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LIR/CEE+ 3

1300

B REHE

B AR (A 77 L) 406/268
BRI (R 7 L) 10,743/7,084
12 A~ A & &R A&(L) 51.42/21.46

o ik AHH (688088) { FHu# vk 5
EH, BRULAESHEIT)
--2022/08/27

ERGHIF: BIR

E-MAIL: caopeisz@tpyzq.com
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HRBNE: AAZF

E-MAIL: chengmm@tpyzq.com
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PACIFIC SECURITIES

2022-11-03
NERIFRE
ST/

BT 5 F44% (688088)

REURE: 26.46

AERE BRiR AR Bt

F:

)R 2022 FEZE GRS, T3 AR AT N 3.91
ﬁmﬁwmw1mm&@&&ﬂﬂ%m%ﬁx”n&ﬁ/%M%;
te3E G 69 )2 B4 #04 1055.48 77 T, R LAY 88.82%.,

ZEREKERBIKE, LAEREA. TZFE NI TKEAK
By 12.49%, H P AR LR R R T ELFAENE LT %
15.94%., ¥ =F AR AR Y 11.91%, MhaIRIeE 4.26pct, H
AL AT BR AR AL R e 7 AL SN B B T I 11.35%, & B 3Rk 3E
K 8.59%., ¥ =2 £ A% 92.33%, 3L F 5.56pct.

RSB LT=ZFFAEA TR WA RE AT LA RE K
J, N al AR E S F R SR, MK T AMRAT GBI A,
AR TH S X L d3gm, =2 E4E R ARILEK 6.49%, ¥
IR R R LI K 49.37%, R _EEHIRbik., T RS FEAHET
B, M= EREF AR R Y 56.47%, FodE B 693 B4 F)IEE
BV 88.82%:.

FREB L St stEh A tierl 89 E P FieEER
Wro 2022 57 A £4, Na#EEFH, Kk, 2, Kz, KA.
ARA, T, KD AZXRFE OMEZ 22N B, REHB AT,
MEEZSLEMACHRKM, K, KR, 0. LARA
Ak, A, ARKE. AE, AREE, FH. A, FTALM
. ARK, R AREETWERESER, pABRT A
DMS. OMS. Face ID. TOF 5%, AVM %4t A . SrH ka9 R LA
Kk, EAFRRNE, Kz, ZERBENESER S S HT, AR

REFER, K32k 500, A&, F7 k. Kuth, M. Ad
B, EEM. bhEMA, LARNELSE, 2A L9 F. I, #HE
TN 8 E B Mk T Rk S, AR L8, KA Ak RIEEE SLO3
LB KA,

I E N o &) R H AL AT AR S 69 H R S 4R 4 7 RRE
TERREE, A& iMﬁi‘té’Jfrﬁ*fLﬂi/\l” bk, AT SFAMA
FaAr R, o8] TR KR ﬁ”%%ifméﬁﬂiﬁkl” ES ik = e
BA, ERBRRFIUIEVRAT LA TG RN, K7EEER
AE 8 B AT Y %i&ﬁﬂxﬁfké‘i AT AL AAE . Wit 2022-2024
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PACIFIC SECURITIES

C)A

ZEEFIEEFMAFFIEK, TEEERE

8 Rt
5B et f it

F/) 8] 49 EPS 471 % 0.23/0.28/0.35 7T, #E4F“ENIFL,

R : e i

B BAHR A H AR

LI 7 AT RBIAI; 47 k5T F- okl

2021A 2022E 2023E 2024E
B AN (' T ) 573.02 509.29 542.92 651.38
(+/-%) -16.12% -11.12% 6.60% 19.98%
A8 (F 7 ) 140.79 91.92 112.45 142.94
(+/-%) -44.01% -34.71% 22.33% 27.11%
P F AR (1) 0.35 0.23 0.28 0.35
2 % (PE) 76 117 96 75
FAHFR: FIND, & -PHFEIELE: FEFHERE N 2R AEER I
i %ol B3 B L ZJG 09 ST SRS FiE B TH AL



