AR AR AR TR A, % B AT R P I B K 2 9 9 P RO

BHE S TEE AT RO T 25 . RS A AR W R W UE S5 BT IE 57 52 B, B0 A 12 85 35 2 il 24 wi) 32 406 30 4 BB
AL 1 B ARAT b 55 7 AR IR 55 Sl 5 SR o SRTTIIE 25 T BE S AR IR W I A Wl Z AL A5 KR R IR T SRR RS 5 C R SR
SR

B UE 5 O F i o R e AT B E 2 B B M 55 BE AR . BRARSS A ULET L T A AR IR BRSO TR TIE 25 o R 22 AR IE 2% 43
T BT, AT LA A A AT U5 A . B 3. B AR AL AR ity o R 4 I 2 AR B3 W% 35 MR T R R 2 AR B i 35 e
F A 2 W] UE 25 BF S AR .

A 3 o RS B AT IE 25 i A7 O £ B i 2% i AR

BR&

PRSI BB ARA R H5k HURTEE A

TRYI T4 H X 4 S 3088 5 iRl ok)E 20 )2 W HIX & Mg 0755-83471683 chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312  suyiyun_yj@chinastock.com.cn

FHAORIX B 99 SRR BRE 31 2 [ HbIX F#an  021-60387901  luyunru_yj@chinastock.com.cn
ZEPELE 021-20252671  liyangyang_yj@chinastock.com.cn

L FEEXPAER 8 Shi 1 SIS mR)E JentHIX [l % 010-80927721 tianwei@chinastock.com.cn

JHIEH 010-80927722  tangmanling_bj@chinastock.com.cn
2w WAL www.chinastock.com.cn

555 W5 ) B2 IF SC IR I O v BT E 2 P 3 AT B A ) e 52 P



mailto:suyiyun_yj@chinastock.com.cn

