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BERAR (300679.S2)

EHEMRERE | 203905504 H

2022 FREFREREWFELLIEC 65%, 1023 EFIZRIFLLEIFH

oM s

2022 SFEWIEIELTBE 8. 5%, VAEEFIERIELIEK 19. 3%. AF] 2022 FEUL
29.70 127t (YoY -8.5%) , [EILL TREFZERAKIRTERIESS, FHEAITELIM
FAETE; BRFN, ARVREEERLKE. BWRFSEK. 22 738
AFE 4. 43 27T (YoY +19. 3%) , FRIERYAREEFIE 2. 91 27T (YoY —14. 7%) ,
DNEPARFZLBEWER 1. 49 Lt ERIEL EMHINE. AT 1023 B 6. 16
{27t (YoY —18.7%) , YAEEEFIIE 0. 47 27T (YoY —46.7%) , 1023 §INERKATS
R, 5‘#%&?—2&%%*0}5&% , AEHEEE ?;%%%;fﬁnn%}_

2022 SFEFIZRFECRRE, 1023 EFIZFRIFLLEF 3. 3pct. A7) 22 FEFIE
31. 7% (YoY -0. 3pct) , TEHBHE FRIGERETHE R, EFFMEx TR
BT )ARFEESHESE, BPIEERK, RSN EI; 2)“7?#&
MAE~HEEEHEZERBIIUEERANE, BRABRBELTE; 3)iK
W= BIRENERNE , BRI A5 4022, 1023 EFIZRS 54 28. 5% (YoY
-1.8pct) . 31.8%(YoY —0. 4pct), 1023 EFIFRIFLL[EF 3. 3pct. NF] 22 £
HRIB)#R A2 20. 50% (YoY +1. 35pct) , HAEHEE, I8, ik, MSHERAES
BIEELEEE-0. 35, +2. 47, +0.14, -0.90pct.

2022 S FFERLRE, BWEEK, BRSERERPSANRF]. 2022
RIS EIW 5. 141278 (YoY +64.7%), FEFIZR 38. 5% (YoY —0. 4pct) .
NEFREEESTREETE, BHATH KR, bkl KZRFERE
EX] R S50, SRERES AR R R EN T EE R AR MR EEK,
BHarsEelieREiERm i ERA =5, BRI ahamiimi, 2
AMERRESERERESNEMTE, FESRSERA S HE
Foitdy, EEERERE ZEREEE] , AREFHBFEFLOE.

THBBETFERESRF, 2022 FHSIERRRESAGERTE. 224
BHSTEIERE R R B A EUL 8. 73 27T (YoY —18.2%) , FEFIZ 41. 0% (YoY
+2.8pct) ; 1R BEEFEE /K, OPPO. RIBFLZEFH /&, HRHE IDC,
22 FLTKEREFH K EFELTFE 11. 3%, ATHEEHFRENEMN, 8
NEIHIARE . EFIRMBFEE. IS, 22 FATBRHGRAHEIS. 0412
7T (YoY —1.8%), ERIREUL 4. 07 27T (YoY +5.4%),

BRI AT 2325 FEEI 38. 18,47, 58.57. 24 1Z.7T, [EILL 81K 28. 6%,
24. 6%, 20.3%; YAELSF;H 4. 45, 5. 66, 7.04 27T, [EIELIEER 0. 5%, 27. 1%,
24. 4%, XFRIPE }929.3, 23.0, 18.51%, #3F “EN” 1R,

REiRR: HBEF. REBKAIRH, REEZSFTHTRTH.
& F 550 A0t 5 $5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 3,246 2,970 3,818 4,758 5,724
(+/-%) 25. 2% -8.5% 28. 6% 24. 6% 20. 3%
BFEERT 372 443 445 566 704
(+/-%) 38. 3% 19.3% 0. 5% 27.1% 24. 4%
FREE (T 0.88 1.05 1.05 1.34 1.67
EBIT Margin 12.1% 9. 4% 11.2% 1. 7% 12.1%
BRI (ROE) 9. 6% 10. 8% 10. 0% 1. 7% 13.3%
m&EZE (PE) 35.0 29.4 29.3 23.0 18.5
EV/EBITDA 29. 4 36.2 26.9 20.7 17.0
mgE (PB) 3.37 3.17 2.94 2.71 2.46
BRKIRE: Wind, EfEIEHEFMRTATUN i EEREERSMEBERATE

