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ORIENT SECURITIES

B ~Ekm 22 FRI=FEETS .

Q3 M5BT, BFBEINE . AT Q1-Q3 1ABNEFETHIT A 1.4 127t-1.6 127T,
BILEF 15%-35%, INFEEFEFRIT A 1.31275-1.51278, BEEHEH 20%-40%, E
mhr Q3 13 AETRIT A 0.9127T-1.0127T, RILLIRF 85%-105%, IOIESEFEFNT
73 0.8 {275-0.9 27T, FEILGIEF 95%-115%, BAZEFASCINLOEASIEIS, Q3 k)
BEMEMSRKERTILERE VBRI BN ESERKEE, Efr-miE
EHERFREIERSE, SAEERIEK., AT, A8MRKESFIZ. X~
g, IBARE, BflgthiahEH, NmohEfiEEs,
HEBRFASESRIFEME, SHRIERZAFNERNERMEEREH. 2
EMENERBABREFNEPASEZOMNRE, SRAEENT I 2R
E, MHEEER. EFERZESSRENZRE, TRERGEENMNER
ERA. NESIEXEFREERRE, RItEXEFSSRAEEMREEHR
N, EFVBSENBAMRIERRUEEKEE, A5 AmEltEARE
FERFREUETT 30%; ENFEI tEIRFETItEAZ RSN, 2%
RN R RERDAREEN . RREBEEZFEHAZAR. BRINZE
BEFMIRIF RSP RT R ANE, AREEBTFISEEFRFRSMEK.

SRS FFHRIRA, o B R & B ARSI XN R K BT HE . N B AR IN K Fhie
B, BiREEFMIEXFEREATS, E8S T HBESSEERSE, HEE
INEFEITE ., BeiABASKRIEENE Terl SEZEMG I ESIBEM, 7
HERBE HAOEERAASHR, IMBE4LGEIKIL 8 £, HRIAEMESR
FELMESHEMEIE, NHIHE IS EE, NESAMEIRERXIEKR
FE, RERATDEREMESHEM FEINNGEESRARABEZESAFHTEHEE,
THHET=RAT @ TR R NENAE, BENESEERIFTER, K
AR RIIEEDS .

o  FIEFNT 22-24 EERIEES TS 0.68. 0.97. 1.39 FTHIFTN, IRIBRILLAT]

22 £ 26 (% PE {&{E/KF, XSRBFRMN 17.68 T, HIFENTFR,

PSR
o FEREFHHSTAT,; FRMEKIAIXKG; 56 BIREERATRE; EFIZKE

XBE; BRI EEENNE

2020A 2021A 2022E 2023E 2024E
EWKANEFHTT) 1,149 1,248 1,583 2,089 2,706
(%) 48.1% 8.6% 26.9% 32.0% 29.5%
EWFEERTT) 218 146 216 307 438
[FL1E1E(%) 52.7% -33.1% 47.8% 42.3% 42.6%
IHEBAREFEERTT) 188 132 192 274 390
[ %) 53.1% -30.0% 46.0% 42.3% 42.6%
e (75) 0.67 0.47 0.68 0.97 1.39
EFZE(%) 33.5% 26.1% 28.2% 29.5% 30.8%
B (%) 16.4% 10.6% 12.1% 13.1% 14.4%
BB (%) 15.2% 7.9% 11.4% 15.3% 20.2%
HEX 20.8 29.7 20.4 14.3 10.0
TR 23 24 23 2.1 1.9

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.

ABIHF | AR
b 51 300684.5Z

A (4F)
BRIN (2022108 118) 13.94 75
B NtS 17.68 7T
52 BN a&&n 22.52/9.9 7
SERAATE A B (BRR) 28,085/17,652
ARHE (§hA7T) 3,915
EZR/MbX hE
7l B
REEHBE 2022108 11 H
138 18 38 128
HEITERI 17.83 0.94 482 -23.51
LENSES 19.28 14.01 25.14 10.02
SR 300 -1.45 1307 -20.32  -33.53
——thERE FE300
20% —
10% —
0%
-10% —
-20% —
-30% —
-40% -~
| | | | | | | | | | | |
— o o M = [T T w o O
T ¥ © 29 9200 9 9o 0 O =
NN AR AR AER A SR

] 021-63325888*8514
kuaijian@orientsec.com.cn
HFRYRS: S0860514050005
EBILIESIEER: BPT856

Z=[FEfE litingxu@orientsec.com.cn
HAHEPBRS: S0860522090002
EERE hanxiaorui@orientsec.com.cn
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RN SRR RN

KNS ANT) 22-24 FEIRKEES BN 0.68. 0.97. 1.39 JTTRIFRN, RIEATLL AT 22 £F 26 (S
PE {HEZKFE, IR BERRMNTD 17.68 7T, HEFIZNIER.

B 1: oJtbASIEE

AT ARG BH i o) SRk On) AR
2022/10/11| 2021A| 2022E| 2023E| 2024E 2021A 2022E 2023E 2024E
REFEGY 1002886 15.78 0.28 0.32 0.94 1.53 56. 56 48. 63 16. 87 10. 32
HEFHE (002916 72.60 | 2.89 | 3.54 | 4.38 5.35 25.15 20. 54 16. 59 13.57
FHEHEAR 603212 19. 89 0.39 0.78 1.05 1.26 51.49 25. 42 18.97 15.78
Hridi ve 300806 21.60 | 0.69 1.03 1.50 1.92 31.23 20. 94 14. 38 11. 26
JERFIE 688683 22.46 | 0.46 | 0.72 1. 05 1.49 49. 25 31.19 21.39 15.07
ISONE 56. 56 48. 63 21.39 15.78
5 /ME 25. 15 20. 54 14. 38 10. 32
FEIE 42. 74 29. 34 17. 64 13.20
L IER S| 43.99 25. 85 17.47 13. 30

