:
%
##
n
3
&

SOBLEEAS (603348)

LSk

SHANGHAI SECURITIES

BRIRAKE, —HREFERIFSHELEK
AN

—22Q1 47 &iF

EN (£#)

57 AE

B #: 2022 %04 A 27 B
ST XA

Tel: 021-53686172

E-mail: kaiwenming@shzq.com
SAC %% :50870521090002
PAIF: EEE

Tel: 021-53686164

E-mail: wangjin@shzq.com

SAC %%:50870521120003

BEA L@k
Tel: 021-53696139
E-mail: mayuchi@shzqg.com

SAC %5:50870122010004

E YN &7

RAALEN () 33.80
12mth A JE s K i (L) 22.92-65.09
ERA (A7) 262.15
TIRE A JRIE R A 98.20%
REFE (L) 87.01

REL—FRE LK 300 b

#R300

S Ay

130%
110%
91%
71%
52%
33%
13%

6% 12/21
-26%

B 22Q1 F1k+18%, V2& 4 AEFE t+58%

AR278 , N8 R A202251F F ka4, F AT LA AN12.431C
T, Fl+18%; V384 410.7912 71, FlH+58%; Hedk a4 4]0.77
1L, Fl+58%. L4,

B OLHERKE, BARIKE

22Q15 8] B IR b +18%, IRIL+8%, E &R #ALIRIAE 4 S K,
AR K P K P A RS BT £ 3 e, 22Q1 &4 £ 38 16 +0.6pct, R
te-1.6pct, i 2]19.4%; H0E] % B £ B -3pct, £910.3%; 4 A E R
tb+1.6pct, X 2]6.4%.

B SRETAFL, AR EHEMLAE

— ARG R d, N84 14 6000T. 9000T /E45HLiE 2021 4 2.
45X HF — AL E § a4, 1 4 9000T A4 /£ 2022 4 6 A FF
Jo ik, W 2022 FFNETHRA X TR, RAF X T @, Nk
Kokl BFEATBARF T IRAZN, 22Q1 N3 FAF X4 25 1Lt, 4l
Y EFHE, NATHHEmKIZERN, MAZEN 9 & XA ERE
W, Hb s 2 4 7000T E4EM, FIE A 8] £ — AL R AT 69 47 6
AL,

B EAFRR AT

NAEMG S A B, —RACEER BT, RAHH A
2022~2024 F2d A4 53.4. 70.9. 90.7 e, B4 H1+30%.
+33%. +28%; VFHF A5 A A 3.6, 6.1, 9.5 1L, By A
+265%. +73%. +54%; LAtz PE % Al 25, 15 4= 9 &,
TR EIN T

B OUeRE

BAFHOAEE A . AR E R TSR
BRI S A

HERE:
(LGHLAY, HRRESBIEHLH
Mk &3S
—20224 04 f 22 B
(RHBEK, 5155 —HILARED
—2022 %02 A 28 8

¥5: AL 2021A 2022E 2023E 2024E
LI EN 4112 5336 7089 9073
FHKRE 58.0% 29.8% 32.9% 28.0%
DER:SE R IR 97 355 614 947
FHKE 15.9% 265.4% 72.9% 54.3%
Rk (L) 0.38 1.34 2.31 3.57
&% (X) 153.71 25.28 14.62 9.48
AHE (XD 5.63 2.95 2.54 2.09

HAHAIE: Wind, _LEEXRFLE (2022 F 04 A 27 BKEH)



O Lsirs

AP

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
LR 589 497 778 1313 21T IN 4112 5336 7089 9073
RN B3 B R K 1027 1748 2135 2484 B Ak AR A 3351 4214 5527 6988
A5 514 758 1080 1426 B AL B 33 43 57 73
H AR~ 178 359 431 513 HEFRR 52 67 89 113
RAF A 2308 3363 4424 5735 EZ% A 286 347 425 517
K IAREAR LR 0 0 0 0 K % A 120 160 199 227
P B 2o 0 0 0 0 W45 R 81 77 82 82
& 2025 2042 1966 1825 = BAEAR K -86 -69 -30 -30
EHEIAL 648 509 395 327 FA M E 0 0 0 0
bRk W 316 295 290 285 ARIEEFH R 5 0 0 0 0
AR T 635 637 615 593 W A)E 113 381 694 1063
ERAF A 3624 3482 3267 3030 RTINS R 7 -8 -12 -12
gty 5932 6845 7690 8765 A ER 106 374 682 1052
PR RN 489 489 489 489 P34 9 19 68 105
B A B3 BT AT K 882 1155 1363 1532 A 97 355 614 947
&R i 54 105 138 175 D% ¥ 0 0 0 0
H AR G 496 702 745 787 v &4 S IR 5 A1IE 97 355 614 947
A KA 1921 2451 2736 2983 2R
KD 991 1091 1191 1291 ECEaS 2021A  2022E  2023E  2024E
R A+ % 121 81 51 21 BAIRR ) AT
HAbIER A R 181 181 181 181 EFIES 185%  21.0%  22.0%  23.0%
ek i et 1293 1353 1423 1493 A F 2.4% 6.7% 8.7% 10.4%
R At 3214 3804 4158 4476 BRI EE 36% 11.7% 17.4% 22.1%
M A 262 266 266 266 e R E 1.6% 5.2% 8.0%  10.8%
AR 1833 1837 1837 1837 HR eI E 4.1% 9.7% 12.9%  16.4%
G AME 721 1038 1529 2286 KB ) AR
V3 B BN B) I AR AR 2718 3041 3532 4289 B AN K % 58.0%  29.8%  32.9%  28.0%
MR 0 0 0 0 EBIT 4 k% 00% M1 se8%  45.6%
RS A 2718 3041 3532 4289 oA K 150% 2% 720%  54.3%
R AR R R B A 5932 6845 7690 8765 Ak (L)
AeERER (R4 AFA) F Yt 0.38 1.34 2.31 3.57
£ 2021A  2022E  2023E  2024E HMR T 10.37 11.45 13.30 16.15
BEEHNLRE 415 230 628 953 HERBEALR 1.58 0.87 2.36 3.59
A1 97 355 614 947 TR A
A7 18 e 4K 438 376 391 412 BB /AR
FEEREEHN -207 -666 -508 -541 R R 0.69 0.78 0.92 1.04
HA 87 166 131 135 Rl SR ES 4.03 3.05 3.32 3.65
BEEHAELRE -484 -261 -207 -207 R R 6.52 5.56 5.12 4.90
TAZ N -472 -251 -202 -202 A B Ay FaAT
B L 0 0 0 0 S 54.2%  55.6% 54.1% 51.1%
ik -12 -10 -5 -5 AR 1.20 1.37 1.62 1.92
EFENNERE -28 -61 -140 -211 b0 7ok S 0.93 1.05 1.21 1.43
AR AR T 62 54 70 70 AR
JEAL AR T 12 7 0 0 P/E 153.71  25.28 14.62 9.48
A -102 -122 -210 -281 P/B 5.63 2.95 2.54 2.09
MR RE -124 92 281 535 EV/EBITDA 25.86 11.79 8.60 6.20
FHEE: Wind, _E5iEEFEH

HHLREEREZRE W 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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