NI - WHRAT
BT - BT

IESE 3 HRm. #AS ESSID: A%
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
IESSHRIE: B ESSHID: FHEE
021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn
$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn
$0980522100003

BREA: EBH

0755-81982362
| i shuy ing@guosen. com. cn

ERLHIE

B RIELR SEN (EH)
BIEfHE

B 30.90 7T
BHE/RBTHE 13045/10998 B AT
52 BmEih/&&N 55.75/26.81 5T
& 3 4NF BHIMRAE 169. 61 BATT
minES
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R Wind, ESEHLHHTAEE
BEXMTRE
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SHRAEIRSR REMAH: 20-22 FHNERB REBAHEW 9. 65/10. 68/8.73
27T, JREFIZEDRA 36.0%/38. 2%/41. 0%, PEERIE. BREZWMERZSL
551, BREFIITIBEELMESENRESMIREMIEK, FAIFIT 23-25 F
NRESIEIR R R &S EWE EL 14K 5. 2%/10. 6%/8. 2% 9. 18/10. 16/10. 99
27T, JREFIZERTITH 41.8%/41.8%/42. 2%,

HHIRAH: 20-22 FATBHUREHEW 7.79/8.19/8.04 27T, SNEFIES
Bl A 32.2%/33.3%/29. 6%, AFRIBHFRAGEIEERMBHFRG, SESE
shRim P RIBREE,. TIEEERBUERIERANTH, BMESRFILHEKE
R E K HETE, FATTNIT 23-25 F QBB #EFRAHEREIELIEIC 2. 1%/4. 3%/3. 6%
% 8.21/8.56/8.87 27T, XTREFIZEFITH 30. 2%/30. 2%/29. 9%,

AR : 20-22 FEERARE UL 3. 42/3.86/4. 071278, SN EFIZFE 9 13. 3%/17. 5%/17. 3%.
DRV E F TRELE SR LOP LA, FELUHEBHE FRIFE XEMRI 56 EK
BERBEPAE. HHEETRSEFRER 56 FHESEXHERANERT, &
{1153t 23-25 SRR EW R EL 1L 32. 5%/16. 3%/13. 0%F 5. 40/6. 28/7. 09 1Z.7T,
P ERZER 17. 7%/17. 7%/17. T%.

AEEES: 21/ 2 FQRREEER[EW3.12/5. 142w, MREFENR
38 9%/38. 5%, =40l ERIEEZEHEAENTESMRERAMERER, AF
1’!5?].1’* N, TEFRSERK MESEERNT, EEEREEE &

