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SHANGHAI SECURITIES

J ARG A —RLR B R EE,
L5% B R B A R BN AEAE

EN (£#)

A7 dk: 2 M

H #3: 202205 A 31 H
ST B UM

Tel: 021-53686143

E-mail: jinwenxi@shzq.com

SAC %% : S0870521100003

BEAA: KWW

Tel: 021-53686184

E-mail: caimengmeng@shzq.com

SAC %&5: S0870121110010

FS3'S
RAIKAEN (L) 36.41
12mth A6 X iH (L)  22.33-45.60
BEA (BARK) 90.67
FIRAE ARRLE AT A 25.00%
RBTE (L) 8.25
RAL—F K E LK 300 tbik

— P

%300

04/22 05/22

HRIRE:

CRAMH LR BrasAE, PRERELY
Eic2:))

2022 5 04 A 29 A
(AEBEME—IR, 285 HHRAP R
e

—2022 403 A 16 8

B BT HE

FhHEE

NE %Ak BB EARBANE, hAE A BETRT T
WREAAE AR B B B ER CF AR S 3 AR AT R T R ik — R
B” FHAXFTERWM, FE5F CPHIM T At i3 o L
KA —RLRBRT AR ). 5A310 FF L@ T IEFAFE,
M AFIR R KA Tt A,

HRFmHAFEY L, RIBBRARZRELM R FHLLEER
A “EIRF 7, RS, ZMA LRI 10 L, TEE AR
#338wm, AP T LAH288w, KA ZEARAKTS50=m. A
BZiXAH 18 MR, B FHMBRALT 20 57, B &3 miE * B HF
PR Al F s 100 ok o 8] A Ry S b G R AR L R AT Ak
He, WEIRF) T ARA B REENEE B > IR 5 B o8 th it ah
BRAMAE R, RAHLENS] 8RN GEDH A, EEFIME.

RELA, WRALFEEHLELBFA. 235 FRELEF L%
W, TTHRAE B RAL LR 8 6 B RLR RS, KB A AR TR
HAESTOOFL, A5, HERY, FARELA, FREL, to
WEZWH AR, REABNARBLE, 7 BEHHLED "L
b, BALE S M, BRI GH e b B

B EFEN

NEVEAANE B E LML FHETE, TAMAT B, 58 55%
G AV A, AR E Ak, E AT E) 2022-2024 £ B LA K
8.86/10.08/11.84 1z T, RI3EK 22.3%/13.7%/17.5%; V3 # 4 F)i4
S A% 1.60/1.96/2.33 127, B3k 13.3%/22.3%/18.9%, EPS %
H A 1.76/2.16/2.57 TR, 2 5 A 31 BEM, FHEASHA
2A1X/MTXM4AX, % “EN7 F4,

B ARRT

RATFHRAS A RN T 58 J o BUR M s Sy 3 T S 3 R o
B BT L A

5. BF A 2021A 2022E 2023E 2024E
ELI L ON 725 886 1008 1184
FHKE 30.6% 22.3% 13.7% 17.5%
JEREE S IR 141 160 196 233
FHKE 3.4% 13.3% 22.3% 18.9%
Rk (L) 1.87 1.76 2.16 2.57
&% (X) 17.28 20.64 16.88 14.19
AAE (X) 2.16 2.18 1.93 1.70

HAHAIE: Wind, _LEEXFLE (2022 F 05 4 31 BKEH)
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2 8 43R R R FUE &

