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o8] B AT 2022 FF AR, EFFFZIE N 2.52 1270 (yoy+7.85% ), VAE
A5 7082 7 7 (yoy-4.24% ), 4o R REAGH N 5 B %ok 3409 7 T,
NG EFEFFZIAEEAE 0.74 1450, Bl+0.37%; HF Q2 EHLE ik
A 1171278 (yoy-8.56% ), Ja##44)iE 2780 % L (yoy-32.31%).
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FNE B R BN BAE LGB RE, BETHERIFEZEER LN, T
R Al dU R IR Hn, a8 TirdE R & F s sAT A P E, Rk
F MCU & F A BHEMAL T 515, A5 bt &9 s 4 F Q2 4%
B AN, ) B A A KA#7 7= du - AFEL T Bl L 538 49%, 3£ 532 5 7 b 45
HARE, HERFEBLTHAER, NRAZAFEERBLSALHERE
T EEEE E, A I KE&T & ERAKGMAE CO2 A E R RAZHH
. sbsh, MCU BAIRT M A6AN ), *ba 8] £ 7 A R BB EM, A1
ER¥E= A,
EBAERGITRRH HREK, REABRLEHHEHIEL. 2022HL, 25
& B R BAEMNF g K 179.85%. #.E 2022 48 A 16 B, /N3] A 547
EAGAERB LA REHKE RITE) 1600 7 A, B P B LIEHR IR
EER. LY. . AR AL, ks, Kk, Bhk. mA
DN AAREEE W S e G S e TAU) Mtier 1, AERLE N S) SR H el S A E IR
WARE BRI, RIEHETH, NEBEEFE B NE LB 987,
W& #T38IT B 5 4 KA F TR BN A 4610, A2 4 KA L4 sk
). Rl Bt F R &t —F AP £ 224K, o LR T K M m Fa5h /) ik
RIS AT T A TR B FIMORRNE R F & R K F A F GAR|E
YR, Ak Fse BT E ASMET MR ARAR B 25, BE45TH R
AEFHH R G., e RinE R, N LEAR 02 & NOX AR TE
PSR VABAE R B3I RAE PR, FHABIBRTETHEF, BERETH.
Fo6dk F K Rk, TN E) MK RIEM. 28] A2 5 R AR S K E A 4
TG, FHEFF 300 XA F K AMERB S 100 7 XA ELE
FAFRE” RERAEAHE A 32.06%, HRXAIHE BKAERLAD
e RERIF RAT TR, A Z AT AR AR A, PR 5B R AT
KA, A BN AREGMAA Rk, ATia X2 RAMIERR L
FOHERENY; ATFTHSAMERE E TR S LSRR AT BT A,
BFHB N3 A AR BB IR BABAK, B8 2F WA di 2%
W 5K BT, BN YR 2022-2024 Fo5) JaF 4 A A TR 2.62/3.76/4.96 12
A, AR 2022-2024 4 EPS 3 3.75/5.37/7.09 . AT hoa) 464, 4Fo
3 55 4% PE xt & 2022 % EPS TF#)EAFMA 206.3 U, L “iRif” 1F44.

S RRRT: THZAETHERTASRATY, RAKLSENIERERATL.
T EWM 54847
2021A 2022E 2023E 2024E
EX-2 ONE:P)) 547 829 1,200 1,584
F) 3§ 3% (%) 77.8% 51.4% 44.7% 32.1%
Va4 F)iE (F %) 179 262 376 496
F) 3§ 3% (%) 112.7% 46.0% 43.3% 32.0%
IR B A(T) 2.57 3.75 5.37 7.09
AR (1) 52 36 25 19
4 (1) 11.3 8.6 6.4 48
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JE: RO 2022 8 A 19 H KA
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AEAEIM 2022 408 A 20 B

PRI (am)

B A7 206.3
BETH: 133.95 T

B AT
PEFAHIF: BRI
w,7%: 0755-82755859

BR48: gengchen@hcyjs.com
k255 S0360517100004

EHRSHIF: BEW

HRA5: gexingfu@hcyjs.com
k75 S0360521120001

O 8) R ARH
B R (T7 IR 7,000.00
Bk AR IR (7 IR) 2,067.50
B A (L) 93.77
B TAL (L) 27.69
W= RARE (%) 16.65
B R4 (L) 11.67
12 A~ A A 3R 3 3R 188.06/94.85
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WX MEFRE

