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Bz, FHRKEALEMHETERE SR KRR ERI XL, AARE
FPEEEREE, AFR, BERXFNTLESE T —RIBRABBFRRETL
AR FRRIAM R F L, ABFRERAESGERSH, BHE*FRK™
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(1) KA & FRFMRL 40 FREAETTFORERKMHA S, Hi%, YA
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FHHMAEA NS A ERFRGIT LS, Sidis, RET, NEAHMAN
Tl ek, BRI =FAEA TN S KA RRIFIR 22-24 F5E 0
2 AN 28.81/36.77/45.89 1L T, V2#H4 F1iE 3.41/5.82/6.79 1L T, *F )% EPS %Al
A 1.22/2.09/2.44 /R, R 2023 54 A 17 BACEN PE 9414 12.29/7.19/6.17
f&, T HEBEF TR,

ET7. T b S 454E (R E 2023.04.17)

" % #)34
Twad  mERm  COEM s EPS PE

2023/4/17 2021 2022E 2023E 2024E 2022E 2023E 2024E
B Aad At 002254.SZ 22.12 1126 0.61 0.92 132 3422 2388 16.64
F) & P 688722.SH 18.48 53 0.76 1.04 140  23.68 18.88  14.06
UL HT A 301069.SZ 26.90 193 0.68 0.99 142 4035 27.83 19.44
F3 3235 23,53 16.71

FAE KR wind —E A, WEBIE KT RCPT

5 RA&®T

RN E DGR e NG FREFRAT, TE2RMFEK. REFR
WA b B R ARG T TA% A, RO AE 69 S 3 8] BA) RE ) 69 4 St Ae
AR A— R Hh, NSRS VAR/AT R P ELE., R/ R el 2R
F, e RRA A Lk a3t 5] BAGR ) F AT A F R

AT B RS AT RAF A R B MA Tk, EFREKREESHTE
R%ﬁﬁ%%%%ﬁﬁyﬁiﬁ%ﬁﬂﬁﬁﬂ%ﬁEﬁﬁﬁ%%ﬁ%ﬁ%ﬁWE
B YAT L [ B R R G Gt 2O — R AR F A B A, #Em R 8] 8
BARES o

FARBOR TSN s FA AL A3 IRIEARD B 10 69 TN 7 38 5% VAR BUR A R4k 2 K 49
H#A®, ST LRREFAE LBATE, $EF TR~ LAE, KAk
B A RHE, BREE R, RAATRHEANT RHA LR, HAURENRS T

e K EATAITFAERA, BAAREGRGHEFH L LAY KA L,

b -5 A A S R RIS RRFEBAE “SF 7 2,000 ok 35 b 44 A
B7” RN @4 SARG IR R, BRI ZRGHRLET, BARANNTHA
&I K An TAZAH] & 55 0 4R ) 22 36 09 Tk 09 FHAEL K 57 B P Ak 4F 4 Ao 45 2K 2 b A A
AT AR E X FR, RARKZEAME, 2L FHRHTHTRAE
RS AR R BT E PR K. RRBARAAARFGRNE, REEZeTHE K
ABEFHAR, 8 TR @ I 7 %7 46 1 /1 5 .

