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SHANGHAI SECURITIES

W ELE =M, HkFAHHENLIAL

—2022 F5RE 23 F—F R 5P

EN (£5)

A7 b: AR
H #3: 2023045218

aMIE RAF

Tel:

E-mail:

SAC %% : S0870523040002
BAA: 207

Tel: 021-53686141

E-mail: xuxin03308@shzq.com

SAC %%5: S0870121100014

A A H A

RAAN (L) 38.57
12mth AR A6 I () 30.91-70.83
BRA (AR 287.01
IR A RLLE R A 35.53%
RATH (L) 39.34

RIL—FRE LK 300 tbix
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PP

Q3 L4 &, £E5FKRATHRE)
—2022 %10 A 24 8

(L% BT, 258 BEYEFHE)
—20224 08 A 018

(AR HHY, 252 FHEAIT)
——2022 %07 A 13 B

B BTRHE

FrBE

202354208 , 2 5] K 7202245 F ., 2022 % I & J437.621C
T, B K87.48%; % M =& 4 AiE3.211C L, R g K45.6
3%; FMAndE)aHFAIIE2. 7410 T, FlH3EK44.01%. 2~ 3] K 4202
3F—F M, 2023FQ1%E A2 Ak5.251C T, Rl 1.50%; F A
)2 #04 #1:H0.091C T, B g K68.08%; =3k Y344 41190.041C T,
Bl Hb ) 65.18%. Rl B/ 8] A 10k A LR AT (B, HFm
# 10 24538 9K,

24 5 b

#HELSFLBREHH LG FHIE, 2022 FN 8 Tk, AEFAMES,
FRRBETELFREGLE S, LV AGHFEEREIRERIE
A&k 32.35 12t (Flt+87.69%), F&d FAR S, FEAMNE %
RS TE, NEFPARER., FTFELSALNAL, RINEEER
FA A E P CRO/ICDMO 4iisk, #Mitizlk$Faihk KR AFER
EAH LRI TN 2.87 12T (RH+52.54%), T E AN KR
AN Rid RGNS EREH LE, HIEERAELENNS KA
FRIBFINT; ZARERBEZIATI 1.57 2t (FHk+247.90%),
EZFZ NIRRT RO T E, PREXERLFRBRELET BT
HRERB, T NG,

HaLEERKEE, 2ERALAKREKE. N HFLERLANNE
miE 3R, 2022 5408 5 R E & B Y 8.86pct £ 17.55%, 4 4K
B, F®. WERRESAA 9.71%/7.70%/0.15%, R H-6.02pct/-2.
97pct/+0.13pct, MEAMEZ R R B F, FlETAY LR 124%F 31
T Fo 22 F/n 8|28 EH T AIERFHRN 6.23 1071, BlIEK 1
217.69%.

HNAE+HF B IRS), LHFRBZFLET L. 22 FA3) TR T HEILK
2y Fe AR K L BRI 8 ) A M R A PR B G, FR T A8 At
= A& 5GBAZAURAIAEM AL 1o I, A ST AT AL R H S, 1]
T RE BRI, #t— 5 it b 54 de & . N ZRT i
REFOT BT, SFEREH—FRAMES, RNEEKRFRLSE

FiEREAE (CDM) #2254k (DOE) 3T/, k4R iz
£

23Q1 L Ewm, FRERIBRALZHH LK, 2023 F Q1 £E
FA % (ZEABBAMNLSE) HAHFALT, »8) 8Kk 5 FEHA4EE
LR, TR2LAETHOLSHIERIFOB KLY, MEBHE, F
B, RN AR AE R, N8 FRER T BR, REBHaAH
P—F I Ko

B EFRR
BH CENT R, NARTEHR KBS KL, WitA 3 2023-
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2025 F)aFFAEy A A 3.76. 4.91 F= 6.02 T, FlILIgRA
17.3%+ 30.5%. 22.6%, * & EPS 4414 131, 1.71 4210 71T, %
ATILAN 2T 2 PIE % 29.41, 22.53. 18.38 1%,

B &R

PR BE R #k S dp R AT RE AR F

B HAERN 5 E4E

¥5: AL 2022A 2023E 2024E 2025E
RS PN 3762 2962 3611 4261
FHRE 87.5% -21.3% 21.9% 18.0%
UEE= 2 S AR 321 376 491 602
FHKE 45.6% 17.3% 30.5% 22.6%
HRKE (L) 1.12 1.31 1.71 2.10
TREE (XD 34.51 29.41 22.53 18.38
T EE (X 3.13 2.83 2.51 2.21

HHAE: Wind, _LEEXRFILE (2023 F 04 4 20 B4 #H)



