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BAEK: BoRSHRRR, BEAE
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EN (£#)
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B #: 2022 %04 A 2118
SR *2

Tel: 021-53686245

E-mail: ;uangzhuo@shzq.co
SAC %%: S0870521120002
BEA: FM 4%

Tel: 021-53686148

E-mail: lisite@shzg.com
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E S &7

KAHALEN () 16.78
12mth A JE 46 X 18] (L) 16.78-30.92
ERA (A7) 441.57
TIRE A JRIE R A 99.18%
REFA (fL) 73.49

REL—FRE LK 300 b

RAER

7300
64%

53%
42%
32%
21%

10%

XKL
CEBHRIEF AT L, RAKE+Z A H
&8 h A A HERKBLED

—202245 03 A 218

B BT HE

F Bk

2022541208, 28] R A2021FF FARE, 202142 8] 5 A E Lolk
A30.971c L, FIHEK7.07%, KABEFHAFHE2.911CT, FlkE
K43.71%, 4edF)a#%A1E2.571C, FHIEK39.23%,

O 8] KA 20214F A AV A B E, R Ao BLA)E @) 2RI AR A 100
HEAELAART2.0T, Hitik KA LFA AR T8820.047 T,
& AR P U3 B TN 8 I AR 4 A196930.27%.

B FHEKEAR, BITHRET B 20215 0B L HEFE
M) % AR B 2 LB IK30.871C L, FliEK17.03%, ZFTH* Refs S
B, ERPHRARARZFEBLTOEHE, ST EER
FHEHT, DAEKRLGATEK, P RAH LT ZEKRRFILEK
33.67%, EHE £ % TN I K43.53%, MANEFRTIE
W KA45.32%.0 Ik, NI EAHTFENTAAEEKX, miRA B S4EH,
AR L E PR F NS g T a9 B £ Eik, Lilid 58
FRBARE KRB, Fof st EE. BRMNFE50% AN E RFe
Ho X, 20214 9 b 4 52 B H810.4210 T, B bb3§£24.91%, &4+
TR FENIEE,

NABEREREALF, HINESEN RERA . 20215 5] K ALA
#38.38%, P tbws & T [£0.2pct, 4 48 £13.54%, F) k¥ %k
1.2pct, N BARAIBERA. BRATEH O LS ZILER TR
7k 424 £ T £0.95pct AR E 57 X & £ (A4 EF 1-7.48pct) . +
R #EM & (2415 B 1b-5.09pct) £ 4| F 4 B TR, 1254~ MR
Fo B AR T 6 TE R, 20214 &) 40k 4 B 77 Bk id AR 3k
I E A £38.40%, R A01.07pct. sLob, 2 8] B 46 R H Rk
%, FREMENERESLESEAERR K, 2021FFNEA E
37.59%, #:20204F3%K2.77pct, #IMEF /) HERHA,

&R ARG+ R RIFBY A D B B ERKBLE . 2 8] B IR ALY,
EERER., ERBIRFZEALTZT, BRALE &R, $ETG
T, NEANEEALSDRAMBREF IR RAANERBD R, XL
Tk REAKGE A AB], 20195 B AT & F£1X2.8%, TR
Ak HARAIF R E, 2021553 PART B AL FHEERAA,
Sl RS RE, WAHEKT R ERE; W, A8 T2021F
10 RME A BT REEH=ZRLET SMEMIE, B LTHE, £
AREHEEZREALKERT, N8 —RkBEHEROEAT ALK
EMAR B AALE R E WL, B btk BIEF, 8] 40 KA
B, 202155 K HAN1.851C L, HFRIZN b bk $]5.98%, Rk
#A1.22pct, HF, RSB —RBERELEHBEH44F AT
TASI0KEM IR, LK M4., XM ZFLREA4M. 408 E
AL Eg LT, A ik KA RATT B5R A
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AN

BALAEFRARE, —FFREREMESE. 5 WAE2022F 631
AN6.61581C LA F AR AARA A = fe /), B AN 8] R A A 3R, #ric,
JHRAe LN E &AM B, FIREATR @K EET X (150007
)\ LR A F A F R F8 (100007 ). #k&T K (5000
), A T K (40007 ). L&) KA R4 (66007 ).
A KA F R %& (463077 L) VAR N 8] A3RAg £ F R &3 N (2745
AR) F. BA ERBRT RN, RELHAFpEELZKE,
— PRI EFIERRT), FF SRR A

B EFEN

HANF i 2022-24 52 8] 5 )3 B4 414 3.91/4.86/5.97 e T, R
K 34.2%/24.3%/22.7%, 3t/ EPS % 0.89/1.10/1.35, 22-24 % PE 4%
15% 18.94/15.23/12.42 45, HAM4E I iE F AT LB %,
N BVVE AT Al Sk A A — AR AL e B AR B R R AR A B
BEAHEZITLY BZARGY LA, BN, 2 848580 7= A By 2t Ad fik
AEZm¥Kmp R, A2#— P 5 FAFHFRT, BRALGRIE
o

