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⚫ Ѭᴣ 2022H1 қӍ 10.5-11.5͡њ yoy+24%-36% қӍ 9-10

͡њ yoy+24-38%ȋ₯ּכ 2022Q2 қӍ ̜ 4.6-5.6͡ yoy-12%-7% -

22%-(-5)% қӍ̜ 4.1-5.1͡њ  yoy-7-15% -14-6%ȋ 

⚫ Ѡ ˾Ӎ ᶞ ͕ ֬ȋ22Q2Ѭᴣ ꜞ ͕ 31.4˸ᵃ ᴯ

+3.7% +5.6% 31.0˸ᵃ ᴯ +2.3% +10.6%ȋ˼֯ת
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表 1：可比公司估值表 

公司 Έ  
Ζ њ  њ  Ⱬ  

2022/7/13 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E 

ַ│ ̈ 600219 3.45  0.29  0.36  0.42  0.49  12.09  9.58  8.13  6.97  

 603876 50.26  0.88  1.87  2.83  3.72  57.24  26.85  17.73  13.49  

͌ὢ  002540 6.07  0.36  0.43  0.52  0.65  16.84  14.23  11.67  9.34  

Σᵷ 600888 9.23  0.63  1.02  1.13  1.37  14.58  9.05  8.17  6.74  
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附表：财务报表预测与比率分析 

资产负债表       利润表      

单位:百万元 2020A 2021A 2022E 2023E 2024E  ֵ ν: ˸њ 2020A 2021A 2022E 2023E 2024E 

ⱪ  2,073 2,909 5,074 5,523 8,515  ̈ ѩ 16,333 24,613 31,689 36,617 41,517 

כּ Ȋ ᴃ  1,714 3,003 3,866 4,468 5,066  ̈  14,412 21,469 27,298 31,547 35,380 

ͽ  430 662 852 985 1,116  ̈ ᴃ Ӻ 78 111 142 164 186 

‎  2,362 3,724 4,735 5,472 6,137  ᷿  64 74 86 95 103 

Ѵͻ 1,760 2,474 2,426 2,429 2,432  ᴃ ᴇ  702 1,189 1,510 1,725 1,940 

Ӿ ͕ᴬ  8,339 12,771 16,954 18,877 23,266  ӻ  152 81 (22) (48) (70) 

 0 0 0 
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Tabl e_Disclai mer 

 

分析师申明 

ν ҇ ᵗѪ һѾ₇ һ ⱲẰ ωΊ˼Ὀ  

һ ⱲẰ ᵗ̕₯ ᴃ ӕ ᴇ ͟ᴇ Ησ ᵷ ếҝ ặᴆ ̾Ѵ̒͟₯

ӕ ᴇ ͟ ᵷӋ һ Ⱳ Ησ һ Ằ Ȋײ Ằᴃ₿ ế˿ѴẰ

ᵗ̕ ѵς Ησ ѱ ȋ 

投资评级和相关定义 

ᵗᴇⱬ ᴱ 12̒ Ѿ Ѭᴣ ﬞ ₯ᴯ ˻ / ﬞ̜Ἇҝ  

Ѭᴣ ֙ ҝ 

̺ѩ ₯ ̈́ⱫẺἏҝ 15%Ί˻  

Ἱ ₯ ̈́ⱫẺἏҝ 5% 15%  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

Ң ₯ ̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

 ĸĸ ̈́Ằ ᵗᴇҲ̦ ˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯

ҕ ̿ ѱІ ȋ 

в  ĸĸ ӓּתᴃ Ѭᴣ ѱ ⁪ ᵗᴇⱬ̦ ₯ ᴛ ˿ Ѭᴣ

‎Ằ Ằ Ӎ ғ ͔ ᵗᴇⱬ ΖШᵷΖ һ ‎Ằ ὠ˾

⁪ ̪ Ὓ ϩ һ Ⱳ Ҳ һ ⱲẰ˻ ҕ˼ в₯

̿ І Ằ ᵗᴇⱬ̦ӡ ̿ Ȋ Ӎ

ᴃ Ζ І ˾҂ ȋ 

̈ ֙ ҝ  

ᾈ ₯ ̈́ⱫẺἏҝ 5%Ί˻  

̕ ₯̈́ⱫẺἏҝ Ằ-5% +5%̦ Ӿ  

₯̈́ⱫẺἏҝ Ằ-5%Ί˼ȋ 

̈́Ằ ᵗᴇҲ̦ ̈˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯ ̈

ҕ ̿ ѱІ ȋ 

в ̈́ ᵗᴇⱬ ̈ ΖШһ ‎Ằ ὠ˾ ⁪ ̪ Ὓ

ϩ һ Ⱳ Ҳ ̈ һ ⱲẰ˻ ҕ˼ в₯ ̈ ̿

І Ằ ᵗᴇⱬ̦ӡ ̿ ̈ І ˾҂ ȋ 

 



 

 

HeadertTabl e_Discl ai mer  ѡ Ὀ  

 

ӕ ᵗ Ί˼ ļ ᵗĽ ̊ ӕ Θ Ѭᴣ Ί˼ ļ ѬᴣĽ ӓωᴃᴇⱬȋ 

 

ᵗͧϨ Ѭᴣ ⁵ ϝ ȋ Ѭᴣ˾Φẕ ͟ ӑ ᵗ Ѵ̜ Ѭᴣ ⁵ ȋ ᵗ Ѫς

כּ͟ ᴉ ᵗ ᴇ ͻ͟ȋ 

 

ᵗ Ἇ̈́ Ѭᴣ ̜ᴛ ̃ ӡⱤѬ І ҇ ѬᴣӶ μ˾Ѓ І ҝ ᵷ‴

⁵ כּ˾̵ ̜ І ҝ ᵷ‴ ȋᴯ Ѭᴣ˾Ѓ ̕ ˾Φᴇ Ησᴋ Ằ˾ᴯ


