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ZHESHANG SECURITIES

L7 & H(600018)

SEAFFRARE | 8] iR | AiEsk o

4B #: 202304 A 04 8

2022 FAF&FEARLEL+17.31%, EIIFIMEHRESIEEILS

—— PSR 2022 EEIRSIERES
BFKE L

Q

2022 4%, FEERZRETIKINR81LT, FL+8.72%, FR)AF4F)E
172241270, RW+1731%. ZE5HE L, N8 ERFHAELE 5.14 124, F
W-4.7%; EREXEMBLT 4730 FTAAM, B H+0.6%.

Ak FRAEAFERE LAY, B +25.05%

EZ A BoL TR ILH0.6% LRI 2022 5, 28] K Aok LI 5.14 1004,
Rl TH 4.7%. L4, EEMBLTFEI 47303 ZArEHM, FIEK 0.6%; #K
ZeA Aok T I 7819.3 Hek, Rl TE 5.1%.

EEHERFK AFEBM: 2021512038, N&ANERFT 20EREH
PR R L 50%, FHBEAR BE.

BRI BNAEIE: N3 Ak T W I 324.78 1270, R HIEK 10.85%.
o EEAMk: TIEI 1575310, FlHEK 5.68%

o  HAMHIE: TIKEI 1513124, FlHIEK 10.84%

o hBuMpiArk: TUEIL 12622127, FlHIgK 21.69%

O EBUMREARBE: BTUEI 2590125, BT E 2.51%

BT LkS: MENBERARE, MEREFHHY
WS MEMAE, St EIILE-2.09107T, Flb-121.58%
o KMIMH: ZitTmEAKITR 91.00%, EIIKHE-6.881T, FlLLTE

188.57%.
o EIRMA: ZitTmIEKIHX] 97.67%, FIIKHE 4.7917T, Rk
147.16%.

WABE W F: X TN MIMEETZRERE. RAEREEMIEBER, 2022
F1AEFLCFERTMTAE NI LT E T, 2022 F, BTIEI 68.881C
7, B3GR 28.36%; VAE4F)IE LI 18.34 105, R HIEK 40.59%.

BT BRBABRATIREI B L3 7.65%, B K7 #I53Y 45.73%

RATHIR: ZTRTEIRY, BFKHEAEY,

®  LIBMRAT: AP 8.32%. VAEAA)IE 222.810 T, IKE 17.684L7T,
¥ 1.08%.

o  HMGEARAT: APK 4.13%. VAEEA)IE 852.24 100, K 30.36 100, ) HLIE
* 11.89%.

SRATIIR-FR F SN AKX 9.07%. A7 6B IRERMEMABAMANG, R

M2 B 2 M. B, EM. EMNBGRKAIE, 2022 4 2I)aH4F)E 670.48

1270, THRIZ TR 60.62 1070, F)E3EX 45.73%.

[ b3

RagbisRl, KPEZRAZLETH

LiEBMARE RERERETH, KL EEEHAEHARY “T” FARKER
L RO L, BARAN A RS A B R A NI, BRAaBaRE. AW
B, 2RZFHERAHTHAIRA, mPEBRFE KRB o mEiRzh, a5
#TFARAH AL, RICEFIEEREK, KSR ELETH.

BIRR: B (EH)

DR EI4H
AkER 5 S1230520070003
kuangpeiqin@stocke.com.cn

AT E
iz 5 1230522120001
huangan@stocke.com.cn

ERBE
AN Y549
BWAE(E 7 L) 127,829.95
B (F 7 IR 23,284.14
BREAHE
L% LiEf

5%
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-2%
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-10%
714%?\.{'}@!\00@0‘—1(\1?!(\1(')

