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Q4 W EGEEH R, BFEEMERUSBEEFTE

——Ji (688601.SH) FRERRETZMY

EH AT R 2022 FAl SRR, 2022 FRIEUR 7.68 1Z7T, BILETFE 0.78%;
SRINVARHAF)IE 1.39 1278, RIELTFEE 12.97%,

HEBTFHRER+-REEANFEREMESENERATLS: RIBALSIRIR
58, 22 F Q4 AFISEMEK 1.53 1Z7T, [ALL-23.1%, KEb+7%; VIEEFE
-0.16 127t, EFLLES, BTFZEEERFHHEARIERTM, AFE
TERTHERI—EFM, Y, BEAK Q4 WERKESN, 22 FEMAE
AR I8N0 4,373.42 T, Fit 22 FERIHRFEEE N &S 4,746.75 AT,
FRiHRR 1D 2 (G B AR A BN RFHAEMNL A 1,548.24 AT, B EEREAMEN
RRP (T B 9.33 AT KIBER K.

BEETFTIEAMET, SFEFRELARNLE: AFE8 2010 FEXEN=ER
FHENEER, EEMRYSHS TI FERMBZ BTN, RBETRENFR
210, RELANTREENRENTRRE, AB5=2. INKFEFRFT
RIFE1EXHR, SFTEMNFN. IFHREZTHRERB. SEREFFIS
IR, T REFNEF LS. HiDAN, BEEERBFHIZEME, AFE
Ak LDO. OVP Fr*mBEiAfrmELT,

e RmAER TN A, #ALIEHNE, ARRRESRAEFFSHRER

, BIFEMFN. AIFBIREZTIERERE. "EBRBFFUWSRR, £F
F, RERIETTRETHHE, MAFHRAEMRERTE, BREmIE
AL R 5%,

BEEFANEMEARERHENBER AN, BFFEWS 23 FEEREKRE.
2018 F 12 B, ARE. TIEWAFENERK 2022 FHFEERILEEADN
Bif. 22 FHTERBERET, RABFRESBXRRREFA, EEETI
BESRAE. BE 23 F, HIPAABFEETIERES S TEERRRE
BER+ERTULESERTF+HNEEMNKIER. AR AN BEEMWIENE
BESRTEATHEBFEESEIE, MitharlsmRiRlSsdit,
BTN, HESTE: ARBFEEFHEEH—TINR, FHRNHFTEREH
HEERAFEKR, BEEBEFUSHEERIERE. RINFEEF/RNARER
51, BEEIEBRBFRSE NMINAERE, TE 22-24 3887800 S
2.7/3.5/4.1 1275 F 1.4/2.3/3.1 1275, BEEIEE-48%/-34%/-25%, IR PE 43
B9 47/28/21X, EEIATHEKFURLESLKERS, HF “EN ik
R HBRBFRSEEFARTH, ENTLESEEEWL,

REEFMTNS AERR

fetn 2020 2021 2022E 2023E 2024
BN (B8R 543 774 768 1,049 1,415
BN E 14.38% 42.50% -0.78% 36.72% 34.84%
3E%2F5E (BH7T) 67 159 139 231 308
V3R AF G 64.11%  137.85%  -12.97% 66.34% 33.68%
EPS (5T) 1.39 2.49 1.55 2.57 3.44
ROE (JAEBAE) (b&) 20.72% 16.38% 13.08% 18.38% 20.49%
P/E 52 29 47 28 21
P/B 10.7 4.8 6.1 5.2 43

FRRIR: Wind, XEARIESFHZFATN, RNBTIEN 2023-02-28; E: 2021 £ 2022 FR 45337 0.64 {ZB&HN 0.896
1ZB&o

EN (4H)

YEifh: 72.22 5%

iz

oHrm:

HIEPLES: S0930517100002
021-52523849
kailiu@ebscn.com

o AlFR
HAEPRS: S0930518070005
021-52523856
shigl@ebscn.com

DM KT
HAEPRS : S0930522050001
02152523821
zhuyushu@ebscn.com

hiHEE

BRRA(1ZR) 0.90
BHE>{ZT): 64.71
—ERE/&EE(T): 56.02/126.78
if 3 BifRFE: 93.43%

RRATERES

19%
o0 ]
! Yy
-13% { !

-30%

b

-46% - T T T
03/22 06/22 08/22 11/22

— I PAR300
2RI
% M 3M iN%
1axs 6.63 2.95 -38.73
4o 3 3.62 7.44 -30.50
ZEBRIE: Wind