7= RARE F)iE &

#A5: BHA 2021 2022E  2023E  2024E #4i: BAH A 2021 2022E 2023E 2024E
ik o 504 699 865 1,339 bk 547 829 1,200 1,584
R 23 25 60 82 106 RN 269 416 600 792
MR 2R 99 173 249 341 B Ao 4 5 9 11
A k2K 8 12 15 21 AEE R R 32 44 62 79
ey 152 247 351 452 &30 %A 21 29 41 52
AR B 1 1 1 2 & 44 58 84 111
AR 13 16 22 29 W %% A -10 -1 -2 2
Vil o 801 1,207 1,584 2,288 12 R BAEAR K -3 -3 -3 -3
H KA H 0 0 0 0 o= IRALAR K -2 -1 -2 -2
¥ A RRAALF 0 0 0 0 AT S 0 0 0 0
B 2K~ 130 96 180 175 FEAFN A 0 0 0 0
EELE 56 26 76 19 bl E 23 21 22 21
E R i 25 23 21 19  ZFRA)HE 206 294 422 557
H e R K~ 24 21 21 19 ERI BN G 0 0 0 0
R T At 235 166 298 232 =R 0 0 0 0

¥ = At 1,036 1,373 1,882 2,520 FiEEHR 206 294 422 557
FaR e 33 52 70 88 FITAFA#L 25 29 42 56
JLAYZ 3 33 23 42 60 HF|7 181 265 380 501
A 2 76 111 163 224 v HE AR A 2 3 4 5
TR 0 0 0 0 V23BN E) SF)H 179 262 376 496
AR AR 14 21 31 41 NOPLAT 173 264 378 499
ot B AR 2 2 2 2 EPS(#:5#) (/L) 2.57 3.75 5.37 7.09

—FNEHREER SR 0 0 0 0
H A 5 44 59 83 108 EE2WMEE
A 7 et 202 268 391 523 2021 2022E 2023E 2024E
KA1 0 6 11 17 mkeeH
AT 0 0 0 0 EDIE PN S 77.8% 51.4% 44.7% 32.1%
AR RS Tt 1 1 2 1 EBIT 3k % 100.5% 49.7% 43.3% 31.9%
kAR R ARET 1 7 13 18 VAEREA PR R 112.7% 46.0% 43.3% 32.0%
R it 203 275 404 541  FKAEEH
VBN ARG 829 1,001 1,467 1,963 ESIES 50.9% 49.8% 50.0% 50.0%
b HR R AR 4 7 11 16 EIES 33.2% 32.0% 31.6% 31.6%

iR R #4 833 1,098 1,478 1,979 ROE 21.6% 23.9% 25.4% 25.1%
RAFARE RAR A 1,036 1,373 1,882 2,520 ROIC 21.9% 24.6% 26.1% 25.7%

12AxEe A

AERER = R E 19.6% 20.0% 21.5% 21.5%

#A5: BHA 2021 2022E  2023E  2024E (i a9 4.2% 5.4% 5.6% 5.4%

ZEEHIER 134 111 269 389 AR 4.0 45 4.1 4.4
AN A 184 282 392 522 ® L FE 3.2 36 3.2 35
B -65 94 -104 -101 BiEgE
B R R -22 -111 -100 -119 BT R4k 0.5 0.6 0.6 0.6
BB AT R 52 25 70 78 LSRR BIAER 2K 59 59 63 67
H 1Bk -15 9 11 9 JIATIRER BIAER 2 84 81 82 88

BRXFEHAER -148 50 -145 42 YeWE L 3 161 173 179 182
RARZE -169 48 -146 41 FRRIEIF(T)

FEARIE A 0 0 0 0 I 2.57 3.75 5.37 7.09
H AR I = AL 21 2 1 1 R EINAR 1.91 1.59 3.84 5.56

BREFEDHALRK 437 34 42 43 B3 F 11.84 15.59 20.96 28.04
A 2538 13 24 24 24 fEfApRE
A B A B Z AT 31 -1 -1 0 PIE 52 36 25 19
e 477 477 477 477 P/B 1 9 6 5
AL -22 -466 -458 -458 EV/EBITDA 137 92 66 49
HALFM: 2 ] 2N, B iEAR TN
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TMT k248K, AR EFHHIF: BREK

R EHEGFRF I FIAL, G E 2 KA FNFRAR R, FHRIES. FRIEFAARATEL T L. 2019
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010-63214682
010-63214682
010-63214682
010-63214682
010-63214682
010-63214682

010-66500808

010-66500821

010-63214682

0755-82828570
0755-82756805
0755-83715428
0755-82756805
0755-82871425
0755-83024576
0755-82756804
0755-82756803
0755-82871425

