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SHANGHAI SECURITIES

RAHRRAE, €13 AR

— L E # 2021 F535 0T

EN (£5)

A7 b EH4d

B #3: 2022 504 A 14 8
27 I *3

Tel: 021-53686245
E-mail: huangzhuo@shzg.com
SAC %%5: S0870521120002
KAEAA: KA

Tel: 021-53686155
E-mail: zhanglinwan@shzqg.com
SAC %5: $S0870121010008
ES X &4

RALEM (L) 13.57
12mth A BE 6 X 1A (L) 13.30-20.93
BRRA (7R 1,234.11
TIRE A RL R IR 69.02%
RAEBFAL (L) 115.58
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REL—FRE LK 300 b

fLIE 2

i# %300
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0% A

50/04 b [AT)% £ 1 04/22
-5%

HERE:
{F-627 ¥ fAnbe, EA LT PHFKRLE)
—2022 402 A 241

(=KW 2 EFREABLEEAKL
#)
—2022% 027 14 8

B BT HE

253

4F128, » 3 ZKAH20215F4R, 20215 2 5] £ 2 kAL N44.091C
T, FIHETFHE18.36%; FM)a&%+1H2.78/c T, B THE
71.25%.

B

AR B Aeig e, F-627 &#RE TR, 20215, NEAESANFK
B PHELEHNB5231T, EEIKP 11.87%, HRGIFHE.

)\ 8] E AR 25 S A F-627 42 % [H FDA ZE ) EMA # BLA w343
T, FAoAHEARRKFHG XA K, £8 FDARKIFFAAR
R, AEREIFHITIENASEE; F-627 & 2021 FIF TR
FIF L) %A HFTIE, 2022-5F2 ABEA LT 9iFk<E; ki
F, F-627 2% B AR5 X EZ T B LALSEDL It
2021 4F, A5 5 F-899 T #7125 H A IND ¥ 5 5 & 3 s R X35 ; F-
652 i477 ACLF E A IND 3k #t, %A B2 XH AN,
BHERETRMGHRIEAE, 2021 F, »N 3] RHHMR L NE LI
AN 10.621C7, R T 39.44%, R 44 % B5 A EAZTIK4.70
e, BIEETE 61.37%. <#ABZEAIEMNBEEF o0, TR
W MARARSERE, A 2020 F=FFE T AR TRE, 2021
F— ARG B AT, BATSHHREA ER LT % 31.64%. 2021
FZERR, AFZBSRNALHTE, WA a 350 T/ K
F, ZEAHEL, 2022 FRA SR LG A P K MaEEE,

AR ERLGAEEK, ERNEERSBIA. 2021 5, NaRNH
seHl L FARE AR oA E, SEZmANERMEN S GIE R
SINTHE, AmKkAA X% (bto) i A K, EHaA*
S RIFI16.27 1L, B3R 25.08%. 2 K> ®EH, AR
FaBdFRKEREE, FAKE, AAINFEITHKAE,

LI § - 20

o S) RN AT 2 AR R eIk, AR AT 4Kk FDA 3 F-627 hte Al AL
IWE; hAEF BS RINGELHANE D FH NG L HFEK, KM
2o &) BA M s AT R N 8] 2022-2024 7 LN Al A
58.54/66.49/77.68 1zL, FIL3EK 32.78%/13.58%/16.82%; V25T
LT SR AR A9 F AE A A 8.90/11.29/14.66 12T, EPS 4 Al %
0.72/0.92/1.19 T . % &7 & i *F 2 2021-2023 4§ PE % # A
18.82/14.83/11.42, %4 “EN” 4K,

B AR

RN, RTARMREE, RS A, B i
FRE, FERMEARS.