FREZE, AREEFMBEERLONE. FT 23-25 FREFEREWEL
4 120. 0%/60. 0%/40. 0%Z 11. 32/18. 11/25. 35 1Z.7T, Tt EFIZEIFIEFEH 39. 7%,

#1: RAVEWN R EF RN

2020A 2021A 2022A 2023E 2024E 2025E

E i (2 5T) 25.92 32. 46 29. 70 38.18 47.58 57.24
SHSMETR R R Ui A 9. 65 10. 68 8.73 9.18 10.16 10. 99
TR 7.79 8.19 8.04 8.21 8.56 8.87
IR 3.42 3.86 4.07 5.40 6.28 7.09
REEESR 3.12 5.14 11.32 18. 11 25.35
Hits 5.07 6. 61 3.70 4.08 4.48 4.93
EIEL IR (%) 20. 0% 25. 2% -8. 5% 28. 6% 24, 6% 20. 3%
SHREER R &S 25. 8% 10. 7% -18. 2% 5. 2% 10. 6% 8. 2%
HEFRE 11. 8% 5.1% -1.8% 2.1% 4.3% 3. 6%
AR -3.2% 12. 8% 5. 4% 32.5% 16. 3% 13. 0%
REEESR 64. 7% 120. 0% 60. 0% 40. 0%
Hite 47. 4% 30. 4% -43. 9% 10. 0% 10. 0% 10. 0%
EF=E %) 30. 4% 32. 0% 31.7% 33.2% 33. 9% 34, 4%
SHSMEIR R R Ui A 36. 0% 38. 2% 41. 0% 41.8% 41.8% 42.2%
TR A 32.2% 33.3% 29. 6% 30. 2% 30. 2% 29. 9%
IR 13. 3% 17. 5% 17.3% 17. 7% 17. 7% 17. 7%
REEESR 38.9% 38. 5% 39. 7% 39. 7% 39.7%
Hits 28. 3% 25. 7% 20. 6% 22.7% 22. 2% 21.8%

FERISRIR: Wind, EIEIESFEHFWSTATEEIE R FUm

1B SWIRIEL Z [EHI R AR B T BAIE 2
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L2 PRk, FATFIT 23-25 FARE WA 7 RIEIEL K 28. 6%/24. 6%/20. 3%E
38.18/47.58/57. 24 {270, S R4 & EFIZ Jy 33. 2%/33. 9%/34. 4%, F A 17+ 23-25
FE/NTIEAEIZR FAZR J9 20. 67%/20. 95%/21. 05%; it 23-25 A RYAREFI5E 2 31
BILL 14 0. 5%/27. 1%/24. 4%Z 4. 45/5. 66/7. 04 {Z.7T -

2. NEIARRK 3 FBFTNER (B Z27T)

2020A 2021A 2022A 2023E 2024E 2025E
ElN 25.92 32.46 29.70 38.18 47.58 57.24
A 18.05 22.06 20.28 25.49 31.46 37.55
tHEZH 0.94 1.22 1.01 1.33 1.68 2.04
EWER 1.39 2.16 2.71 3.31 4.13 4.97
HEER 2.74 2.85 2.65 3.44 4.33 5.26
e -0.12 -0.02 -0.29 -0.19 -0.16 -0. 21
EF5E 3.13 4.14 5.31 5.35 6.78 8.44
FIER2E 3.06 4.17 5.31 5.34 6.78 8.44
YT E%F5E 2.69 3.72 4.43 4.45 5. 66 7.04
EPS (JT) 0.96 0.88 1.06 1.05 1.34 1.67
ROE (%) 7.52% 9.61% 10. 76% 10. 04% 11.75% 13.29%

FRIKIR: Wind, EISIESFEHFISTATEIE R FUm

BFTMMERSH

RMER: BN A E 23-25 FVF 2 F AR ELIE 4K 0. 5%/27. 1%/24. 4% =
4.45/5.66/7.04 177

AEMER: BHITURATBHIAAFHMMSAETN, FRIBREAREWIEKE,
BRI S ECEE R P IE R TR 5%, EpASEL, EBRBERAR, HABRE. i
EHAE, BEFHEMMEE., REHRHBEERPEIFRE LA 5%, FAIMTAF
23-25 FVFRLEFIE A 2. 98/3.78/4. 71 12.7T (YoY —32. 7%/26. 6%/24. 7%) , BHA
rht ST TROYIEEEFETUN 4. 45/5. 66/7. 04 12 TTiKH 33. 0%/33. 3%/33. 1%,

RIMER: BITURATREMATRMMERE L, BRIRIEARTEBIEKE,
BRI S EEE R P IER EF 5%, ENRALEL, ERBERR, HABRE. i
EHAE, BEFHEMMESE., REHRBEERPEIBE TR 5%, FHAI1MitTAF
23-25 FFYAREFIE Fg 5. 98/7. 64/9. 50 12.7T (YoY 34.9%/27.8%/24.3%) , R FHA]
s ST T ESYAEEFIETUN 4. 45/5. 66/7. 04 {Z T = 34. 2%/35. 0%/34. 9%,