021-20572536
021-20572551
021-20572555
021-20572257-2552
021-20572506
021-20572554
021-20572585
021-20572560
021-20572509
021-20572548

021-20572573

021-20572559
021-20572559
0755-82756805
021-20572559
021-25072549
0755—82756805

zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com
houchunyu@hcyjs.com
liuyi@hcyjs.com
guoyunlong@hcyjs.com
houbin@hcyjs.com
cheyizhe@hcyjs.com
caiyilin@hcyjs.com
liuying5@hcyjs.com
gulinglan@hcyjs.com
zhangjuan@hcyjs.com
duanjiayin@hcyjs.com
wangliyan@hcyjs.com
baogingging@hcyjs.com
dongshutong@hcyjs.com
chaomowen@hcyjs.com
zhangjiahuil@hcyjs.com
dengjie@hcyjs.com
wangchunli@hcyjs.com
zhouwei@hcyjs.com
xucaixia@hcyjs.com
caojingting@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
wujunl@hcyjs.com
likai@hcyjs.com
zhangjiani@hcyjs.com
shaojing@hcyjs.com
jiangyu@hcyjs.com
shijiawei@hcyjs.com
wangshitaol@hcyjs.com
zhuzhangyu@hcyjs.com
likaiyue@hcyjs.com
panyaqi@hcyjs.com
wangziyang@hcyjs.com
jiangsaizhuan@hcyjs.com
wangge@hcyjs.com
songdanyu@hcyjs.com

wangzhuowei@hcyjs.com
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AEANAT L 8) B AR BAR R (AR 80P IR 300)

INCIE & e O LR

B FRAIAK 6 /A A MAZARIL B A4 20%0A L

5 FHAK 6 A A WAZMAEFEIL 10% - 20%;

ok FAAR 6 A A AARRT R4 K B8 AE-10% — 10% 14];
HE: AR 6 A A AAes KRRk R £ 10% - 20% 1],

GET S P UL

W FAEIA K 3-6 A A Rz AT k38 2k ha A2 1 H 38 40 5% b
bk FEIR R 3-6 AN A MIZAT L5 A0 Sy k@ AR AT A R HE 50-5% — 5%;
)k AR 3-6 A RIZAT L8 Ak ve AR i A S 4% 5% B

247 IR % BA

Blx i AR B A RARE AR R0 N B89 AT I AE AR VAT 5 91

AT IR AR AR o 3 PT IR B IE S R EAT AR RAEATE B E I A R R T AN AT LIRS R EAT A B ik Fa P, A7)
SHAEAT Ho o A T B A 64 P AT T ReAF AT ) 69 A 50 4R TS 01 A AEAT B4R S04 1A) 4844 7T AL T 4

SRR

AARE AL SEAEAA FRFTAENSE] (AT RAR “ANE7 ) B PR, AN R RBIRAME|ARE QAL AEF .

IR P E A RBAGA A R T 589, A28 TARELEA MR T EM, ARSI R TA. T ILAIERN SR AN F LA
AL B e A B, ERRI R, ANE) A S KRS TR TA. FILAIEN R RE, RN 8] 40 B A BATIE LS

BT A BT IS, SRR A ARIER K L6 BN RN, AIRE BT EAT & A BT BT 35 BAE S0 MAF T
W, AARFEBANFE P HRAGEFT BAF. MEFRARE R, BF B EARE T OETEILRE AT HE LRI, éiﬁm&
PR F T AATARIRILT I, AR Kb o FAE A TR A R A D ARIE A TR KA P B R0 KRB A LA KRS PR BT
A Fa B VA BAX 32 R 4 TN T FE 23

AIRAERRAALA AN E) FTA, AN 2 AR R G — Al RERNE] FABEFT, EFMIMFANATFAERTH KB, 2

VR R R R ARARE RTINS T HAT IR . FIR e, FAEAVGSEE AR, FHE A “AER)HE AT
%”,ﬂxﬁﬁ$ﬁ%kﬁﬁﬁﬁﬁ@%%ﬂm\WF#%&Q

EATIHR AR T R T, FE 5Lt BT RIeH FBRGIAIR, ANAH BREFRTIEAR S, THANE, HHEE
.

A S BRI

Wht: bW H G AR5 A 26 5 Wik R TARE R EMR 1061 F FHE it EAETHAFRLEEH% 33 5

eld.s C & 3A RSP A B 19 # KA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522

PE AT AL AE AL E0) e S FA I T ST (2009) 1210 5 5