LPILELEEEI IR

WES S

1 €Q3 V28348 R b+57%,
3k & bk FAE T AF s —
HE ——EBRERA 202 5=2F
BB FFRE) 2022.10.30

2 Q)a#EA1E R +24.04%,

T ¥ R AR —— L
BE M 2022 FFFW PR
2% 2022.09.01

3 (ESRMER 2021 HF4R.5 0
)34 A E B 6+76.74%, FiE
INCIES €K Sk
2022.03.30
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ZHESHANG SECURITIES

Q Z&HWnS-E
LR BN & N SR AR DL, KAV E] 2023-2025 4R )2 A4 F)TE )
4 133.15127C. 143.29 1270, 155.39127T, *F I PE 5% 4 9.6 4. 8.9
15, 8.24%, iy < PR

QO RERF
INE TRBIALR; A O AR AR RAT; AR B ILE RA T,

LTS

(BFA) 2022A 2023E 2024E 2025E
ESI VTN 37,280 39,247 41,770 44,499
(+-) (%) 8.72% 5.28% 6.43% 6.53%
PEREE SN 17,224 13,315 14,329 15,539
(+-) (%) 17.31% -22.69% 7.61% 8.44%
B A (L) 0.74 0.57 0.62 0.67
P/E 7.42 9.60 8.92 8.23

FOARR: AR BR T
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ZHESHANG SECURITIES

) Wi

L35 4 F(600018)23] & 3F

AW F: ZKBPETRME

=Rk A1) &

(B A) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik ki 46,525 55,954 63,504 75,485 BB 37,280 39,247 41,770 44,499

e 26,843 36,161 45,412 57,152 BlhRA 23,186 25,494 28,130 31,026
R He K 0 0 0 0 FTUASAIM A 1,089 964 1,026 1,093
ELR R 3,595 3,474 4,050 3,966 &M 150 196 208 222
28 R 1,032 1,078 1,168 1205 EEFEA 3,076 4,335 4,613 4915
FRAT IR 159 281 310 342 ARERA 191 163 174 185
5t 11,538 11,642 9,247 9483 M5 %M 697 122 (55) (230)
Hib, 3,357 3,318 3,318 3318 RARERA (1,245) (274) (274) (274)
FRBE = 135,277 143,935 152,535 161,060 AAMEZFHIR A 258 0 0 0
ERF R 3,465 3,465 3,465 3465 AL 12,041 7,785 9,271 11,077
KA 69,973 77,932 85,892 93,851 HMZEIE 590 773 823 877
B & 3~ 32,831 35,357 36,800 37,655 ELFHH 20,588 16,274 17,510 18,987
P X% Wi 13,553 13,256 12,959 12,662 EAIMKE (464) (25) (25) (25)
EEIE 4324 2,274 1,248 736 FIEEHR 20,124 16,248 17,485 18,962
HAb 11,132 11,652 12,172 12,692 Fris#t 2,214 2,056 2,213 2,400
et 181,802 199,889 216,039 236,545 A 17,910 14,192 15272 16,562
s Rk 25,864 29,343 29,805 33334 JVHEBREHRA 686 877 943 1,023
48 HE 156 220 285 349 JABFENE) SAE 17,224 13,315 14,329 15,539
JELAT IR 5,766 7,881 7,177 9,431 EBITDA 14,216 12,488 12,119 11,688
TR 2K 20 103 110 117 EPS (&##4) 0.74 0.57 0.62 0.67
b 19,922 21,138 22,234 23,437
ks AR 34,771 35,187 35,602 36,018 F B0 4bbF
KAE K 14,488 14,030 13,572 13,114 2022 2023E 2024E 2025E
b 20,283 21,156 22,030 22,904 KA

R At 60,635 64,530 65,408 69,352  BLMKA 8.72% 5.28% 6.43% 6.53%

VIR ARG 8,840 9,716 10,660 11,683 B kAiH 1527%  -20.96% 7.60% 8.43%
A FE AR AR 112,327 125,643 139,972 155,511 VAEENE) AHE 1731%  -22.69% 7.61% 8.44%
R AR RAR S 181,802 199,880 216,039 236,545 RFIEES

