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ZHESHANG SECURITIES

75 5] (689009)

RIEFRAEH, SIRBEIMIT

— NS AT FERUG R IR E

IEAF R | BRRE | FieF AL

828 H1: 2022408 A 15 B

BRER

HF A3 22H1 EIN 48.20 1274 (yoy2.16% ), =3 )24 F)iE 2.36 124
(yoy7.56% ), 4=3EVa&4#1F 4.90% (+0.25pct); HF 22Q2 FTIHMA 29.03 1274
(yoy-1.26%), F=dpya&4%#)iE 2.14 124 (yoy6.85% ), FwiE A& LEFE 7.36%
(+0.56pct ).

QO Q¥zx%TH, TEZAIAREYR, BHER. KHHF
BNBH T, 2R T4 (DREHE) #88 Q1L A%, RE\ELAL, |
KEHE HIBEN 7.32427T, yoy-59%, DARFE EASMANLE 15.19%; PRE
HE QU 44247, yoy-57%, &8 b ERA =,
ZANRREH BRI S A BRELETHE, MERF&THFERALE T
1245 . RARAT S FR A, TABFRRE | AL E R, RIBEEHERIR
%, It E 2025 F, AR EIERE T IHPALLE] 50010 EAL, HPRETH
YA 15040EA, PETHS0MCEA, RiENLSRE,
sz b, RAVAADPRREMAHEKTE, B2 UAFR—ZES, 12k
THAEK, AN LM REEALREEG TRAZN.

Q w3AKELFENFA, 257 ZRHH
w3 i E b 4B, 22H1 KA 9.30127T, yoy81.36% (3FL—4itu f2af
¥b); 45# 30.70 7 3%, yoy74.43%; ASP 3029 7T, yoy3.97% (dE4—4it v 2t
), FAHuREE, MSEFERSANERS A RN, B EFFHAR
REFTRETR, REEAG—R, kA ASPHKEEE K.
AP HitE L 5% Q2N 6.701C7L. 45F 21.60 5 4%. ASP3101 7T, £ 53Kk
AT 157.62%/137.36%/8.54%, FRIEMFAREE. I, QQiEXE] 4-5 Ak
Z AR AR R R, ZASHEAETFFA4E,;, Em=FE AR
FHERSE, THFESNFATH, 257 ZRTH.

Q 9yHHELEFENTH, 2FAZRHH
FogME, RugmbE LS, FEALRTYERBRIMNEALSY LI
¥, 22H1 MAIEE 5314 172.38%/541.71%. LTk 5 LA L4 dHa FLE
), A TURREH LA MR, FUHERMA R TN, BN & b S AR 7,
Meha) A EE E— Rk,
RiELME, ERMEANERE—FRA. 2201 § 50, BHKIT. 24|
FE S AN B 26.33/14.55/7.32 1270, yoy 2 A A 43.41%/33.66%/-59.18%,
B A A 54.62%/30.18%/15.19%. P, 22Q2 238 f £euif. B L. &
#) S AN B 16.53/8.05/4.42 1250, yoy 2 A1 A 39.26%/10.35%/-57.09%,
E A A 56.94%/27.72%/15.24%, EEZARFERFEZAHT, L2081 H
ML EEHT RBIER, AHORPDIBREMS.
l, EXEEARREHEITEEZGANETREAYS MGHE LT, 22H1 A3 L4
£4 26.71%, AEFRMTZRA 2.12pct, FHHFRAM® S+ RE LA
—F A, ABRFE L SFEEE T EANEC R Y, A8 LA EBA KRR
=,

Q ZBFIFRRGE: LT “HEE" TR
o8] BT AL 648 B AT AR AL AL Hik KR A, BB AATRZ R E X, Ft
2022-2024 28] B IK 114.14/152.27/199.55 147T, B34 21.52%/37.00%/31.05%.,
VAER4F)E 5.41/10.19/15.98 1270, F13E 31.67%/88.42%/56.87%, *T i PE 45| A
71.79/38.10/24.29 X. BEAIA T /58 1E A %5 f 42 3B A e iR 69 €42,
FE T EN RS RIBLA), HHF W IPA,

BIORL: HFH(EH)

DHFIF: R
HALER 5 $1230520080010
chentengxi@stocke.com.cn

AAREE
I Y 54.55
BTIE(E 7 L) 38,812.56
ERR(B 7R 711.50
REASH

ASAF-WD HnEit
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1 KLHFFHFHRE]) LT s s

W R AA, BhE 5L
FEME KK LAY 2022.08.07
2 (LHFHKE]Y LT ad s

W 21Q4 AVHRARE, it 22
ATREEY 2022.02.15

3 (FaesasuB oy A, AE
WAL R TI——F5 3% Rk F
7% (2 AFNEFEERSEY

2021.12.29

http://www.stocke.com.cn 1/5

W 40l WIR IE XX B 04 ST BB



YL &

ZHESHANG SECURITIES
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a KRR

BRERA: L&, E&ksh, THERRETLY.