HEXEFR

RIEREH T, MARFEETZ—NE
4 (688601.SH) ERErREZ= (2022-08-31)
WSPRERIE K, MmAEFERR——EH
(688601.SH) EREMREZZ (2022-04-12)
22Q1 WWEFREETH, RIREESHISEE
B ——7785% (688601.SH) ERERIREZ—
(2022-03-28)
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAT 2020 2021 2022E 2023E  2024E
(=221 9N 543 774 768 1,049 1415
X172 384 472 445 625 846
Eil|=Ein s 5 7 4 5 7
Bt KBt n 1 5 5 6 8
HEZRA 28 37 28 38 50
EIRERFA 17 30 25 35 45
5 &4 39 64 108 146 154
2R 11 3 -4 -6 -6
BE WS 7 6 6 6 6
AR 70 170 149 249 333
FlRZE 70 173 152 253 338
FRSHL 5 12 11 18 24
EFE 66 161 141 235 314
DERG RIS -1 2 3 5 6
IARBARAFE 67 159 139 231 308
EPS(7T) 1.39 2.49 155 2.57 3.44
MEHER (HA7T) 2020 2021 2022E 2023E 2024
SEEDME R 57 83 161 116 200
R 67 159 139 231 308
HrIBpEE 5 7 4 5 7
EREEMm 47 160 -26 198 220
Hith -62 -243 45 -318 -335
BREERDF=ENSTR 40 -318 350 -25 -20
BEART W -7 -12 -10 -30 -25
KER AT 0 0 0 0 0
HihE~=TL 48 -306 360 6 6
B ER ST 26 497 -48 -29 -53
AT 0 16 26 0 0
=g 0 0 0 0 0
EEAHREL -12 45 -16 48 60
AT 66 238 463 62 128
FEIER
ZFIBES (%) 2020 2021 2022E 2023E  2024E
EFI=E 293% 39.0% 42.1% 40.5%  40.2%
EBITDA % 18.0% 24.3% 263% 18.1%  23.4%
EBIT & 17.1% 23.5% 25.8% 17.6% 22.9%
FianefiE=E 12.9% 22.4% 19.8% 24.1%  23.9%
JELS2EFHIPEES 12.3% 20.6% 18.1% 22.0% 21.8%
ROA 15.7%  14.4% 11.9% 16.3% 17.9%
ROE (#5d) 20.7% 16.4% 13.1% 18.4% 20.5%
ZE M ROIC 26.9% 33.6% 38.0% 24.3% 31.9%
(=i 2020 2021 2022E 2023E  2024E
AP ARE 23% 13% 10% 12% 13%
TREhtbEE 4.24 7.73 9.30 7.98 7.20
b 32| =S 3.26 6.81 8.56 6.96 6.15
VAN /B BRS 323.07 921.95 1004.85 1189.99 1426.53
B A IBRRS 409.53 1037.01 1107.16 1342.84 1642.14

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2020 2021 2022E 2023E  2024E
BE&EF 419 1,117 1,191 1,439 1,755
BEhmEE 114 352 815 876 1,004
R ERIE 51 352 0 0 0
R W R 93 135 134 183 247
RUESE 16 56 56 76 103
Ht R (&) 5 3 3 4 6
=5 92 128 91 174 243
HitmehEr= 21 23 23 23 23
MR & 396 1,070 1,141 1,364 1,661
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
EE#E = 13 17 20 36 49
EETE 0 0 2 9 12
TR 3 10 10 9 9
BmE 4 11 11 11 11
HithEmzhR 0 1 1 1 1
ERER=EIT 22 47 50 75 93
Bafsk 94 140 123 172 231
SIHAfETR 1 0 0 0 0
RZAHHEER 62 95 90 126 171
IvAREEi 19 11 11 15 20
FRUL MR 0 0 0 0 0
Htmenfa s 0 0 0 0 0
mEhfRET 93 138 123 171 231
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HthdERah i 1 0 0 0 0
R RS 1 1 1 1 1
BARNGEE 324 978 1,068 1,268 1,523
-z 48 64 90 90 90
N e 118 622 609 609 609
Ko EEFE 157 286 360 555 805
BB TN = 323 972 1,059 1,255 1,504
DB AR 1 6 8 13 19
bk 2020 2021 2022E 2023E 2024
HE A= 5.09% 4.82% 3.60% 3.60% 3.50%
BIREAE 3.09% 3.89% 3.30% 3.30% 3.20%
&S ERA=E 2.00% 0.44% -0.46% -0.57% -0.44%
5y &4 ES 7.18% 829% 14.04% 13.91% 10.91%
FriSHisR % % 7% 7% 7%
S RHEIT 2020 2021 2022E 2023E 2024
LA 0.35 0.80 0.39 0.66 0.88
BREENER 1.18 1.29 1.79 1.29 2.23
BREEF 6.73 1519 11.82 14.00 16.78
BERHEEBAN 1131 12.09 857 1171 15.79
fE{ETEtR 2020 202 2022E  2023E 2024
PE 52 29 47 28 21
PB 10.7 4.8 6.1 5.2 43
EV/EBITDA 35.6 22.1 29.2 313 17.9
RE= 0.5% 1.1% 0.5% 0.9% 1.2%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABERERHIHEEIE 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHHEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. REERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%%$ﬁ%¢EWW$§%%§W%EE§§@%
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRIEEA
ARIEHRDERAR (UTEM “KAF" ) QIETF 199 &, FEPENRK (£HF) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, LUEERENRIMEEAATE. &R TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DH TR ERARNRERN. TANBATEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIRA
ENAGRABN. MSWAUKEERR. RAEFNYZDEEESHERR, HBERNERTRERNS, TRAFRRENHERIRARNM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRAIEESMIIME S RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&Eﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERFEPEAREMEZZEPEARLNERAL L, NORHEETFEE. FRERRREAETQERE, REBEFA, EAEVEHND
ARELMERER. EABER#TER. S5, i, FIB. LK. BhEs51H8, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A ERA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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