O

M F L7y

ZHESHANG SECURITIES

KA (688819)

WSHEIGN, e FMERIRE

——REEREAY 2022 EHRNVSR SV
BHEH

AE] 2022 FAFEIE LB 418.82 1274, Rk 8.18%, LIL)AH 4 F)E

19.08 12T,

Q

Bl Huig K 39.35%.

WA, AT RA

8] 2022 HFAEEZIE L BN 418.82127L, FHIEK 8.18%, I )AEEA
18 19.08 127T, FHIEK 39.35%. ¥ 2022 F5wFEE LTI 118.4127T, B
BT 1.06%, FRIT M 7.6%, SI)AH4F)E 4.8312T, B kIEK 59.07%,
LTI 28.23%. 3] G HF SR T 2 2455 Wb TTak, —F &@ FiHMmiL
FE2022FTFTHFFAFREGK, LB RHE, N T &EERA;, 5—7F
& EANHE RS S s, ARE Rk 520 R ik R,

IEAFRRARAE | 5] B | Bk
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AARHE
ACEAN Y 34.46
ET(E T ) 33,498.57
B AR (E 7 I 972.10
BEARB
Aty s

QO 4BaEXPFRFEH E, Bl E
*%&Jh?ﬁ% Ek &, RIASRHER BB ARG L, 42uttfer@m, 350
I 180Ah & 5 A2 280Ah ®. G AR, FFA 5 B RA A 4 BorA AR,
2022 »’F}i}uéﬁ\%ﬁ% BN 5.631270, MEWT, LA SFHaEE 9B F 4T,
lﬁk%%%%iﬁ**&% B TR AR Bk RS, A RAEEL R R
T ZAHAAREFEERZEGA M, 238 2022 F LIS RAREEIN 1.65127T, )
th3g K 238.57%. %ma%%ﬁ@%b-ﬂom3m%#ﬁ£ﬁﬁ%ﬁ%%xy
F 30GWh 89 AE WL, F5 4 8) T ak3g & b4k,

O #FTedliFHk, EAERFERE
AEE B A NG e S, 2022 FFEIE WIN 373.97 105, FEK
11.62%, HE 45528 & LI 36035127, FlHIEK 11.4%. KA KRR
TFHMBERFREY, NAHETHT ERRI; . 2022 FALAZTRELA| RO H
2021 49 17.69%3R A £ 20.28%. & T ELEMKAA. TRMEFHELSE, KIA
A KR AL AR £ | A BAT A BAR AL FARR Y B R TR

Q ZAF\n5/1E
FTREFNFR, LR “EA” PR N4 T LT HABEL TR, SR
Be A RARTA ., F BB B BRARN AR R B x T AR Ak A ke A Hvh, TR
2023-2024 )35 A8 A4 24.09. 30.774250 ( FRABTA 25.05. 3542T), ¥
2025 a5 A AR A 37224070, R 23-25 4 EPS 4314 2.48. 3.16.
3.83 7T, TR PESAIA 14, 11. 94&, 4HRH“FE N ITA,

QO RX&eERTF
WA EE R AR, #7 Y R AR, RAFNAE KK SR,

W %482

(8 7% L) 2022A 2023E 2024E 2025E

T ON 41,882 45,396 53,574 65,330

(+-) (%) 8.2% 8.4% 18.0% 21.9%

JAEE AR 1,908 2,409 3,077 3,722

(+-) (%) 27.1% 26.3% 27.7% 21.0%

BMIA () 1.96 2.48 3.16 3.83

P/E 17.6 13.9 10.9 9.0

ROE 14.23% 16.12% 18.09% 18.90%
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AT E ST IRED 2022.12.14
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NI T —— REBD=ZER
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AW FE: ZKREFRME

AR A1) &

(87 7) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E

e v 22,317 22,036 25,786 31,337 B 41,882 45,396 53,574 65,330
S 11,104 11,056 13,232 15921 &l A 34,107 36,920 43311 52,577
% B A G 7 240 731 814 595 B LHA BN A 1,619 1,757 1,982 2,417
LR TR 3,545 3,720 4201 5307 B HA 1,239 1,362 1,607 1,960
S 39 47 54 65 &R 1,136 1,271 1,489 1,816
IR 375 352 436 536 AL %A 1,526 1,725 2,036 2,483
B 5,627 5,203 6,055 7811 W49 A 57 3) (41) (30)
o, 1,387 927 993 1,102 = Ra4 % 263 66 107 212