1B SWIRIEL Z [EHI R AR B T BAIE 3
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#3: BRSO CGEW. i B
2022A 2023E 2024E 2025E
SR
BN (BA T 2970 3861 4859 5894
(+/-%) -8.5% 30. 0% 25.9% 21.3%
#FE(BEAT 443 598 764 950
(+/-%) 19.3% 34.9% 27.8% 24.3%
{45 EPS (5T) 1.05 1.42 1.81 2.25
TR
BN (BA T 2970 3818 4758 5724
(+/-%) -8.5% 28. 6% 24. 6% 20. 3%
#FE(BEAT 443 445 566 704
(+/-%) 19.3% 0. 5% 27.1% 24. 4%
{45 EPS (5T) 1.05 1.05 1.34 1.67
AR TN
BN (BA T 2970 3776 4659 5557
(+/-%) -8.5% 27.1% 23. 4% 19. 3%
#FEERT 443 298 378 a7
(+/-%) 19.3% -32. 7% 26. 6% 24. 7%
{45 EPS (5T) 1.05 0.71 0.89 1.12
BRRIR: BEIESEFMRAHN
E1: NEIE I K [E L 1R E2: AEBTEE BN REEE
35 L (1) Flrb3gi (& 4h) [ 70% 91 LA (1) Flreigik (s 4h) [ 100%
| L 60% 8 - | s
30 80%
L 50% 7 -
25 L 60%
- 40% 6 -
20 L 30% 54 I L 40%
15 - - 20% 41 ' N -20%
104 ‘ [ 10% = I I - 0%
L 0% 2
I 0,
] --10% 14 I I R
0+ F-20% 0 T T T T T LN N T 1 T T 17T -40%
T v e ~ © o o = o PRRR22228 38830 NNSNR
o o o o o o o o o o [eNeNecNeNecNeNeNecNeNeNeNeNeNecNeNeNeNeNeNeNe}
N N N N N N N N N N T ANOFT—ANOFT"TANOT"TNNDNT NN T —
BRERIR: Wind, EfSIESHEFMRAERE BRERIR: Wind, EfSIESHEFMRAERE
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E3: ATAREFE R E LR E4: AR BEFEF)IFEFERE L IEE
5.0 )34 A (1) Flrsgis (s 4) [80% 2.5 oz A)E(ICT) Flr g (t4h) [600%
45
L 500%
4.0 - 60% 2.0 °
J L 400%
S5 L L 40% 2
- ; 1.5 1 300%
2.5 L 20% .
2.0 = 1.0 1 200%
] Lo% | : \g ‘ | I I L 100%
1.0 L 20% 0.5 I I II Vi - 0%
Lh Y LI
0.0 F-40% o0+ e e+ -100%
© ¥ © e ~ © o 9 5 o PPRR22222 03NN SNNNNNR
o o o o o o o o o o gggCco00cg00c0g0CcQogQgCcggaQao
N N N N N N N N N N —~NOF"NOFT NN T~ N
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E5: ARSI EWEN E6: AR EREFER
WOTEEEABIA W R WA W AEEEE W 60% - AR IR AR LA LEAB M
100% i;*& AEERS
& 50% | -2
Ll 40% - \’\/4
60| 30% \\\\\\\\. ey
40% A 20%
20% - 10% 4
0% . : . . . 0% . . . : T )
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRERIE: Wind, EfSIEHEFMRAERE BRISRIE: Wind, ESIFSEFAFeEE
&7: ARFEEEFZR, SRR, HHEERE Es: NEEE. B, i, MEERE
60% GoEAE mia % A a5 4 F 1% - HE % # ERR R E
= TR R E —_— R E
50% - 10% -
40% - 8% 1
6% -
S 4% A S e e
20% - 29
10% 0% T———T T T T —
2% -
0% T T T T T T T T T 1 -4% 4
= £ E E 5 E E 8 &8 & @ = 0 ®© ¢ @8 § 5 §
& & 8 8 8 &8 8 &8 8 R§ S 8 2 8 8 28 g2 g8 g 28