LiBiEs

B RS E4E

¥i5: BHA 2021A
ERI T ON 4409
EXCEE 1 -18.4%
)3 £ % A0 278

EXCEE 1 -71.3%
Rk E (L) 0.23

T AEE (X) 76.61
A E (X) 2.55

2022E
5854
32.8%
890
219.6%
0.72
18.82
1.74

2023E
6649
13.6%
1129
26.9%
0.92
14.83
1.56

2024E
7768

16.8%
1466

29.9%
1.19
11.42
1.37

HARIE: Wind, _LHBERFLA (2022 504 A 13 BLEH)
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SHANGHAI SECURITIES
o 8] W % & KB TR IE
FE AR (e AR Ak (2 aHL)
Ei-Eas 2021A  2022E  2023E  2024E Hiw 2021A  2022E  2023E  2024E
LR 1336 2460 3532 4887 A 4409 5854 6649 7768
RN B3 B R K 1087 1043 1184 1383 RN 2581 2919 3164 3544
A5 664 584 633 709 7 kAL A B e 37 46 52 61
H AR T 499 533 573 631 HERA 893 1054 1197 1398
RAF A 3585 4620 5922 7610 EE% A 404 468 532 621
K IAREAR LR 640 638 643 648 AR 3 A 197 381 465 544
P B 2o 22 27 27 27 w535 A 72 52 38 25
& 1288 1162 1036 911 P BAE K -48 -9 -9 -9
EHEIAL 257 213 173 137 B ME -4 12 13 16
EoRN 658 767 803 846 A RMEEF) B 0 0 0 0
HARAERH T 5714 5765 5802 5826 A0 212 996 1272 1659
ERAF A 8580 8573 8483 8396 R E RS = -4 -4 -4
gty 12165 13192 14405 16006 AR 211 992 1268 1655
4B 1005 1005 1005 1005 P 434 -31 139 177 232
B A B3 BT AT K 351 332 360 403 A1 242 853 1090 1424
&R i 94 15 16 18 VR AR AR -36 -37 -39 -43
HALRAD AR 852 894 923 989 12 & BN 8] B AR 4 AUE 278 890 1129 1466
R A AT 2302 2245 2304 2415 ERX ¥ ) S
KD 731 781 843 907 iR 2021A  2022E  2023E  2024E
R % 0 0 0 0 B AR ) A
HAbIER A R 358 358 358 358 ERIES 415% 50.1% 52.4%  54.4%
kiR R At 1089 1139 1201 1265 kS 6.3%  152% 17.0% 18.9%
R At 3391 3384 3505 3680 St & 3.3% 9.3%  10.5%  12.0%
M A 1054 1234 1234 1234 # e E 2.3% 6.7% 7.8% 9.2%
AR 3048 3049 3050 3053 BEEmE 3.2% 7.7% 8.7% 10.0%
G AME 4712 5602 6731 8198 AR A A 284
V3 B BN B) I AR AR 8535 9606 10737 12205 FARANIE K| E -18.4%  32.8%  13.6%  16.8%
MR 239 203 163 121 EBIT 3 k% 7310 200 244%  281%
LETE TS 8775 9808 10900 12326 3 A K 713% 2% 2604  200%
A A B AR AR 28 AT 12165 13192 14405 16006 HRE AR (L)
AeERER (R4 AFA) HRM 0.23 0.72 0.92 1.19
AR 2021A  2022E  2023E  2024E R 6.92 7.78 8.70 9.89
BEEHNLRE 301 1121 1159 1443 HERZTALR 0.24 0.91 0.94 1.17
A 242 853 1090 1424
A7 18 4K 214 161 166 166 BB ) AR
FEEREEHN -209 33 -172 -222 B =A% 0.36 0.44 0.46 0.49
HA 54 73 75 75 2 MR 2k JB 4 4.09 5.62 5.62 5.62
BEEDALRE -508 -155 -76 -76 VRS 3.89 5.00 5.00 5.00
TAZ N -554 -171 -86 -88 B e ) 384T
HFEH 41 3 -4 -4 S RS 27.9%  25.7% 243%  23.0%
b 6 13 14 17 RALE 1.56 2.06 2.57 3.15
ERXEFHNLRE 222 158 -11 -12 H A E 1.21 1.75 2.24 2.80
AR AR T 496 50 63 64 [EEEEEE oS
R AR 1 181 2 2 P/E 76.61 18.82 14.83 11.42
A 275 72 -75 -78 P/B 2.55 1.74 1.56 1.37
MR RE -5 1124 1072 1355 EV/EBITDA 37.29 13.36 10.31 7.57
FHEE: Wind, _E5iEEFEH
ESWREEREERH 3
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2H7 I 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAE GRS

BEREIRG:  AVTEETIRRR e b — KA A ARIEN S A AE R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R E IR T A 4540 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM F AT A A5 525% 2 18]
B BT R ERKHK 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R : PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
£ B 12N AGERBFTLEHATRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
TG E 515 8, BT H TR AT TR B IARAAG 547 5 H 8.

.5 # 9

AR LBIE R RFTEN AT AR “ANE") BEPER. ANIRARBKAKIAEERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X LA, A5, SRR, wZ2IAANIRFS A, FIAG, FUEHHRH LEILEA RN 5%

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN S T KA ARE S B AR, AIREITAEOIER RILT ARG G MAE . PAEL R TNT
Tk, FEEANREAEN D BHEIRE, ERREL, ANSTAESARENETH. ELRIEMNR—&H
R AN TARIEARE T SE LRBFERIIRS. B, AN S5 AREPTA43 85T K H 8 4 09 B T
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

THHERE, BHHEER. BTFRLEAREEARTEAFAE—AFRE, CRRE SN RIRET AKX A THY
et

BSWIRiZRNEERIA 4



