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SAT ESRAES 33.1% 35.8% 36.5% 36.0% 36.5% 36.7% 36.9% 37.1%
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2020 2021 2022
N 31467 38521 61451 55104 60614 65463 68736 72173
YOY 5.1% 22.4% 59.5% -10.3% 10.0% 8.0% 5.0% 5.0%
2464 MANER 7.9% 9.1% 11.2% 8.7% 8.1% 7.6% 7.0% 6.5%
* ESRAES 21.0% 21.9% 22.6% 20.7% 21.2% 21.2% 21.2% 21.2%
£A)H 6,600 8,429 13,908 11384 12840 13868 14561 15289
YOY 11.5% 27.7% 65.0% -18.1% 12.8% 8.0% 5.0% 5.0%
NN 9543 10863 13549 15121 16633 17964 18862 19805
YOY 9.2% 13.8% 24.7% 11.6% 10.0% 8.0% 5.0% 5.0%
LA - O34 2.4% 2.6% 2.5% 2.4% 2.2% 2.1% 1.9% 1.8%
i ERAES 36.1% 36.2% 33.9% 34.5% 34.8% 34.8% 34.8% 34.8%
2A0E 3449 3930 4591 5223 5796 6260 6573 6901
YOY 17.8% 13.9% 16.8% 13.8% 11.0% 8.0% 5.0% 5.0%
N 5096 2680 2548 2726 2236 1967 1869 1869
YOY -14.4% -47.4% -4.9% 7.0% -18.0% -12.0% -5.0% 0.0%
#HHe AL 1.3% 0.6% 0.5% 0.4% 0.3% 0.2% 0.2% 0.2%
NI ESRAES 12.2% 14.0% 15.0% 17.3% 13.9% 13.9% 13.9% 13.9%
2A)H 621 374 383 472 311 274 260 260
YOY -5.5% -39.8% 2.4% 23.2% -34.1% -12.0% -5.0% 0.0%
N 1883 1777 2580 3632 4721 5902 7082 8498
YOY -5.9% -5.6% 45.2% 40.8% 30.0% 25.0% 20.0% 20.0%
HAbl NG 0.5% 0.4% 0.5% 0.6% 0.6% 0.7% 0.7% 0.8%
% RS 72.3% 75.7% 78.7% 81.4% 81.4% 81.4% 81.4% 81.4%
2A0E 1362 1345 2031 2955 3841 4802 5762 6914
YOY 1.9% -1.2% 51.0% 45.5% 30.0% 25.0% 20.0% 20.0%
N 396889 425338 548661 637,018 745,330 863,534 986,712 1,113,097
YOY 11.6% 7.2% 29.0% 16.1% 17.0% 15.9% 14.3% 12.8%
&t ERAES 32.1% 34.6% 34.9% 34.8% 35.4% 35.7% 36.0% 36.3%
24 127394 147256 191696 221,847 264,100 308,614 355,626 404,353
YOY 14.6% 15.6% 30.2% 15.7% 19.0% 16.9% 15.2% 13.7%
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YOY  11.4% 9.0% 41.2% 25.0% 23.3% 18.9% 15.9% 13.7%
Hae  FRAAE (%) 96.8% 96.5%  105.7%  102.6%  100.0%  100.0%  100.0%  100.0%

T 1] 2 (L) 75478 82050 126824 153845 185000 220000 255000 290000
YOY 6.7% 8.7% 54.6% 21.3% 20.3% 18.9% 15.9% 13.7%
FHE (%) 102.8% 92.2% 94.5% 95.5% 95.0% 96.0% 97.0% 98.0%
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YOY  14.7% -2.5% 58.4% 22.5% 19.7% 20.2% 17.1% 14.9%
24 (L) 9899 10196 10502 10817 10817 10817 10817 10817
YOY 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
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AN G (%) 22.0% 20.8% 26.9% 28.3% 28.8% 29.6% 30.1% 30.4%

~Re () 47000 48000 58000 70000 82000 96000 110000 120000
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YOY 5.4% 26.9% 40.7% 14.0% 18.9% 17.1% 17.0% 10.2%
mrin  FHE (%) 97.6% 97.2% 100.6%  101.0%  100.0%  100.0%  100.0%  100.0%
BAE e (L) 31404 39711 57806 66192 77900 91200 106700 117600
YOY 6.6% 26.5% 45.6% 14.5% 17.7% 17.1% 17.0% 10.2%