LR 10,060 10,209 11,292 12242 DN AMEEHRA 2 131 151 150
K EE 0 0 0 [V & & 75 75 75 75
AR 17 11 14 14 Huezeis 357 309 319 328
B A 5,672 6,143 6,725 7,366 & LA 2,369 2,815 3,626 4,448
AR 1,094 1,242 1,413 1,553 #akshik & @) ) %) )
AETAE 1,406 1,474 1,613 1,737 #)EE R 2,367 2,813 3,624 4,446
£ 1,871 1,339 1,527 1,573 Fiig#i 528 491 660 859

FE & 32,378 32,245 37,077 43,579 #A1iE 1,839 2322 2,965 3,587

A R E 16,356 14,595 17,005 20493 Y HBAERE (69) (87) (112) (135)
i IRk 2,167 1,073 1,423 1,555 3 BB 3] 4H)iH 1,908 2,409 3,077 3,722
F At 9,057 7,803 9,677 12,274  EBITDA 2,990 3216 4,047 4,946
FOl kK 0 0 0 0 EPS (&##HE) 1.96 248 3.16 3.83
b, 5,132 5,719 5,904 6,665

R bk 1,948 1,837 1,879 1,888 £ £t &bk A
KGR 550 550 550 550 2022 2023E 2024E 2025E
e 1,398 1,287 1,329 1,338 mkse s

R A3t 18,304 16,433 18,884 22,382 AR 8.18% 8.39% 18.01% 21.94%
RO AR 398 310 199 63 FAA)iE 40.65% 18.82% 28.84% 22.65%
V3 8 B 8] R AR AR 13,676 15,502 17,995 21,134 3 BB E) A A 27.06% 26.27% 27.69% 20.99%

ﬁ Al AR 32,378 32,245 37,077 43,579 Al H

ER I 18.56% 18.67% 19.16% 19.52%

NA AT R EFIES 4.39% 5.11% 5.53% 5.49%

(A7) 2022 2023E 2024E 2025E ROE 14.23% 16.12% 18.09% 18.90%

ZEEHALR 1,704 3,021 3,752 4292  ROIC 11.01% 13.30% 14.46% 15.17%
A 1,839 2,322 2,965 3,587 {&ikEeH
I8 B4 648 415 473 537 AER 56.53% 50.96% 50.93% 51.36%
W 4% A 57 3) 1) (30) A fifkkE 15.32% 11.10% 11.47% 10.12%
HFE (75) (75) (75) (75) A 136 1.51 1.52 1.53
BB KAL) 1,353 (522) 1,512 2012 &FHeE 1.02 1.15 1.16 1.15
®e (2,117) 884 (1,082) (1,738) #izgeh

BREDNAR (1,266) (1,513) (1,375) (1,148)  BH R 1.42 1.40 1.55 1.62
KAREE (1,721) 921) (1,157) (1,266)  RLAf kIR 4 34.09 33.81 36.05 36.10
¥ B % ) 6 ) 0GR E A 11.25 11.77 1191 12.20
H b 457 (599) (214) 118 HMIBAF(T)

EREHAAR (1,233) (1,557) (201) 455) ARKi 1.96 248 3.16 3.83
K2 B8 2 1,136 (1,093) 350 131 BBR2TAE 1.75 3.11 3.86 442
¥ B 231 0 0 0 BRALT” 14.07 15.95 18.51 21.74
A (2,600) (463) (551) (586) A&fEILE

P43 iR (794) (49) 2,176 2,689  P/E 17.56 13.90 10.89 9.00

P/B 245 2.16 1.86 1.59
EV/EBITDA 9.24 7.43 5.41 391
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FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR FIPIR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10% A 1

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVEARERE, REHERAF RN KA RE R BAREBAEBATAE, BRATR 49 2A0T R BIR A, R 4axt bk
Z.

B BREFEARE ZHIEAGRZIETFAAYGEZRENL, oL CL MR G 22 B RE, BH
T AR FE AR FAR B R B 2 8.

A RN ANER T

AARE B FES A TR E) (LEE T BiE 2 E IR AR T E k5T, 2EHFTIiESH T A Z239833000)
FIME. RIRE P 0913 &R R T RAVIAA T 369 ST ToAt, A2HBE AR A PR3] B X B (VL T goAkeAn
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRAREAE A 09 B B B 690 2 AN BT, AT, KRE T 6915 & XA 2L 49 & ¥ A RATEAT A 8931
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.
PRIE R AL AR T R A — V1 )a R, A8 B/ A K BRA R 3 RARIAEAT R AT AE.
AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L
BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
EILNE] . B EIHITAR AL A G301 T e Sl 5 AR F 09 B LR R — B a3 Tk .
ARIRE A I )A AN E) P, REANE FEP B, FAPMIANAATRUATH X L4, XA, BiEARE 04
RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

R A BRI

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE XS w AR S 33 2
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010
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