EIFA BN EE B R RN 8 E AR E AT LR R AR R 14
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CAITONG SECURITIES

o B) R BT AR [ AT TR

N ) I G5 3R R AGAR IR

A% (8 A ) 2020A 2021A 2022E 2023E 2024EQMI %44 4% 2020A 2021A 2022E 2023E 2024
LT 9N 1695.45  2414.60  2881.00  3677.00  4589.00 AR KM
e kR A 1429.40  2041.67 245200  2973.00  3757.00 FilAEAMKEFE 1.2% 42.4% 19.3% 27.6% 24.8%
B E 11.70 15.50 20.87 25.41 31.85 FdkAlEEKE -7.8% 10.6% 26.4% 69.3% 16.0%
WEER 4.66 4.72 17.58 15.30 2038 AALEEKE -6.9% 22.6% 19.8% 71.0% 16.5%
FIZ% R 23.64 33.23 39.92 50.89 63.48 EBITDA 3% % -6.7% 11.8% 15.2% 68.6% 16.2%
g & 86.86 108.82 135.05 172.82 214.02 EBIT ¥k % -10.6% 10.8% 31.2% 72.5% 15.7%
W %35 A -8.39 8.92 0.00 0.00 0.00 NOPLAT %k % -9.1% 23.1% 24.2% 74.3% 16.2%
& mALAR & 0.00 0.00 0.00 0.00 0.00 #HFEFAEKE 10.1% 21.4% 12.4% 28.9% 25.7%
F i AL E Sl S 1.27 19.99 0.00 0.00 0.00 HF/=HKE 13.8% 12.3% 7.7% 28.9% 26.1%
R AR 15.81 18.93 23.25 30.16 37.17 #liEE
LT OB 250.05 276.65 349.56 591.72 686.67 EAIE 15.7% 15.4% 14.9% 19.1% 18.1%
g b Sh 4 0.64 -0.15 0.00 0.00 0.00 & dAEE 14.7% 11.5% 12.1% 16.1% 15.0%
FAER 250.69 276.50 349.56 591.72 686.67 A F 13.7% 11.8% 11.8% 15.8% 14.8%
BT 18.77 -7.91 8.96 9.32 8.00 EBITDA/# Lii A 17.0% 13.4% 12.9% 17.1% 15.9%
4 A3 231.92 284.42 340.60 582.40 678.67 EBIT/% &N 13.2% 10.3% 11.3% 15.3% 14.2%
F 7= AkE (B 7 ) 2020A 2021A 2022E 2023E 2024EQE R4 &3
%P 583.21 295.17 449.23 970.24  1654.66 B & F F B RHK 111 110 106 96 86
X5 eakit 251.27 647.42 647.42 647.42 647.42 RAELF AR 94 148 126 11 95
PSR 172.24 265.52 261.40 406.85 428.58 R AEERHK 264 231 229 245 271
Rk 23 0.00 0.00 79.48 -28.76 102.61  RCPRHJE 4 R # 32 33 33 33 33
AT IR 7.40 14.47 13.78 17.95 22.82 AR RHK 16 15 15 15 15
oy 61.04 103.73 105.62 145.69 170.56 &%= B4 R#% 432 351 347 328 333
B R Rk s 17.11 28.40 28.40 28.40 28.40 AT AR RHK 408 348 328 331 333
BECEE 5 S BEERE
Y X E Eigy ROE 13.9% 15.2% 16.9% 22.4% 20.7%
K IR AL 90.36 108.16 122.59 137.70 153.02 ROA 10.9% 11.0% 11.5% 15.6% 14.2%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 10.9% 11.1% 12.3% 16.6% 15.3%
R E 514.29 725.45 839.39 96332 107937 HME
BEIAL 151.34 4833 29.50 -4.78 4537 HEHRE 0.3% 0.2% 0.6% 0.4% 0.4%
A H = 77.36 74.98 76.87 76.58 76.68 FHEERE 1.4% 1.4% 1.4% 1.4% 1.4%
AR R T~ 16.46 5.88 5.88 5.88 588 MERME -0.5% 0.4% 0.0% 0.0% 0.0%
AR 2128.67  2581.99 297311 373414 476322 =#H/F LN 1.2% 1.9% 2.0% 1.8% 1.8%
It 5 0.00 284.15 426.22 591.97 769.57 fRAkRE A
AR 3K 159.31 178.15 27727 267.52 412,80 F - At E 21.8% 27.6% 32.3% 30.5% 31.3%
JAT F 3 0.00 0.00 0.00 0.00 0.00 Rk 27.9% 38.0% 47.7% 43.8% 45.5%
H iR i 0.70 0.69 0.69 0.69 0.69 AALE 5.95 2.83 2.29 2.55 2.58
KA 0.00 0.00 0.00 0.00 0.00 EFE 5.53 2.56 2.11 235 242
H AR R R AT 0.00 0.00 0.00 0.00 0.00 FlEFREE/EH 11.55 13.10 — — —
R k&R 463.75 711.65 959.64  1138.28  1488.69 4 isir
DE 43381 0.00 0.00 0.00 0.00 0.00 DPS(7.) 0.70 0.35 0.00 0.00 0.00
M A 253.10 263.20 255.49 255.49 25549 pirbE
RS & 1066.13 117121 141925  2001.64 268031 fxBik#% 5.8% 1.8% 0.0% 0.0% 0.0%
EHRRE 166491  1870.34  2013.47  2595.86  3274.53 P ZEYEYI €S 2020A 2021A 2022E 2023E 2024
ERFR(EF ) 2020A 2021A 2022E 2023E 2024EES N E9) 0.93 1.10 1.22 2.09 2.44
440 231.92 284.42 340.60 582.40 678.67 BVPS() 6.58 7.11 7.23 9.32 11.76
e 7 1B A e 4 64.47 74.41 46.07 65.05 78.57 PE(X) 13.1 17.5 12.3 7.2 6.2
T BAL A & 1.95 2.90 0.00 0.00 0.00 PB(X) 1.8 2.7 2.1 1.6 13
NRMAEH MK -1.27 -19.99 0.00 0.00 0.00 P/FCF
4% A 18.64 18.05 0.00 0.00 0.00 P/S 1.8 2.1 13 1.0 0.8
HAF M -15.81 -18.93 -23.25 -30.16 -37.17 EV/EBITDA 9.4 16.1 11.6 6.3 47
DE3 & X0 ¥ 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BEREHLTH -66.81 -224.88 -19.43 -122.33 -80.59 PEG — 0.8 0.6 0.1 0.4
BEEHEANEFRE 230.02 101.52 343.43 495.32 639.95 ROIC/WACC
BREDFERLFRE -281.41 -486.21 -133.97 -140.06 -133.12 REP
S N e X0 b 3 -77.10 97.69 -55.40 165.75 177.59
Fok kR : wind 3 3E, WEiERF A
EIFAER E L F R RV B IERIE E AT i B AT A 15
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CAITONG SECURITIES > 8] IR BT AR AR 5 AT R