24 (L) 6476 6346 6220 6095 5973 5854 5737 5622

YOY  -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0%

N (7LD 20337 25202 35952 40345 46531 53386 61210 66114

AN G (%) 5.8% 6.8% 7.7% 7.2% 7.0% 6.9% 6.9% 6.5%
~Re () 33000 40000 50000 60000 70000 80000 90000 100000

YOY  10.0% 21.2% 25.0% 20.0% 16.7% 14.3% 12.5% 1.1%

ZRAAE (%) 95.5% 99.5% 84.6% 90.0% 95.0% 95.0% 97.0% 98.0%

22 () 31522 39794 42320 54002 66500 76000 87300 98000

YOY 11.0% 26.2% 6.3% 27.6% 23.1% 14.3% 14.9% 12.3%

Heed  EHE (%) 98.0% 92.3% 99.2% 97.2% 98.0% 98.0% 98.0% 98.0%
iy AE () 30901 36743 41978 52466 65170 74480 85554 96040
YOY  10.4% 18.9% 14.2% 25.0% 24.2% 14.3% 14.9% 12.3%

24 (L) 7006 6656 6323 6007 5707 5421 5150 4893

YOY  -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0%

BN (T L) 21650 24456 26543 31516 37190 40378 44062 46989

BN G (%) 6.2% 6.6% 5.7% 5.6% 5.6% 5.2% 4.9% 4.6%
e () 220000 240000 302000 350000 400000 450000 500000 550000

YOY  10.0% 9.1% 25.8% 15.9% 14.3% 12.5% 1.1% 10.0%

FrAAE (%) 90.1% 93.3% 81.5% 86.9% 90.0% 95.0% 97.0% 98.0%
g () 198179 223936 246184 304233 360000 427500 485000 539000

YOY  16.0% 13.0% 9.9% 23.6% 18.3% 18.8% 13.5% 1.1%
HeeE  EHE (%) 99.2% 88.4% 100.4% 92.8% 100.0%  100.0%  100.0%  100.0%
# % e () 196653 197853 247276 282317 360000 427500 485000 539000
YOY 15.3% 0.6% 25.0% 14.2% 27.5% 18.8% 13.5% 1.1%

24 () 1468 1468 1468 1468 1468 1468 1468 1468

YOY 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

BN (T L) 28877 29053 36311 41456 52863 62775 71218 79148

BN B (%) 8.3% 7.8% 7.7% 7.4% 8.0% 8.1% 8.0% 7.8%
BEA A () 180000 210000 270000 310000 360000 410000 460000 500000
* YOY  28.6% 16.7% 28.6% 14.8% 16.1% 13.9% 12.2% 8.7%
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ERAEST

SHENGANG SECURITIES )” /fiﬂi{h\ (6031 OOSH ) ﬁ ;kﬁ_\%.#gs%
2020 2021 2022
ErARE (%) 98.6% 98.5% 97.3% 86.3% 90.0% 95.0% 97.0% 98.0%
i HCW 177471 206905 262823 267551 324000 389500 446200 490000
YOY  26.8% 16.6% 27.0% 1.8% 21.1% 20.2% 14.6% 9.8%
ZHE (%) 97.0% 93.8% 100.7%  101.6%  100.0%  100.0%  100.0%  100.0%
#E (L) 172137 194042 264588 271800 324000 389500 446200 490000
YOY  18.8% 12.7% 36.4% 2.7% 19.2% 20.2% 14.6% 9.8%
4 (D) 1028 1059 1091 1124 1157 1192 1228 1265
YOY 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
BN (T ) 17699 20550 28861 30537 37494 46426 54780 61962
BN E (%) 51% 5.5% 6.2% 5.4% 5.7% 6.0% 6.2% 6.1%
~Re () 30000 30000 30000 30000 30000 35000 35000 35000
YOY 0.0% 0.0% 0.0% 0.0% 0.0% 16.7% 0.0% 0.0%
ERARE (%) 55.0% 75.6% 59.4% 92.8% 100.0% 90.0% 95.0% 100.0%
lis WED 16492 22684 17805 27844 30000 31500 33250 35000
o YOY -41.2% 37.5% -21.5% 56.4% 7.7% 5.0% 5.6% 5.3%
gj;; EHE (%) 99.7% 87.1% 94.1% 100.0%  100.0%  100.0%  100.0%  100.0%
% #E () 16437 19754 16762 27844 30000 31500 33250 35000
YOY -421% 20.2% -15.1% 66.1% 7.7% 5.0% 5.6% 5.3%
4 (D) 12886 13273 13671 14081 14504 14939 15387 15849
YOY 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
AN (77 ) 21181 26220 22916 39208 43511 47058 51162 55470
BN E (%) 6.1% 7.1% 4.9% 7.0% 6.6% 6.1% 5.7% 5.5%
~Re () 17910 17910 17910 17910 17910 17910 17910 17910
YOY 61.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ERARE (%) 22.5% 21.6% 21.8% 26.1% 30.0% 35.0% 40.0% 45.0%
A () 4022 3874 3904 4670 5373 6269 7164 8060
YOY  -0.3% -3.7% 0.8% 19.6% 15.1% 16.7% 14.3% 12.5%
S EHE (%) 97.1% 96.1% 95.9% 92.8% 95.0% 95.0% 95.0% 95.0%
& #HE (L) 3904 3723 3745 4333 5104 5955 6806 7657
YOY  -0.3% -4.6% 0.6% 15.7% 17.8% 16.7% 14.3% 12.5%
EH () 27429 26880 26343 25816 25300 24794 24298 23812
YOY  -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0% -2.0%
BN (77 ) 10708 10008 9865 11186 12914 14765 16537 18232
BN EE (%) 3.1% 2.7% 2.1% 2.0% 2.0% 1.9% 1.9% 1.8%
Fok kN () 151,639 158,845 182,160 207,335 240509 278990 323628 375409
W A YOY  28.6% 4.8% 14.7% 13.8% 16.0% 16.0% 16.0% 16.0%
QIRF A ER (%) 43.5% 42.8% 38.9% 37.0% 36.4% 36.1% 36.4% 37.1%
B Ak