K2k (B aFA) AliEk (4. BAL)
Hic 2021A  2022E  2023E  2024E BT 2021A  2022E  2023E  2024E
Gl 701 721 767 880 21T IN 725 886 1008 1184
RN B3 B R K 120 118 144 164 B Ak AR A 511 619 689 791
A5 129 169 182 210 B AL B 7 11 13 17
HAREF T 167 336 444 544 HEFRR 15 26 30 36
RAF A 1116 1344 1538 1798 EZ% A 22 37 43 52
KA RARIL T 1 1 1 2 TR 5 R 23 37 43 52
P B R 0 0 0 0 W45 R -5 -27 -29 -32
& 249 246 238 232 = BAEAR K -3 -5 -5
EHEIAL 88 127 155 189 FA M E 3 6 1
bRk W 86 104 135 159 ARIEEFH R 5 0 0 0
HARAERH T 34 34 34 34 & WA 162 183 224 267
|3 e n 458 512 563 615 Bk Sl F % AR 0 0 0 -1
gty 1574 1856 2101 2413 A ER 162 183 224 266
PR RN 0 0 0 0 PR A3AL 21 23 28 33
R Z A8 B A K 3 91 107 120 138 A0 141 160 196 233
&R i 29 28 34 39 -3 & X1 k- 0 0 0 0
H AR G 43 93 131 174 v &4 S IR 5 A1IE 141 160 196 233
A KA 163 228 285 351 2R
KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT
HAbIER A R 52 110 102 115 EFIES 29.4%  30.1% 31.7%  33.2%
ek i et 52 110 102 115 A F 19.5% 18.1%  19.4%  19.6%
R At 215 338 387 466 FRAKEE 10.4%  10.6% 11.4%  12.0%
M A 91 91 91 91 e R E 9.0% 8.6% 9.3% 9.6%
F AN 939 939 939 939 B EIRE 9.8% 8.7% 9.5%  10.0%
G AME 325 485 680 913 KB ) AR
V3 B BN B) I AR AR 1355 1515 1710 1943 B AN K % 30.6% 22.3% 13.7% 17.5%
DR 3% -8 4 4 4 4 EBIT # k% 0.1% -0.4%  251%  19.7%
BAEMRSAT 1359 1519 1714 1947 DER=2 S IREEE 34%  13.3% 22.3%  18.9%
R A AR R AR B A 1574 1856 2101 2413 R (L)
ANeRER (R42: BHA) E-S3ie ] 1.87 1.76 2.16 2.57
ECEsS 2021A  2022E  2023E  2024E HFRF T 14.94 16.71 18.86 21.43
BEEHNLRE 160 156 215 254 HERBEALR 1.77 1.72 2.37 2.81
A0 141 160 196 233 AL A
A7 18 e 4K 27 32 37 39 EB R BT
TEREEN -12 -38 -17 -24 B REE 0.46 0.48 0.48 0.49
H A 4 2 -1 7 S MK K SR B % 7.27 8.94 8.33 8.69
BFEHALRE -733 214 -189 -175 VRS 3.98 3.66 3.77 3.77
FALH -137 -90 92 97 -2 S R LS
BREH -597 -127 -103 -79 RS 13.7%  18.2%  18.4%  19.3%
b 1 3 6 1 A 6.84 5.90 5.40 5.12
EhEHNLRE 601 78 20 34 R E 5.98 5.10 4.71 4.47
- E Sy 0 22 29 22 AL ARAR
BEAR AR 633 0 0 0 P/E 17.28 20.64 16.88 14.19
H A -33 56 9 11 P/B 2.16 2.18 1.93 1.70
NERRE 25 20 46 113 EV/EBITDA 12.26 13.97 11.25 9.24
TR : Wind, _EEiE E5FEAF
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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 & K55 T 2R 4540 20% A £
W MM F K% T A B 454 5-20%

Pk M F AT A5 5 +5% 2 18]
B BN E AT R ERKHK 5% AL

TR BFAMAZRRLZHTH, RENNBELERALLERGEXRLCHTHF
B, RFLMRE, BAERMNAZTL G AHGETITR

RS PHITL TR R PP — AR ELRIEIT LA LA RD A (R) BEM B 04T L 3R
L R4 12N ERGIT LIRS TRNAT HEAERBKENGE X,

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 EEIGHG: AT IH PR 300 550 A, BT HAEEHMAN L E, F/T % U4RE 500
LS T &P Y

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

ARSI EEIE AR RN (AT RAR “ANE") 9EFERN. AXITREEBRAKE ARERAELNE
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

sk, FERATEAEN B BWERIRE, ERBNL, KNS TAHESRBETETH. 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

AREFHAEFE RAELE, FTMRE P RAFNEN BEMELT, AN, KNSR IRXXENMHTR

%%&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,

THHARE, BREER. BEEFRRHERAREEART RO E—SAFRE, ARSI RIRET UK A T8

H iy

WHLHERREZF Y 3