=8

2

2 & E

® AT AR

Y BA P BIE R L AR T AHERB T EF ML T, FHEMAIEFRSIT, B&F LA, RIEREPTRAGH
FHRAEMRE, PTEHETELEGRLER. AMEAWLRRT L GFLAE, HKRL, FRfnE, Lk
AT H Z 7 R E R TR, MEH LR B AR PO BARIEE & LRI & B4 R 3 BT X 0942

L ]
WHBIE AR A TR 8] e b BER G E T2 R R 29 T IR R AT 5k 5548
® /3] IR

EN: AR R HAAR RIE R T R E TN KT 10%:;

WA AR RIER T HREREHERBE 5%~10%Z 1 ;

Wbk AR R HA 48 K AE A T % AR P A ORI AR -5%~5%Z 8] ;

WA AR B4R KR AT R AR AR ) T -5%;

TIRH: B F SN EFRBRLEZGTH, RENNAELEANLERZHERRAL R TS, RELLRE, BERMNLE
P LR & At

® fT it

FAF: AR R IR T R A KRR T R A4
otk ARxt R I R AR KIEF T AR KA R
A AR R ILEE T R AAR K AER T AR KM AE A

® LK FEH

ARSI BIEF DA RN GE AR AN TRERBMAMERRERALALANNGEREF,
ARENEZLERRTOATOTH, KNSRI ZFZ LML, 28K, KRIREMERGTH. TAL, ELAEMNA
RELEFHELZZR, FFIEEH AR B E B FIE R AT ARG8T R G AAE % F,

RBEFTRGTAH. & LRAEMAR AN 5] T KA AREY B aGFIbr, RIREPTAE 09 IE R R T ARG N4, MR F
WANTRAR S, ARRE, ANETAE S RREMETA. T LA R AR E,

AN 8B4 B Ta BIGAT TR A A 07 R 53T R KR FEMMZ B 6912 LR ITIER . A, P RIEE, £EE
TR, A 8) B AT B £ TR T A 2 457 1R b 42 2] 09 8] T K AT 09 E R R AT IER R MRS, €T
BE R X SN S R RF S AR TRAT. WEMPIRF 2o B FMARS. BHEHFTHHELT, KASMHRITH
1AL RIBE TR B G NSHEE,

AL PTG R T RIRS TRIESANINE P, FHRE P BN BEMFLT, AREPOE LR EALL
F I TR BITEAT A T HE e BAEMIFLT, A0 8 RIAETALE F RIRE P 694E4T N LT 5] EGEATH R R AT
Frit,

AREBAMEARE LB R EAENIBRTERE AL REZTEROAFE, EPESRFEERTLE, miTFARS
A B AEAT 32 2 & AL AR & RAEATREFEAT 2 B0 PTARIE AN BT B R AR 5 AR 9 &R

AW GIRA T AN S FTE, AEPEFT, FTHMAMATFUMETH XER. L5, RERGI A, RBA>RLHE
A HALA, B MMEATAZAC A 8] JRA Y Al 77 Xfk o

EIFA BN EE B R RN 8 E AR E AT LR R AR R 16



