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A AKX

RAALEM (L) 183.23
12mth A B4 K] (L) 295,1.?206
ERA (BAR) 225.00
TR ARL/E R A 100.00%
AETAE (L) 412.27

RIL—FRE LK 300 tbix

HEeF

%300
161%

138%
115%
93%
70%
47%
24%
2%

210/03 21 06/21 08/21 10/21 01/22
-21%

B 215525 AT

8] KAR2021F 4R, 20215F /2 8] L2 kA AN28. 1112, Rkt
+49%; =FHEF418.311C T, F+50%; =3 =2&4417.351cT, R
Pe+51%, 42 L FIE NS W E LB 6 PAE, LA

B TR 3R, 21Q4 Al kG H

21Q4 N8 FIME LN 7.9 1L, Bl+42%, FRE+T%; FHIEFHE
FA) 2791, Frb+48%, Rb+49%. LHEEHE I EREHE, K
REFHRE KBz, wahF Camilta, BA, 21 FHRRFHE
#) 352 74w, Rb+158%; 21Q4 4= % 136 7 im, Fb+124%, 3F
tb+44%., BN, 21 FHaeREH 24 219 H K, B H+73%;: 21Q4
84 66 HH, Flit+24%, Fb+26%. KRR E: HA, 21 Fi1
KRR HIEEMZ A 101GW, Bl tb-15%; 21Q4 HAK KL 338 F A
Z 24 59GW, R H-32%, 3Fb+228%. #4L, 21 F £ TR B 0428
#h B1LE T, Blb+47%; 21Q4 # LB H o 284K 16 {L£ T,
Bl ¥e+33%; R tb+15%.

B BARHARTKE

TIRMAF M F R, NEAFENETHEA21%, L+ Q4 LA FHK
Q3 @ F 1.0pct £ 414 %. 38 2F4=dEA A FEH 26.1%, Flib
+0.4pct, A AHF; 21Q4 F=dk 41 FH 26.7%, Flrt+1.1pct, 3Rk
+2.5pcte. 2021 FNS]AEZFEHIRH 4 095101, F+39%, &£
BTSSR AE, Y FoE N AMEE SIS KMg3Em,

B EAREHEESRY, HHLGHHEK

22 5 1~2 Aesh &, ARREERLEFED . L+, BAFRN L)
AL 77, 30 HiE, R+167%. +33%, EH K., e
WEMEAITH 16.6GW, Fb+143%, # T R4 84 L%
T, Bl+22%. 8RB EE LK, BRWA B EF AR AR HF
RARE, HEZTAARY, ARAZHETETLGFHREAE,
B ZA N BT RN

NE)RGERE Kk, TFiaEAiT kIR /1 igFh. AT 2022~2024 SF
salEEAEAES A A 11, 15 F= 20 12, FH+35%. +35%4=
+33%, a9 PE A% 37, 27 A= 2142, % “FEN” F4,

B ARRT

RAA A Lk, AR TICE K3

B ORETN LA

HRIRE:
(EBEEF 21Q3 L4 &ik: LHEFLH
#, KAREHRES)
—20214%10A 308
(ke F (600563.SH): AHBEE K
EEREKPRELEER)
—2021 %10 A 11 8

¥45: AL 2021A 2022E 2023E 2024E
ELI L ON 2811 3849 5027 6600
FHKE 48.7% 37.0% 30.6% 31.3%
JEE 2 S AR 831 1118 1514 2006
FHKE 49.5% 34.5% 35.4% 32.5%
Hdks (L) 3.69 4.97 6.73 8.91
T &E (XD 62.98 36.89 27.24 20.55
AHE (XD 15.23 9.84 7.92 6.28

HAAEE: Wind, _E#iEEXEFLEL (2022 403 F 25 A5 4)