HAFRB : BRI, 1FFFIR, FIZNMIFind, %8 RTFEA

FE: 2019 F-2022 FETH/ 2/ Fe T H HE K2 JUFEHE, EH5HNH R E .

PEREFI B F=EE R S FE=E P F A= R,
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ERAEST

SHENGANG SECURITIES )”/fiﬂ;‘t'fé} (6031OOSH) ﬁ/kﬁﬁégs%
4.2 FZFEBL

FHAVRI Tk A FHAUSATACN AR . Tk & IARGG LB 2 AT LS AR ey &
BAFTEAE AT 8]0 RIF LN — KM, T 8] 2023 4 PE ¥#{4%4 29.16
%, RefEHR 40.93 15, RIKMEHR 17.29 4%, st/ 3] 23-25 4 F1H B &3k A
19%. it 23 5 24 57 BF 5 A4 20.79 12 5 17.36 1&. &A% T 2023 F )14
My PE A 25 4%, BARMA& 475 T, BREEL T “EN” 4,

&11: NBURA T Hb 8] 45 R

PEHF R NEARAR LATRHA  ETE EPS PE
(L) (e ) 2023E 2024E 2025E 2023E 2024E 2025E
300124.8Z  C#AK  58.81 1565.02 2.01 2.65 3.18 29.26 22.19 18.49
603699.SH @Mt  13.83 103.60 0.80 1.00 1.21 17.29 13.83 11.43
688337.SH  #R#h+e  56.48 101.40 1.38 2.02 2.86 40.93 27.96 19.75
T 8] #4E 1.40 1.89 2.42 29.16 21.33 16.56
603100.SH  JiALAE#  39.60 156.42 1.90 2.28 2.71 20.79 17.36 14.64

AR : FIENTIFInd, # B KT Z A

RO B 2023 F 6 /] 2 B

5. R&RT

B2 F R o

SAERHBHEMELER S AR, TAZEAF, EB8UE, ZeRL, BRAMKY
S HRT PIAUAE I N A AR, TTREF BT 95T A4 E T, B LA RIUE ., A
FAH . RMIAEEIES, Stmig s sl A FIRE, TARAT. TEEDK, K&
KFFT@egREfms), ARy &SRB L EEL , mA LS, BHERLRL
e PAT RIS

S RRARBAARE o

3] B AR ALK R R ZMF T A B AN K AR, 12% DA, L
SRR ORI A Y, TR EE AL T R i T
MER, WEE SR, REEH. AREGE, BHEIRE 5@ EE, kL,
VPG, BREAFOE0, FARTHEEEHITHT BRI, THh
SHFRARNRL, I EREEATMAE, #AAKT > £ TA b,

JRA R B B A3
N )R A O B AR T R % B B Y, o R R AP 4 B
It OB TR K IE R SRR A AR, BN AR A AT
ESTTY T2 200

R =0

BE 2022 F 12 A K, »8 ik, &R T~ kati{i 13.88 1T, 4 Al Liks)
Bk ARG — R~ N 24128 IEF A AR