s3z e s 28w R
G PACIFIC'SfC}JE(EITIES - . J . .
ZFEFHEFMAISE K, ATRES 2 EAE Rkt
fEafkEk(BAL) 2021 2022E 2023E 2024E #liEk (8% L) 2021 2022E 2023E 2024E
e 87197 89583 99393 1132.75 ERSION 573.02 509.29 542.92 651.38
DI ER Y QI E 14413 11945  127.34 15278 ER SN 46.68 46.35 47.94 56.46
A k2K 14.01 11.30 12.04 14.45 H 4 Bt e 2.89 2.04 2.12 2.48
bR YR o 453 3.40 3.62 4.35 e A 93.54 76.39 81.44 91.19
B 14.74 13.91 14.38 16.94 &8 % 58.92 66.21 67.87 78.17
ERRF T 137326  1364.89 136551  1367.50 v &g 270.29 239.36 249.74 299.64
RAF & 242265 2408.77 2516.83  2688.76 %% R -9.45 -3.01 -3.24 -3.68
KA H 38.56 34.56 35.06 36.06 F = BALAR K -15.19 0.00 0.00 0.00
B % 5~ 42.76 7863 10659  126.64 12 A BALIR K -8.51 -4.07 -4.07 -4.56
hEIAE 302.84 25237  201.90  151.42 Az B S -0.00 -0.00 -0.00 -0.00
ERi7h Ve 24.45 20.38 16.30 12.23 B E 32.94 -4.00 0.50 1.00
KR A 2.67 1.34 0.00 0.00 NRMET AR H 8.56 0.00 0.00 0.00
HALAER D H 77.35 77.35 77.35 77.35 HERENE 0.00 -0.03 -0.03 -0.03
e sh it = 44t 488.64  464.63  437.20  403.70 b N & 25.15 16.00 18.00 20.00
- 2911.29 287340 2954.03  3092.46 2 kA8 153.08 89.84 111.46 143.54
48 H4E 3 0.00 0.00 0.00 0.00 QIR IN 0.13 7.66 7.66 7.66
R 38 B 1.61 6.02 6.23 7.34 Tk 0.31 0.80 0.80 0.80
EHRF 35861 26190 27568  328.17 B X3 F 0.00 0.00 0.00 0.00
WA R A 360.22 267.92  281.91 335.51 ARERS 152.91 96.70 118.32 150.40
K 1.99 1.55 1.12 0.68 PR FF A 14.77 5.69 6.98 8.87
A 6.89 6.89 6.89 6.89 4 A1 138.13 91.01 111.34 141.52
EF RSt 8.88 8.45 8.01 7.57 VB A E -2.66 -0.91 -1.11 -1.42
et 369.10  276.37  289.91  343.08 )]3]/’5’ A AR A 140.79 91.92 112.45 142.94
M A 406.00  406.00  406.00  406.00 EBITDA 154.69 113.71 143.00 181.22
FANAR 1914.32 191432 191432  1914.32 NOPLAT 122.02 81.76 101.86 131.64
Rt 22181 27756 34575  432.44 EPS(7L) 0.35 0.23 0.28 0.35
YA & 2542.13  2597.88  2666.08  2752.77
DE-3 %381 0.06 -0.85 -1.96 -3.38
BARSEAT 254219  2597.03 2664.12  2749.39 ERX I P 00 3 2021 2022E 2023E 2024E
N At RARS A 291129 287340  2954.03  3092.46 REkE A
S B -16.12%  -11.12% 6.60%  19.98%
DR IPEEEE: -44.25%  -4131%  2407%  28.78%
ALRER(AHT) EBIT 3k % -44.12%  -34.69%  22.83%  27.50%
#J6 28I 138.13 73.29 8750  115.34 EBITDA 3 %k % -4167%  -26.49%  2576%  26.72%
A7 18 L e 4K 11.23 20.02 27.93 34.50 DER=SE PRS- -4401%  -3471%  2233%  27.11%
%% A -9.45 -3.01 -3.24 -3.68 ZERLREKE 36.50%  -66.43%  140.77%  37.16%
BEHK -32.94 4.00 -0.50 -1.00 BAIREA
TEREEF 33.78 5457 4.03 20.49 EX IR 91.85%  90.90%  91.17%  91.33%
2 ERLR 33.78 18.86 25.36 27.86 RIS 2411%  17.87%  2051%  21.73%
BENRALE AT 174.53 58.60  141.08 19351 ERIZIREES 26.71%  17.64%  2053%  22.04%
FALH 170.26  187.28  206.01  226.61 ROE 5.54% 3.54% 4.22% 5.19%