LTS

€V 2021
EBRN 9,146
(+/-) (%) 52.4%
JERESF S A 411
(+-) (%) 458.8%
B A (L) 5.83
P/E 120.80

2022E
11,114
21.5%
541
31.7%
7.64
71.79

2023E
15,227
37.0%
1,019
88.4%
14.39
38.10

2024E
19,955
31.1%
1,598
56.9%
22.57
24.29

FoPHR R AR AP AR
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ZHESHANG SECURITIES

®1: WSARAFEREFRE (4. BAT)

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2021 2021HI(ATEEEI§E)  2022H1
GEESE 3
T EN 651.72 1.350.08 2,316.05 1,684.89 1,778.58 2.940.14 248377 1.943.56 1.917.32 2.903.17 9.146.05 4,718.72 4.820.49
yoy - - 50.19% 104.29% 172.91% 117.78% 7.24% 15.35% 7.80% -1.26% 52.36% 135.72% 2.16%
£Al% 28.32% 27.66% 27.19% 28.16% 21.43% 26.31% 28.07% 14.02% 22.02% 26.71% 23.23% 22.73% 24.84%
£41 184.56 373.37 629.75 474.51 381.11 773.67 697.08 272.40 42223 77541 2.124.26 1.072.33 1.197.64
Yoy - - 59.52% 137.69% 106.50% 107.21% 10.69% -42.59% 10.79% 0.22% 34.47% 92.20% 11.69%
L OEdCE S 41.15% 21.48% 18.59% 28.00% 20.14% 15.23% 19.33% 22.11% 18.95% 15.07% 18.76% 15.33% 16.61%
%R 7477 87.08 104.93 181.08 14526 18295 234.50 29.72 106.53 209.53 592.43 245.76 316.06
HEEME  1147% 6.45% 4.53% 10.75% 8.17% 6.22% 9.44% 1.53% 5.56% 722% 6.48% 5.21% 6.56%
FEER 101.21 110.99 132.08 133.76 100.06 129.69 11591 174.58 122,14 153.35 520.24 229.75 275.49
FERAE 15.53% 8.22% 5.70% 7.94% 5.63% 4.41% 4.67% 8.98% 6.37% 5.28% 5.69% 4.87% 5.71%
HERR 101.91 87.32 137.04 135.92 10223 120.52 119.46 161.30 116.22 145.46 503.51 261.68
HEEME|  1564% 6.47% 5.92% 8.07% 5.75% 4.10% 4.81% 8.30% 6.06% 5.01% 5.51% 5.43%
EE X ) -9.70 4.56 56.53 2097 10.64 14.52 10.16 64.10 1838 -70.69 99.42 -52.31
g -1.49% 0.34% 2.44% 1.24% 0.60% 0.49% 041% 3.30% 0.96% -2.43% 1.09% -1.09%
Lo S O] -109.73 2543 169.30 -11.53 2541 228.53 134.35 2231 3845 217.11 410.60 255.56
Yoy = = 136.72% -03.15% -123.16% 795.66% -20.64% -293.50% 51.32% -5.00% 458.87% 5.30%
la g Al E -1684% 1.88% 731% -0.68% 1.43% 7.77% 541% 1.15% 2.01% 7.48% 4.49% 5.30%
JodE i )i 160.26 -20.52 19.61 199.84 13023 -93.49 2251 213.53 256.19 236.04
yoy 132.39% 87.98% - - -18.74% -355.69% 14.76% 0.85% 399.76% 7.56%
e e 2 LIRS 6.92% -1.22% 1.10% 6.80% 5.24% -4.81% 1.17% 7.36% 2.80% 4.65% 4.90%
TRk HE
FREE 1.247.90 1,501.97 2,198.45 1.938.33 2,517.82 1.663.53 1.726.09 195941 2.890.02 1.726.09 2,517.82 2,890.02
R ES FY-FIT TN 755.31 1.138.79 756.65 849.91 1.379.86 964.18 770.94 772.58 1.163.90 770.94 1.379.86 1.163.90
