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NEARIRE
1/ EHR
s fi% Bz 19 (600787)
BHriN:
WEWCE: 5.53

N BT A b SBe ik K

LI
gy (600787) LK AN, Ft 2022 ¥ F )35
F 5N S P A F 694 AIE 4.26 1L 4.71 e, 5 EFR A
188%2] 218%.
" =iF
AMEHA, AN OEH LS, JedbEE4 AR, A 21
FLEFF 1440, ¥KE 22 FRIG 1.9 LT 2.1 L, Rk
¥ A 20%%) 50%. (22 5 Q1 4Rk, F=dF3AF LG 41. 6%)
1, PREFELESREE
WANEITEG LB RNETEZ-FE, BIMAENLHZAEFY
MRERT, A FRE LS LR ITHAREHNGAE RS, 22 F LF
F W AEE _EF R AR K 342%, FHEFA LN S AF LG R K
TR, B BT L RE 280 ] ik i e 57 R VAR 38 = AU o
2. ¥RFARERE
2021 5 6 B, NE 5 XXTFIL A RMERGERHBHEZ W, A
S| AR BUT I ® L3 E\mAR 35.7 77 -F 7 K, AMEEM A AR T 42.81C.
ARAE HA G Gt , Ak 2022 F 6 A N 3] IL B Aok L HARIL S BBy AME
H Bt 13.4210, BH 29 LA LM BIFANE R, FRRAK, Fitk
REF, MARFHEFLN ST RAMERINKA S ILAESE.
B BFIER
i AF 2022-2024 F 8] 4208 69 A i A% Ak %% A7 CAGR 4 31%,
AE TR b A PR B AR T 50%. KM B KRB ELT “HWHE TR,
[ | RLF“&T
BEBRFEREZFEOERTRE, LB, MR
E'JW&EH'JEQI\K, A2 A

B ZAFA S F AR

2021A 2022E 2023E 2024E
Al (B 7 L) 75, 238 90, 246 108, 327 130, 389

(+/-%) 54. 1% 19. 9% 20. 0% 20. 4%
2 E%A (A7 1) 881 987 1,130 1, 305

(+/-%) 55.4% 12. 0% 14. 5% 15. 5%
P 3 AR 5 (L) 0.40 0.45 0.52 0. 60
7 & % (PE) 13. 81 12.27 10. 72 9.28
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FAERRAY: 2022 F 5 R HAE B, HodkFhikEK

KEGE@ET) FliHE(B7F)

2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
B A 1,649 2,390 2,867 3,442 4,143 DI 48,830 75,238 90,246 108,327 130,389
A AR FRAT HR 5,447 5,291 12,896 12,085 17,455 Bk R A 47,371 73,580 88,279 105,735 127,159
B 1,358 1,646 1,663 1,679 1,344 B AL A2 R e 270 328 421 505 608
B N 753 635 1,074 1,605 2,610 HERR 355 403 484 580 699
WA AT 9,208 9,963 18,499 18,811 25,551 (480 474 593 712 854 1,028
K IAREARIR T 3,080 3,155 3,157 3,252 3,350 %% A 169 177 148 243 311
T B3 437 1,568 1,568 1,568 1,568 = BALB K (200) (39) (150) (143) (100)
&R 3,424 4,641 5,035 5,294 5,511 BB 183 147 224 220 258
EHIAL 1,819 574 972 1,169 1,363 ANRMMEE Fh 471 633 644 625 608
RIS H = 2,600 2,558 2,539 2,521 2,506 & A0 835 898 1,029 1,214 1,385
KI5 A 4 7 7 7 8 ARAE2 TR A (88) 92 83 67 94
H AR R T~ 5,193 4,148 4,978 5,078 5,179 RGPS 747 990 1,112 1,281 1,479
# =%t 21,143 23,185 32,941 33,610 40,670 PRAA%, 211 183 212 252 290
s 1,086 94 194 244 189 A A 537 807 900 1,030 1,188
KA A T KR 3,694 3,806 5,784 6,168 6,595 VR R AR S (32) (75) (87) (100) (117)
KAt 574 2,123 2,587 3,052 3,516 JEE =Y b Rk S AR 567 881 987 1,130 1,305
Ak R AR 889 1,143 1,232 1,220 1,236
it 8960 9,955 19,208 19,274 25,615
%A 2,200 2,200 2,190 2,190 2,190 2020A  2021A  2022E  2023E  2024E
FANAR 3,662 3,743 3,743 3,743 3,743 ERIES 0.02 0.02 0. 01 0.02 0.02
Rt &- 5,864 6,799 7,277 7,843 8,523 AR A & 0.01 0.01 0. 01 0. 01 0.01
JaH N 8] M A AR 11,726 12,742 13,210 13,777 14,457 BN K & 0. 21 0. 54 0.20 0.20 0.20
U HPEFRAL 456 489 523 559 599 EBIT 3K % 0.38 (0.39) 0.37 0.65 0.23
M AR A 12,182 13,230 13,733 14,336 15,055 A K 1.30 0.50 0.12 0.14 0.15
R AL A S 21,143 23,185 32,941 33,610 40,670 ROE 0.05 0.06 0. 07 0. 07 0.08