B AERT

T EEREGRGE, FRFERG, CETHRG., 2455 2R
Mo, =S AF KR e %

B HERAN S EE

#5: AR 2021A 2022E 2023E 2024E
LTI EN 3097 3792 4515 5326
FHKE 17.1% 22.5% 19.1% 18.0%
DER=E X IR 291 391 486 597
FHKRE 43.7% 34.2% 24.3% 22.7%
Hlks (L) 0.66 0.89 1.10 1.35
wAE (X) 32.92 18.94 15.23 12.42
T EE (X) 4.62 3.00 2.51 2.09

HHAE: Wind, _EHIEFEFES (2022 % 04 5 20 FH4EH)
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2 8 43R R R FUE &

FE AR (e AR ik (42 AL
Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
LR 1006 1745 2077 2450 21T IN 3097 3792 4515 5326
RN B3 B R K 901 987 1187 1408 B Ak AR A 1908 2261 2678 3134
A5 553 570 679 794 B AL B 22 31 37 43
H AR T 170 195 225 255 HER A 310 381 451 533
RAF A 2630 3496 4168 4907 EZ% A 238 277 321 370
K IAREAR LR 3 3 3 3 K % A 165 190 208 242
P B R 0 0 0 0 W45 R 11 23 35 34
& 1107 1515 1864 2166 = BAEAR K -3 -8 -8 -8
EHEIAL 446 554 527 513 FA M E 9 4 5 5
bRk W 307 379 450 518 ARIEEFH R 5 22 0 0 0
AR T 465 456 448 440 W A)E 478 658 820 1012
AR At 2328 2907 3291 3641 R PSR X ] 6 10 10 10
gty 4958 6403 7459 8547 A ER 484 668 830 1022
PR RN 629 1431 1625 1671 P34 65 100 124 153
B A B3 BT AT K 417 471 558 653 A0 419 568 705 869
&R i 78 54 62 72 D% ¥ 128 177 219 272
HAEF 5 292 333 390 453 125 B 8 IR AR 4 A1 291 391 486 597
A KA 1417 2289 2634 2850 2R
KD 36 41 46 51 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT
HAbIER A R 116 116 116 116 EFIES 38.4%  40.4%  40.7%  41.1%
ek i et 151 156 161 166 A F 9.4% 10.3%  10.8%  11.2%
R At 1568 2445 2795 3016 BRI EE 140% 15.8% 16.5%  16.8%
M A 442 442 442 442 e R E 5.9% 6.1% 6.5% 7.0%
AR 614 614 614 614 HR eI E 9.6% 10.2%  11.0%  11.7%
G AME 1050 1441 1927 2524 KB ) AR
V3 B BN B) I AR AR 2077 2469 2955 3552 B AN K % 17.1%  225%  19.1%  18.0%
DR 3% -8 1313 1489 1708 1980 EBIT # k% 20.2%  43.9% 25.6% 22.3%
BARSAF 3390 3958 4663 5532 EE: 3 S IPEEE -2 43.7%  34.2%  243%  22.7%
R A AR R AR B A 4958 6403 7459 8547 R (L)
ANeRER (R42: BHA) RN 0.66 0.89 1.10 1.35
ECEsS 2021A  2022E  2023E  2024E HFRF T 4.70 5.59 6.69 8.04
BEEHNLRE 409 706 768 960 HERBEALR 0.93 1.60 1.74 2.17
A0 419 568 705 869 AL A
A7 18 e 4K 155 153 188 222 EB R BT
BEFEEN -172 -57 -188 -198 B REE 0.62 0.59 0.61 0.62
Hte 7 41 62 66 S MK K SR B % 3.44 3.84 3.80 3.78
BFEHALRE -728 727 -565 -565 Vg E S 3.45 3.97 3.95 3.95
FALH -653 731 -570 -570 -2 S R LS
BREH -63 0 0 0 RS 31.6% 38.2% 37.5% 35.3%
b -13 4 5 5 A 1.86 1.53 1.58 1.72
EhEHNLRE 96 760 130 -22 R E 1.42 1.24 1.29 1.40
- E Sy 108 5 5 5 AL ARAR
&AL AR 79 0 0 0 P/E 32.92 18.94 15.23 12.42
A 91 755 125 -27 P/B 4.62 3.00 2.51 2.09
AEHRE -224 739 332 373 EV/EBITDA 15.27 8.89 6.98 5.48
TR : Wind, _E5EiEE5FEAF
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HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
h AARE, FRERERANRE LR AR, /KFW. &%m&%W%%mA%é,% B ALAT 5 =
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

FERBEFTOHLT, ANSRE LI TRAFAIRS TP RN RATHIER R HHITES, €T

Hy X BN S AR R F BURME £ A £ 3R 5.

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

sk, FERATEAEN B BWERIRE, ERBNL, RANSTAHESRBEETH. FRLRIEMNR—54

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,

THA R, BREEE. BEEREFAREEA BT R EGE—AER L, LRE SN ARETURK G T
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