BRI 35

SHENGANG SECURITIES

N A (603100.SH) &k & ZRE

T BT 23.49%40 18.62%. RULZEF . FUBE ., THMBAREP O %
B, & AR B AT RIS T A AR AR EICE R Y, e % B &
h LAV, 7T fE A3 5 B MUK 2K B0 2 36 A SR I R

BRMERFH R,

2022 SF B, NS I HE 13,471.67 B4, & BE4F)1H69 23.18%, H ok a8
4 AT LAY 2% AR IS 11,613.34 7 Lo %0 8] & S BAZ SR B A
Mt o, WE B TAEASNCEH, ¥RABPINE, FELGHE Tl TILE
WKL, MmN s &, ok, EN8 X BR AR T E4RRTA
ARA, LERMEEEEHNT R, TREELZEZIIMFLEHLEANERKGRNE,

25/28 IE FA R



ERAEST
SHENGANG SECURITIES

NIt (603100.SH) # k& S

&12: N A BAITA R

EIRCE 3
2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
FRRA 5487 6370 7453 8635 9867 i3 =43t 5128 5908 6400 7104 7993
kR A 3570 4152 4812 5549 6311 5 %4 1814 1498 1417 1517 1787
B AL Ao 48 51 63 72 82 57k 827 1093 1279 1481 1693
F Ak m 749 845 1008 1168 1335 BRI &3 35 48 56 64 74
i g:4:90) 339 373 430 489 549 AR 211 264 325 395 475
K% R 371 455 532 617 705 A 1147 1300 1509 1753 1983
%% A 2 -16 -21 -21 25 RARHEE 7 3 0 -5 -9
# B K 28 33 -11 -14 -16 dFRF & = 49t 1510 1546 1989 2285 2530
NAMMEE I 68 -33 22 24 26 KMEARIEA 366 380 380 380 380
BR AN E 106 135 162 191 221 Fd 624 623 943 1151 1306
& WA 568 627 807 967 1148 I 5 62 58 68 72 75
ER 2N PN 40 12 12 12 12 HE 0 0 0 0 0
R 1 1 1 1 1 ARIEERST A 15 29 29 29 29
EUPEP-X 607 639 818 979 1159 # = %t 6638 7454 8390 9389 10523
P AFHL 67 58 63 74 87 R# f 4 3215 3533 3948 4439 4972
% #)3H 540 581 755 904 1072 PSR 80 8 0 0 0
JHIEFRRE 2 2 3 3 4 R IR 687 793 906 1045 1188
13 & F N 8] 4 A 539 579 752 901 1068 AR 856 1021 1214 1437 1693
EBITDA 687 640 823 988 1173 —SFA2IARYAERSD it 144 20 20 20 20
EPS (L) 1.36 1.47 1.90 2.28 2.71 dEifsh & 4t 230 498 491 491 491
2021A  2022A  2023E  2024E  2025E R A H 0 0 0 0 0
AR R At 3445 4032 4438 4930 5462
ERIR SN 28.99% 16.10% 17.00% 15.86% 14.26% YV #HEAERE 19 14 17 20 24
B A KK 32.11% 10.41% 28.58% 19.92%  18.67% A (RMKA) 395 395 395 395 395
35 TENS AR 29.92%  7.49% 29.92% 19.77%  18.58% FARMR 740 672 672 672 672
FEARES Ko BLA) i 1804 2147 2246 2372 2521
A F(%) 34.94%  34.82% 35.43% 35.74%  36.04% VAEANIEAMGEET 3174 3409 3829 4334 4932
) F (%) 9.85%  9.12% 10.13% 10.47%  10.87% RiFkAAHis 6638 7454 8279 9278 10412
B AL (%) 8M%  7.77%  897%  9.60% 10.15% [T I T e
ROE(%) 16.97% 16.99%  19.65%  20.79%  21.66% 2021A  2022A  2023E  2024E  2025E
21k BEEHALR 981 593 479 660 829
= R (%) 52% 54% 54% 53% 52% %A1 540 581 755 904 1072
AR 1.59 1.67 1.62 1.60 1.61 AV 4K 120 0 32 35 42
RAE 1.24 1.30 1.24 1.21 1.21 %% A 2 -16 -21 -21 -25
e ] R A PR R D 0 -266 -186 -203 -211
B AR 0.90 0.90 0.95 0.98 1.00 UK 0 165 193 224 256
R KR 4 % 6 7 6 6 6 REEAHNALRA -767 -252 -185 -115
R AR R A 7.90 8.61 8.78 8.85 8.84 AMAMATHIE 68 -33 22 24 26
HR A (L) KIAREAAL T AR Y 0 -23 0 0 0
AR (R AR 1.36 1.47 1.90 2.28 2.71 #F A 106 135 162 191 221
FR S ILA (R ATHEE) 1.67 -0.80 -0.21 0.26 0.00 % #F#EFH ALK -324 -143 -309 -375 -445
AT (RATHF) 8.04 8.63 9.69 10.97 1249 FAHAF RS Aa 0 0 0 0 0
U S KGRI 0 0 0 0 0
P/E 29.43 27.23 21.02 17.55 14.80 £ 1B 338 he 0 0 0 0 0
P/B 4.98 4.64 413 3.65 3.21 RN ARG e 35 -68 0 0 0
EV/EBITDA 20.86 23.03 17.98 14.88 12.31 R 658 -316 -81 101 269
AR : v o, PRIERTII
BEAERE —R o 5 W 26/28 HE R RIS