O LsiEs

SHANGHAI SECURITIES

2 8 43R R R FUE &

AliEk ($45: FHR)

K=tk ($4a: BH L)

Ei-Eas 2022A  2023E  2024E  2025E EiES 2022A  2023E  2024E  2025E
Gl 754 1304 1195 2345 21T IN 3762 2962 3611 4261
RN B3 B R K 1099 642 1495 886 B Ak AR A 2425 1659 2010 2353
A5 42 4 52 14 B AL B 11 9 18 21
H AR~ 924 863 863 887 HEFRR 365 370 469 575
RN AT 2819 2813 3605 4131 EZ% A 290 296 361 426
K IAREAR LR 0 0 0 0 K % A 278 222 271 320
P B R 0 0 0 0 W45 R 6 -24 -44 -40
& 1085 1095 1069 935 = BAEAR K -32

EHEIAL 192 292 372 422 FA M E 8

bRk W 117 122 117 117 ARIEEFH R 5 0

AR T 366 366 386 431 W A)E 348 413 542 668
|3 e n 1760 1876 1945 1905 Bk Sl F % AR 0 0 0 0
gty 4580 4688 5549 6037 A ER 348 413 542 668
PR RN 99 99 99 99 P34 24 31 43 57
R Z A8 B A K 3 265 58 333 124 A0 324 382 499 611
&R i 190 166 201 235 TR HR B S 3 6 7 9

H AR G 332 290 341 392 v &4 S IR 5 A1IE 321 376 491 602
A KA 887 613 975 851 2R

KD 0 0 0 0 ECEaS 2022A  2023E  2024E  2025E
REAT AT A 0 0 0 0 B AR 7 AT

HAbIER A R 142 142 142 142 EFIES 35.5%  44.0% 44.3%  44.8%
ek i et 142 142 142 142 A F 8.5% 12.7%  13.6%  14.1%
R At 1029 755 1117 993 FRAKEE 9.1% 9.6% 11.1%  12.0%
M A 287 287 287 287 e R E 7.0% 8.0% 8.9%  10.0%
AR 1832 1832 1832 1832 HR eI E 9.2% 10.8%  10.6%  10.3%
G AME 1428 1804 2296 2898 KB ) AR

V3 B BN B) I AR AR 3539 3915 4406 5008 B AN K % 87.5% -21.3% 21.9%  18.0%
b HMFR RS 13 18 26 35 EBIT # k% 55.7%  30.4%  10.8%  10.4%
BAEMRSAT 3551 3933 4432 5043 DER=2 S IREEE 456%  17.3%  30.5%  22.6%
R A AR R AR B A 4580 4688 5549 6037 R (L)

AeRELR (B BHAL) Y& 1.12 1.31 1.71 2.10
ECEsS 2022A  2023E  2024E  2025E HFRF T 12.33 13.64 15.35 17.45
BEEHNLRE 623 938 277 1402 HERBEALR 2.17 3.27 0.96 4.88
%A1 324 382 499 611 AL A 0 0 0 0

A7 18 e 4K 266 285 306 304 EB R BT

TEREEN -79 223 -549 504 B REE 0.82 0.63 0.65 0.71
Hte 112 48 21 -18 S MK K SR B % 3.46 4.62 2.43 4.83
BT EHALARE -1354 -386 -384 -250 Vo wEE S 57.60 41535 38.77 174.19
FALH -492 -439 -384 -254 -2 S R LS

BREH -871 50 0 0 RS 225%  16.1% 20.1%  16.5%
b 8 3 0 4 A 3.18 4.59 3.70 4.85
EhEHNLRE 974 -2 -2 -2 R E 3.08 4.53 3.63 4.80
- E Sy -116 0 0 0 AL ARAR

MEA AR 1228 0 0 0 P/E 34.51 29.41 22.53 18.38
A -139 -2 -2 -2 P/B 3.13 2.83 2.51 2.21
NERRE 243 550 -109 1150 EV/EBITDA 13.86 12.99 11.98 9.98

FAAE: Wind, _ESiEFE 5L

WHLHEEARER S A3
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

o A E A BB ANE ARE LA F

Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR R AH . B4, S ARER. wBIANIRFI A, FIRG, FULR BN LEIERA R TN SR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

F. FERAHERIRR B RN 8 T KA ARE S B aART, AIREPTAEO9IER RALT ARG M AE . PAEL AT N T

% FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LN —28

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRE P 94T R EPT 5| SEGET K R
TR TR T R R S AN S, AN S R IR ABEMML X,

THANS, HHTER. BEERBEFABREEART 2RO E— S ERAEL, LIRS A ARSTUARKA T
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