ROA 0.03 0. 04 0.03 0.03 0.03

AeRER(BFH) ROIC 0.03 0.02 0.02 0.03 0.03

2020A  2021A  2022A  2023A  2024A EPS (X) 026 0. 40 0 45 0 52 0.60
g AR 1,167 1,802 (5, 868) 1,550 (4, 631) PE (X) 21.46  13.81 12.27  10.72 9.28
BRFHAER (571) (786) (589) 207 204 PB (X) 1.04 0.95 0.92 0.88 0.84
BRI HEILAR (665) (230) 41 (7,069)  (6,253) PS (X) 0.25 0.16 0.13 0. 11 0.09
A R (104) 781 (6,415 (5313 (10, 68? EV/EBITDA (X) 23.76  31.72  24.06  16.66  13.66
FARE: WIND, X -Fi¥iEH
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1. TP

A SMFH AR 6AA A, TR BAIKEIRG T 3% BARKF 5% L,

P KM AR 6MNARN, T LEARGIRA T T % HEARKF—5%5 5% I ;
A BMFT AR 6AA A, 47 ARSI T T 3% AR K F 5%LTF o

2. N8

FEN: AT REK 6AARN, ANAaxt K&K ME £ 15%A 1 ;

W ZMTAAAKR6AAR, Mgt KERBAT 5%5 15%Z 4 ;
BAH: BMAFTAKR6AAR, MEAT KEFKREAT-5%5 5% 1] ;
BAF: ZMATAR6AA N, Mt K& FT-5%5-15%Z 4] ;
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AEAERR ER SN 13910596682 wang j | @tpyzq. com
LK ELR mDF 18519233712 chengxy@tpyzq. com
A Ju 4 & F I & 13701050353 weik j@tpyzq. com
e 4h AR x| % 15152283256 | iuyinga@tpyzq. com
e 4E A TR 15232179795 dongy j@tpyzq. com
e 4h A T 13269957563 changxy@tpyzq. com
LARMELE  HRIER 13564966111 chenhm@tpyzq. com
LEMERE  ReF 15999569845 | iang jp@tpyzq. com
LARMERE  AIFAE 18717767929 qinjj@tpyzq. com
EHRAE R M ah 18616086730 yangj inga@tpyzq. com
A A R H#T 18758280661 guoyu@tpyzq. com
A AR R K] 17305260759 xulm@tpyzq. com
LA AE IR A 17267491601 huyz@tpyzq. com
EHmELRL KEF 13923766888 zhanggp@tpyzg. com
taHgas EHA 18565481133 zhaf |@tpyzq. com
1 AR ke 13554982912 zhangzy@tpyzq. com
L AR KFE 18589058561 zhang j ingwen@tpyzq. com
1 d 4E R TTE 13527560506 heyw@tpyzq. com
e FH L 13728975701 | i yw@tpyzq. com
i AR % F 17742876221 cheny@tpyzq. com
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