TH#H Bz

bt

PF 4ol R I L2 )6 B9 R S B3 FE



) ALHEES

PACIFIC

SECURITIES

N8 BArRE
ZEEFNEFBRAFEK, ATRES 2 EAH ikt

kMIH 277.73 0.00 0.00 0.00 ROA 4.84% 3.20% 3.81% 4.62%
HAAF AR 4408  186.14 20449 22494 ROIC 68.15%  26.49%  30.60%  43.19%
EEMRAESAE 151.55 -1.14 -1.53 -1.68 AR
£ EHE 3R 0.00 0.00 0.00 0.00 PIE 76.31 116.87 95.53 75.16
K2 1.99 -0.43 -0.44 -0.44 P/S 18.75 21.09 19.79 16.49
38 % 3 e 0.00 0.00 0.00 0.00 P/B 4.23 4.14 4.03 3.90
FARNARIG Ha 30.47 0.00 0.00 0.00 S 0.75% 0.34% 0.41% 0.52%
A F AR -359.97 -33.17 -41.01 -52.57 EV/EBIT 109.13 90.49 72.83 56.24
FEHENALAARE -327.51 -33.60 -41.45 -53.01 EV/EBITDA 101.20 74.56 58.61 4553
RNARE 4T -12.64 23.86 98.10  138.82 EV/NOPLAT 128.30 103.70 82.28 62.68
FAARE: IFIND, & -FFEL
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE B4 TH RZ
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1. 47 dkiPR

4. ZMFATARG6AA A, T LRBEARKDIRS T H % %AKK-F 5% L ;

P AT AR 6 ANA A, AT RS IRA T A EARKF—5%5 5% 4] ;

AR BMNFA AR 6 AN, AT L EARDIRAKT T % FARKF 5% T

2. NEHER

FEN: HEAMFATARKE6MNARN, MEARI K&K 15% A L ;

WH: KM AREANARN, Mrast KEFENT 5%5 15%Z 14 ;
HA ZMAAAKR6ANAN, AL KEFKBAT-5%5 5% 1 ;
WA BMAFRE6MNAR, AMEARST KA FKEAT-5%5-15%Z 14 ;

4 & HA M
B4

SEMEN KL

AR RN

AL b4 E

e Jb 4K

EARMES Y

LN

i A

fe A

i A

LN

AR

e AR B

EHHESEYR

i A

1 o 4K R

i AR

i A AR

4% 4,
W
s B
A
BT
% AE TR
R A
I A
F0T ¥
AR
Tk E 4

] -F
K
7k
R g
(EEIE 3

%5
23

Fh
13910596682
18519233712
18641840513
13269957563
13564966111
17305260759
17267491601
18846036786
021-58502206
18616165006
13122990430
13923766888
18565481133
13554982912
13527560506
17742876221
13728975701

R AR
wangjl@tpyzq.com
chengxy@tpyzg.com
gongzy@tpyzq.com
changxy@tpyzg.com
chenhm@tpyzg.com
xulm@tpyzg.com
huyz@tpyzq.com
lixw@tpyzg.com
zhouxuyi@tpyzq.com
zhanggf@tpyzg.com
huping@tpyzq.com
zhanggp@tpyzg.com
zhafl@tpyzg.com
zhangzy@tpyzg.com
heyw@tpyzg.com
cheny@tpyzq.com
liyw@tpyzq.com
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PACIFIC SECURITIES
TR
HE 16 5T 100044
eI X AL e Ak v
% )5 D g

HUFHETE: 95397

BURIRAE:  kefu@tpyzg.com

HEFHY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