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFMSTRERE
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o
W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025  FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMEFNY 1464 1325 1515 1553 1565 BN 3246 2970 3818 4758 5724
RZUTFRIR 975 992 1220 1513 1854 Bl 2206 2028 2549 3146 3755
FHAE 533 489 640 764 916 Bl ERHH 24 25 28 37 45
Hitbmahs e 831 554 674 752 756 $HEHMA 122 101 133 168 204
REEZEH 3804 3360 4051 4582 5091  EIEHRM 216 271 337 419 503
Bl & 904 1177 1380 1535 1659  ®HEZHEA 285 265 344 433 526
TR EFREM 158 148 142 136 130 WMEER @) 29 19 (16) (1)
HibcHI% ™~ 568 567 567 567 567  $RAEWE 15 72 39 42 51
BERERARNMESE
KHARRIIR & 499 557 618 687 750 & ) (4) %) %) (8)
AR 5932 5810 6759 7508 8198  Hfth 8 155 57 69 89
EEHERRZ SRR
faf& 562 244 489 493 303 EFE 414 531 535 678 844
BT ERIR 758 778 1005 1167 1431 e 3 0 (1) 1 (0)
Hitvmanatk 341 262 345 443 507  Fi@REm 417 531 534 678 844
RaEpABET 1661 1284 1838 2102 2241 FRiSHiEA 38 63 63 81 100
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 8 25 25 32 39
HipKEItAR 191 167 220 290 324 VARTEATARFIE 372 443 445 566 704
KHfaGET 191 167 220 290 324 H&KEFR (BAX) 2021 2022 2023E  2024E  2025E
ffRa 1852 1451 2058 2393 2565 ¥ 379 468 470 598 743
DB HIE 215 240 265 296 336 BEREES 4 4 7 7 9
BRI 3866 4119 4436 4819 5297  iIAHESH 114 121 136 189 228
R R T 5932 5810 6759 7508 8198  AAMETINRE © ©) ©) ©) ©)
M55 2R 5 12 19 (16) @1)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (441) 124 (108)  (135)  (111)
BRI 0.88 1.05 1.05 1.34 1.67 HE 458 (404) 12 9 12
BRRLF 0.29 0.37 0.30 0.43 0.53 REFNULRKE 519 325 498 651 860
FRR R 9.18 9.76  10.51  11.42 12.55  HAFX (308) (301) (333) (340) (346)
ROIC 19% 14% 18% 21% 2% HERBENSR (846) 398 (C2) (96) (86)
ROE 10% 1% 10% 12% 3% BREAEIUSR (1153) 97  (424)  (435)  (432)
EXES 32% 32% 33% 34% 34%  INEEMRLE 64 0 0 0 0
EBIT Margin 12% 9% 11% 12% 12% fafEeti 0 0 0 0 0
EBITDA Margin 16% 13% 15% 16% 6% ZATERL RIS (123)  (155)  (129)  (183)  (226)
9N 23 25% % 29% 25% 0% HEMENER 403 (415) 245 4 (190)
KR 38% 19% 0% 27% 2% EMEEDIER 344 (570) 17 (179) (415
BEIRE 35% 29% 34% 36% 35%  MEHTE) (293) (139) 191 37 12
Sk 0.9% 1.2% 1.0% 1.4% 1.7%  EAAENENRE 1757 1464 1325 1515 1553
P/E 35.0 29.4 29.3 23.0 18.5 #HESHEARKE 1464 1325 1515 1553 1565
P/B 3.4 3.2 2.9 2.7 25 plE®RRSR (278) 190 7 205 380
EV/EBITDA 29.4 36.2 26.9 20.7 7.0 WEEsHNER 125  (225) 333 223 209

BRBRIR: Wind, EfSIESESHSEATUN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
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