O Lisits Sallatiil

SHANGHAI SECURITIES

2 8 43R R R FUE &

FE AR (e AR ik (42 AL

Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 786 904 1530 2372 21T IN 2811 3849 5027 6600
RN B3 B R K 876 1158 1512 1985 B Ak AR A 1626 2218 2852 3756
A5 588 755 971 1279 B AL B 23 33 43 56
HAREF T 1302 1846 2126 2491 HEFRR 51 62 75 86
RAF A 3551 4662 6138 8128 EZ% A 141 162 181 205
K IAREAR LR 0 0 0 0 K % A 107 154 201 264
P B R 15 15 15 15 W45 R -11 -7 -8 -14
& 837 759 671 574 = BAEAR K -4 -5 -6 7
EHEIAL 7 9 9 10 FA M E 43 38 50 66
bRk W 71 83 95 107 ARIEEFH R 5 54 40 40 40
AR T 159 161 163 165 W A)E 978 1315 1780 2359
|3 e n 1090 1027 954 871 Bk Sl F % AR 0 0 0 0
gty 4642 5689 7092 8999 A ER 978 1315 1780 2359
PR RN 40 40 40 40 P34 133 179 242 321
R Z A8 B A K 3 828 972 1250 1646 A0 844 1136 1538 2038
&R i 8 11 14 18 D% ¥ 14 18 25 33
HAEF 5 165 289 374 492 125 B 8 IR AR 4 A1 831 1118 1514 2006
R G AT 1041 1312 1677 2196 FE2IIR

KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
R A+ % 0 0 0 0 B A8 7 A

HAbIER A R 107 107 107 107 EFIES 42.1%  42.4%  433%  43.1%
ek i et 107 107 107 107 A F 29.6%  29.0%  30.1%  30.4%
R At 1148 1420 1785 2303 St &k 242%  26.7%  29.1%  30.6%
M A 225 225 225 225 e R E 17.9% 19.6% 21.3% 22.3%
AR 262 262 262 262 HR eI E 21.0%  245% 27.1%  28.6%
G AME 2948 3705 4719 6075 KB ) AR

V3 B BN B) I AR AR 3434 4191 5205 6561 BANIG K F 48.7%  37.0% 30.6%  31.3%
DR 3% -8 60 78 103 135 EBIT # k% 458%  41.8% 37.2%  33.3%
BAEMRSAT 3494 4269 5307 6696 DER=2 S IREEE 49.5%  345% 35.4%  32.5%
R A AR R AR B A 4642 5689 7092 8999 R (L)

ANeRER (R42: BHA) RN 3.69 497 6.73 8.91
ECEsS 2021A  2022E  2023E  2024E HFRF T 15.26 18.63 23.13 29.16
BEEHNLRE 908 592 1229 1584 HERBEALR 4.03 2.63 5.46 7.04
%A1 844 1136 1538 2038 AL A

A7 18 e 4K 96 215 225 235 EB R BT

TEREEN 14 -688 -454 -595 B REE 0.61 0.68 0.71 0.73
Hte -46 -70 -80 -94 S MK K SR B % 3.21 3.32 3.32 3.32
BFEHALRE -603 -114 -102 -90 Vg E S 2.77 2.94 2.94 2.94
FALH -302 -120 -120 -120 -2 S R LS

BREH -345 -70 -70 -74 RS 24.7%  25.0% 252%  25.6%
b 43 76 88 104 A 3.41 3.55 3.66 3.70
EhEHNLRE -268 -361 -501 -651 R E 2.84 2.97 3.08 3.11
- E Sy 30 0 0 0 AL ARAR

&AL AR 0 0 0 0 P/E 62.98  36.89 27.24  20.55
A -298 -361 -501 -651 P/B 15.23 9.84 7.92 6.28
NERRE 33 117 626 843 EV/EBITDA 53.85 28.11 20.91 15.76

FAAE: Wind, _ESiEFE 5L

HHFLWEEREEZF A 2
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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

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
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

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

%, FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LR R —58

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 RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANE, HHETER. BEERBEFAREEARTRRGE—SAFRAEL, LR Y AAARETUARK A T

Hdr
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