HiEskiR: BPRKEL. FRIGUESTRSFT

M iR

BREFHHERNATE; FRMEIKEIRINE; 5C BIREETIATIH; ERRKINKG; =5
HINEETEHNN o

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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PERHENSIRER —— Q3WEIBTRMEA, 1<H™ 53XE P&y A ¥l N4k pY < DT Hf

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABHAT 2020A 2021A 2022E 2023E 2024E BfLBEATT 2020A 2021A 2022E 2023E 2024E
whEE 652 668 792 1,045 1,082  EMKA 1,149 1,248 1,583 2,089 2,706
NIRRT SRR 366 358 405 534 692  ElpEAE 764 921 1,137 1,472 1,873
FRASTHEER 3 2 3 4 5  EWFEE R 9 8 10 13 17
75 117 152 171 221 281  EIZER 26 35 38 48 60
Hith 431 182 177 178 179 EBZERALRER 131 163 199 254 318
eSS 1,569 1,362 1,547 1,982 2,240 W55EM 7 2 (3) 11
KEAREAUR R 0 0 0 0 0 &, EHRERL 4 (0) 1 4
B 326 369 470 511 514  ARMEZIIWE 4 1 0 0
EETE 9 84 42 21 10 BRaKE 6 16 10 10 10
TR F= 42 82 79 76 72 EHi 2 10 5 5 5
Hifth 39 67 59 50 48 EWFE 218 146 216 307 438
EREE=ELT 415 602 650 657 644 BN 0 0 0 0 0
&gt 1,985 1,963 2,197 2,639 2,883 Bz 1 1 0 0 0
FEERERR 0 0 90 321 284  FiEEE 218 146 216 307 438
IVNESEYSIVES IS 224 242 307 398 506  FRSEL 32 15 24 34 48
Hith 53 49 51 53 55  HEFliE 186 131 192 274 390
maiAEELt 277 291 449 771 844  MDHEBFIRG @ @ 0 0 0
KHAERR 0  IRTEAITENE 188 132 192 274 390
RS 0 SkKE (5T) 0.67 0.47 0.68 0.97 1.39
Hith 0 8 8 8 8
JERAIREST 0 8 8 8 8  EEMSBLLFE
AEE 277 299 457 779 852 2020A 2021A 2022E 2023E 2024E
DY 16 14 14 14 14 k8D
SCUCERA (AR ) 281 281 281 281 281 B 48.1% 8.6% 26.9% 32.0% 29.5%
BARRIR 890 898 898 898 898  EFE 52.7% -33.1% 47.8% 42.3% 42.6%
B 521 476 547 667 838 AEFEBLAEEFIE 53.1% -30.0% 46.0% 42.3% 42.6%
Hfth (0) 4) 0 0 0 FAEED
BHRNEET 1,708 1,664 1,740 1,860 2,031 FER=E 33.5% 26.1% 28.2% 29.5% 30.8%
REMEBEFNEE ST 1,985 1,963 2,197 2,639 2,883  EFI= 16.4% 10.6% 12.1% 13.1% 14.4%
ROE 15.2% 7.9% 11.4% 15.3% 20.2%

nERex ROIC 15.1% 7.9% 10.8% 13.9% 17.7%
=T iy=yspH 2020A 2021A 2022E 2023E 2024E  {EfF8EN
#FE 186 131 192 274 390 EFRER 14.0% 15.2% 20.8% 29.5% 29.6%
IR 33 47 52 62 64 BfAfER 0.0% 0.0% 0.0% 0.0% 0.0%
552 7 2 ?) 6 11 REbEEER 5.66 4.68 3.45 2.57 2.65
IR (6) (16) (10) (10) (10)  EEpEE=R 5.24 4.16 3.06 2.28 2.32
BzRE%EmM (75) (34) 4 (93) (115)  EHi=seh
HE 10 28 6 4 4 r“llﬂuk WELEES 3.8 35 4.2 4.4 44

FEFIMESH 155 158 241 242 344 EREEEER 8.0 6.8 7.0 7.4 7.4
BARZEH (93) (200) (100) (70) (500 & Arﬂiﬁz 0.8 0.6 0.8 0.9 1.0
KHBIRE 0 0 0 0 0 ERiEE (3T)
Hith (403) 243 10 10 10 BRIk 0.67 0.47 0.68 0.97 1.39
BEEIMER (496) 43 (90) (60) (40) ESREEUSH 0.55 0.56 0.86 0.86 1.23
RER 0 7 0 0 0 BReET 6.02 5.88 6.15 6.57 7.18
AR 829 8 0 0 0 f{h{EELE
Hith (158) (199) (28) 71 (267) THE=R 20.8 29.7 20.4 14.3 10.0
SRENMER 671 (184) (28) 71 (267) ER 2.3 2.4 2.3 2.1 1.9
TR ENEAN (8) ) -0 -0 -0 EV/EBITDA 11.0 14.5 10.7 7.6 55
S EHEINER 321 8 123 253 38  EV/EBIT 12.6 19.1 13.3 9.1 6.3
BRFR: RAIEEMSAR

BXAWIFKIPHE, RRRSRES . HhESEREERNAGPBAZEES, Hig5BNRERRKR. HiFRINISHRIESRE —RNZRPH,
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F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

ATHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI ECARE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,
BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

LiEmhlIFEE 318 SRS ERERY 17 26 #

R UESTRRER

241 o

hrh 021-63325888
f€E:  021-63326786
XAk www.dfzg.com.cn