EFIES 37.81% 35.04% 32.65% 30.28%

WeRTER RS 46.20% 33.93% 34.30% 34.92%

(A7) 2022 2023E 2024E 2025E ROE 15.33% 10.60% 10.24% 9.99%

BEEHALY 13,793 14,273 12,728 13,420 ROIC 5.56% 4.35% 3.80% 3.28%
A 17,910 14,192 15,272 16,562 12 AH
718 4K 4,000 3,620 3,678 3,753 RS AE 33.35% 32.28% 30.28% 29.32%
4% 1,149 659 668 678 A RfrreE 50.04% 47.67% 43.42% 41.48%
ST (12,041) (7,785) 9,271) (11,077)  AFE 1.80 1.91 2.13 226
TERELH 2,198 3,304 2,099 3203 #®#HHF 122 139 1.70 1.87
e 577 282 281 280 BERAD

KR EHNER (4,597) (4,776) (3,289) (1,482) BT FRGERE 0.21 0.21 0.20 0.20
FAZE (5,628) (3,365) (3,364) (3,363)  JLKIRIKR S E 11.52 11.63 11.63 11.63
KIIEH (10,200) (9,196) (9,196) 9,196)  RLATIRIKR 4% 4.07 3.74 3.74 3.74
H 11,231 7,785 9,271 11,077 HFRABIRGT)

ERE DAL (11,585) (179) (189) (198) RS 0.74 0.57 0.62 0.67
K2 B8 2 (375) 64 64 64 BRZEINLE 0.59 0.61 0.55 0.58
kg (694) (458) (458) (4s8)  HREF” 4.82 5.40 6.01 6.68
b (10,516) 215 205 196 AEfEE

P B iR (1,805) 9,318 9,250 11,740 P/E 742 9.60 8.92 8.23

P/B 1.14 1.02 091 0.82
EV/EBITDA 9.84 10.77 10.38 9.80
TR ARSI AT
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ZHESHANG SECURITIES

ERFTFLHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT T PR 300 48308 3L + 20 % A L

238 F . ABRT TP IR 300 458 I+ 10% ~ +20%;

3.9 AT FIPIR 300 58RI - 10% ~ + 10 % X 18 5K 3h;

4.8, FF . ABAFT PR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A ¥ 47483402 F 2R 300 F550E 30 + 10%04 £

2.9 M AT kAR HARRT TP IR 300 455K I - 10% ~ + 10%0A L

3A K ATRFEHARR TP IR 300 45 48E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EB R H FEARE T HIEAG R AT TAAGEREL, oS iTOFecg MR I eEE2X R E. B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AARE AR EARDA TR (CEE T EIERAME EAR T LML ST, 2THTiEH T H: 239833000)
BV, AIRE F 6915 IR T RAVAD T 569 ST FoAt, 237 B IE AR A PR 8] R KIRALH (A T Rtk Ain
E)7) AT BAT B A T AR T A RAAEATIRIE, L RIRIEFT 40915 B A I R R AT 8. ANE] &

AR 8913 &AL TR P A B B AT BAT 69 LS.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE] . BEHIVABR AR S3TT A A 5 ARE F o E LR R —E TR E.

ARIRAERERAR I VA RN E) BT A, RBARNE) BB mIEA, ETHMIAAATFUERT KB H . EHA . AR E L

HRXADAE. BERTIR. BELRRERFHEN, N LHEARRELAAFLA BB, FHRFEH RS 6L,
BRI AZERTIR. FEAREG, S EARIA G EE . AN 8] ARG 6 38 AR TR A ARA.

B E AT R PR

LB M SRRk 720 TR AR ) 1 5425 &
ik bFHARRAMITKRE 8 FFHEKAE E4E
R Hosk: T ARARINTAAER ] @2 33 E
LA AL 200127

¥ g (8621) 80108518

B IAE A (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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