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BFREEP AT, BRIPIENE) RAEEH LFFIBES . LA E RN F
BA R EEFHEPOFHERRE T E, LANE F—/A Rk REF GHIT
B, S TARILT B P o 8) e AR A2 FARILAY 48 ) Ao dR A6 IR £-0499A T,
BB EFITH e RE AR R, AHoad) F ke s & RIABEZF1E T &4,
AR B ZFNE) K RARKIEEHE FHERNBYG LK. RAFE EA
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AR B AR R, BAFAIEE, RAE LI RA F EAREIIE G LK.
BTRBGEXZBAFEME. KA LB TFIEAAE) b, HEHRE:
P& Ed: 3T gdeeg Lk kI, RATIAA 3Q22 #dagkin 5 W45 A AR
WA 4Q22 BARE R T LR AGE, BLEUEE & ARBRMATHK 225X
PTG 4Q22 LR EIHFEAF), MFF 2023 NG AL REZ TR LKL
8 5B AL E A B2 T 69 kg R

(BB & AT E) A FIF Z RATAR EA 69 R A £ AT 5, R AEK
BT ELTEBRARBIET BT RBEREA L AR E DI EREF A
Bk, R B BIARIAE B kT i T AL,

BRI BANVAA 8 R HAIRFE . MRF B T35, MKRAE B ER
K ou b 3542 LKA TR, moA T B REAE NIRFEEKRT, % &3
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2021A 2022E 2023E 2024E
EX-3 ONG:PD) 16,832 17,661 20,456 24,649
F) 3§ a2 (%) 7.0% 4.9% 15.8% 20.5%
VAR (E 7)) 127 -1,295 544 861
[6] Fb38 i% (%) 148.9% -1,125.0% 142.0% 58.3%
IR B AI(T) 0.11 -1.16 0.49 0.77
A& (%) 127 -12 29 19
% (1) 3.4 45 3.4 33
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o8 AR

BB (77 R 112,114.01
e b RAE R (7 AR) 112,114.01
B WAL ) 160.32
B TR (ML) 160.32
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12/~ A W = & IR AR 17.37/6.17
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7= RARE F)iE &
#A5: BHA 2021 2022E  2023E  2024E #4i: BAH A 2021 2022E 2023E 2024E
ik o 1,406 2,007 3,398 2,924 Bk 16,832 17,661 20,456 24,649
R 23 99 0 0 0 RN 14,451 15,365 17,183 20,952
MR 2R 2,310 2,623 3,039 4,150 B Ao 46 48 56 67
A k2K 93 123 137 168 AEE R R 297 442 511 567
B 1,730 2,190 2,000 2,439 518 3 ) 1,353 1,598 1,276 1,146
ok v 446 565 655 789 & 321 406 470 518
AR 877 978 1,031 1,118 W %% A 193 251 261 271
Vil o 6,515 7,921 9,605 10,799 12 R BAEAR K 6 8 10 10
bk AR 43 36 42 50 o= IRALAR K -18 -1,360 -8 -8
K HPEAIE 9 1 12 13 INMEE S 0 0 0 0
B 2K~ 3,540 3,395 3,252 3,112 FRN -20 5 3 3
I 251 351 451 551 Al 22 20 25 26
Rk v 1,455 1,129 1,196 1274 & F)iE 164 -1,769 735 1,166
AR R K 4,396 3,557 3,782 3,956 =R BININ 24 10 5 5
R T At 9,694 8,479 8,735 8,956 Bk &k 2 1 1 1
A 16,209 16,400 18,340 19,755 #|IEEHR 186 -1,760 739 1,170
K2 BB 1,638 1,738 1,838 1,938 P AZHL 60 -352 148 234
JLAYZ 3 61 123 91 128  #F)E 126 -1,408 591 936
A 2 2,279 2,612 3,031 3,675 v HE AR A -1 -113 47 75
TR 0 0 0 0 V23BN E) SF)H 127 -1,295 544 861
AR fitx 63 62 72 86 NOPLAT 241 -1,207 800 1,152
o B AT 2R 323 336 353 370 EPS(@#%) (5T) 0.11 -1.16 0.49 0.77
—FRE RS Tt 745 333 316 316
AR R 960 1,294 1,282 1451 EZ2MELE
B R AR At 6,069 6,498 6,983 7,964 2021 2022E 2023E 2024E
K g 2,631 3,031 3,231 3431 Ak
JI AR 426 450 400 400 BT A 7.0% 4.9% 15.8% 20.5%
B | Nk 2,084 2,607 2,646 2,688 EBIT 3k % 1,535.1%  -498.5% 166.2% 44.1%
E R A ARAIT 5,141 6,088 6,277 6,519 VAEREA IR R 148.9% -1,125.0% 142.0% 58.3%
R it 11,210 12,586 13,260 14,483 Ak
VBN ARG 4,645 3,548 4,740 4,828 ESIES 14.1% 13.0% 16.0% 15.0%
b HR R AR 354 266 340 444 EIES 0.7% -8.0% 2.9% 3.8%
iR R #4 4,999 3,814 5,080 5,272 ROE 2.4% -34.0% 10.7% 16.3%
RAFARE RAR A 16,209 16,400 18,340 19,755 ROIC 3.9% -15.4% 8.7% 11.9%
12AxEe A
AERER T RATE 69.2% 76.7% 72.3% 73.3%
25 BHA 2021 2022E  2023E  2024E (i a9 150.6% 213.9% 166.0% 166.4%
ZEFEHALR 719 -888 1,435 882 ik Rk 1.1 1.2 1.4 1.4
MNA K H 939 571 1,439 1,852 R E 0.8 0.9 11 1.0
B R #eh -226 -460 189 -439 BB
L2 KR 470 1,115 -422 -1,133 AN WLk 1.0 1.1 1.1 1.2
BB AT R -144 409 404 698 LSRR BIAER B 50 50 50 52
H 1Rk -320 -1,382 -175 -96 JIATIRR BIAEREL 58 57 59 58
BREDHAER -588 -369 -838 -858 A5 B 5 R 40 46 44 38
RARZE -160 -216 -611 -682  HBRAEHR(T)
PEARIEH -2 -2 -1 -1 K 0.11 -1.16 0.49 0.77
H AR I = AL -426 -151 -226 -175 R EINAR 0.64 -0.79 1.28 0.79
BREDHALA -40 1,858 794 -498 ey 4.14 3.16 4.23 4.31
A& 2R3 o -742 111 233 300 fEfEE
A B A B Z AT -417 428 -585 772 PIE 127 -12 29 19
e 34 0 0 0 P/B 3 5 3 3
ek 1,085 1,319 1,146 -26 EV/EBITDA 32 -35 21 16
HARI: 2 a2t FEEF TR
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010-63214682
010-63214682
010-63214682
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010-66500808
010-66500821
010-63214682
0755-82828570
0755-83715428
0755-82871425
0755-83024576
0755-82756804
0755-82756803
0755-82871425
13 021-20572536
021-20572551
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zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com
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dongshutong@hcyjs.com
chaomowen@hcyjs.com
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dengjie@hcyjs.com
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jiangyu@hcyjs.com
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zhuzhangyu@hcyjs.com
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jiangsaizhuan@hcyjs.com
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