ERAIIE S JIAUE Ay (603100.SH) &k & 2452

SHENGANG SECURITIES
ST ARE
NIRRT IR E LRI N R F—ALIERPHTIF, AP, KREGI L, SHAREHAHPITIFAARLIF AL, 5

Rag XA &AL FHLEREL, RIEMEZFTHH ot & FEREBATFTHREERR, I KFW R RATIT
AANGF RIS AAFMOEMA> L ERET L, AERE, ARECKHTREARE T RREERL AR A HA K,

R 3T

RIEFFRREITHOE &, WA, BEFARBBERTFERLE ., BEMFLT, Ko 8ERA TIREH AR I HUH
Fa NI TEN, BB XY SFIEFBRT USRI RIEFBTREAN P ER O KREHALK. THANE, BTHEE
THRFRT, $LEFH, HFER A EFEEZT LR, aFRkEETRE.
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ERAIIE S JIAUE Ay (603100.SH) &k & 2452

SHENGANG SECURITIES

V& oL

PIORIER A A R B (AR “ AN 8)7) R BA A FAE R G Ak 5 74 69 HLAH
AREFBITATORBACRARTESY, BANIRRIELEFHEF T ENE, CRRIEFOSGOEEFRPERREREETE L,
PRIERT AT ] RIRE RN EGEN. A, 12IREFHN S, ZefeZBUUELE, R AP EIER G E 2 BN REN, &
HH TR E AR RRE R A F IR FBT, 8 8 EF BT AR A FRRET A, BAFEBE TR TERE R
N B A EH Ko AN B) AT AR E BT 6L R A = A R4 AT B4 AR A AR K R 5 s Al X A9 L ACAL AT AR KR AR AEAT A
AREFBITAT. &AM R B F BAEFAT LT T KA A5 S B0 FIBT, AIREPTAGIE R R TTARAG 89 MAS . A AT
WNTTR A = AW, AARRRH, ¥BIERT AT R AKX 54T & LRIEN M £ 2. A 3] B AT B IRV T AL &
BARE T IRE 0N 8] BT KATO9IEH K TP AT S, AT R A X ) 5] R R F F BRE T AT . M52 RF 2ok > o F
AAEIRS

ARERAAPTRILAEF PHOELRTE, ANATAHBRAKEABERALHBREF . KRS RN A, K
GERFT, MMM ANATF U KB LR, wHERRSIR, FEAH LR BIERFA LA, LRET AR
EHATHBRENII RN, WA fei, TMHLERG— TR ERAFEFTERRL AR, LH. KF. #8835 AF K,

TR IF AR R

WIRIERATRIPEARR . EH. PR BF

¥ REDBHEAARN, AR TTHA LRI E RSB UL
Gl BERBWH6AARN, 45T T A ELBLEFENTF-5%~+5%Z 17
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UL

T3 A AR IR 300 54
PRIEHKNEIEEARR: EAN, BHE, PR, AE

EPN MEEBYE6ANAN, MR TTHEABLULSEF 15% AL

#H REBEH6AMNAN, xR TTHEERIOREE 5%~15%Z 1)
ki REBBHE6AMNAN, 3T T HEERIONE RN T-5%8~+5%Z 1A
WA REDBEHE6MNARN, BT THEEHLLKLSEFE 5B AL
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