yoy - - - - 82.69% -15.33% 1.89% -9.10% -15.65% 1.89% -15.65%
JoREE IS 1,223.54 2,258.57 1,726.94 1,902.43 2,490.04 221805 1,931.45 1.876.73 2,635.21 1.876.73 2,490.04 2,635.21
Yoy - - - - 103.51% -1.79% 11.84% -1.35% 5.83% 8.67% 5.83%
14 ik 2 44.57 58.39 76.29 9237 116.55 109.65 183.29 249.60 161.87 183.29 116.55 161.87
yey - - - - 161.50% 87.79% 140.25% 170.22% 38.88% 140.25% 38.88%
YR E Y 112.57 130.80 155.52 120.97 171.24 181.31 175.31 176.42 22572 175.31 171.24 22572
yoy - - - - 52.12% 38.62% 12.73% 45.84% 31.81% 12.73% 31.81%
EESA S ES
PRI AR -175.02 495.96 685.40 -109.99 -65.83 275.69 89.76 -461.08 -43.48 1.026.43 -161.45 209.86 982.95
AR AR W -480.45 -55.59 -168.69 -403.19 3L 389.38 -930.13 501.34 309.56 -351.20 -8.30 420.49 -41.64
B AR 396.55 78.41 -229.98 1.208.95 -224.28 -78.09 -4.11 0.25 -3.99 141.71 -304.40 -302.37 137.72
2017 2018 2019 2020 2021 2022Q1
AT oy £
47 fledi 2 i 1,379.90 4.234.68 4,581.77 5.994.99 9.,124.76 /! / 479087
RIS / / / 27.68% 23.20% ! / !
yay 206.88% 8.20% 30.84% 52.21% / ! !
L 99.90% 99.69% 99.91% 99.87% 99.77% / / 99.39%
FRBRFNLBEA 1.41 12.97 412 175 2129 £ / 23.59
EXIES / / / 38.42% 36.19% ! / /
Yoy / 822.18% -68.22% 88.02% 174.74% / / /
B 0.10% 031% 0.09% 0.13% 0.23% / / 0.49%
ol oy £
) R &R ah LS 1,371.22 4.060.79 4,226.64 526231 6,405.47 7 / 3.283.36
L4148 24.16% 27.12% 25.09% ! ! /
Yoy 196.14% 4.08% 21.67% 21.72% / / V4
&b z 95.60% 92.17% 87.67% 70.04% / / 68.11%
#H¥E (Fam) 23112 23355 290.05 33281 / / /
Hfr (Lrim) 1,757 1.810 1.814 1925 / / /
LB EL LA / ! 432.06 1,334.35 /! / 1,034.08
L4 ! ! / 18.26% 11.19% / / /
vov / / / 17540.91%  208.84% / / /
& / / / 7.20% 14.59% / / 21.45%
i (i) / / ! 1143 4446 / / /
e eshmic £ 432.06 1,200.88 260.00 669.82 929.82
HE (7 i8) 11.43 42.00 9.10 21.60 30.70
Hir (/48) 3,779.39 2.859.23 2.857.14 3.101.02 3,028.73
L AR S 133.47 / / 104.26
i (Fim) 2.46 / / /
Hifr (L/48) 5,425.53 / / /
EX XGRS 559.87 200.00 173.70 373.70
& 10.43% 598%  7.75%
#H¥E (Fim) 2.00 0.35 0.52 0.86
e (R/48) 27.993.65 57.570.52 33,708.52 43.317.49
mEA 1.41 12.97 4.12 175 21.29 / / 23.59
£ 35.55% 34.32% 40.99% 38.42% 36.19% / / /
Yoy 822.18% -68.22% 88.02% 174.74% / / /
&) 0.10% 031% 0.09% 0.13% 0.23% / / 0.49%
HiE (FE) / / / 0.08 0.24 ! / !
Hfr (RIE) / / / 10,012.02 8.896.87 / / /
3y 8.68 173.89 35513 300.62 1,384.95 I / 99.73
£A1% 66.00% 50.87% 26.00% / / i
yoy 1904.02% 104.23% 18.23% 360.69% ! ! /
o BL 0.63% 4.09% 7.74% 5.01% 15.14% ! / 207%
HE (7 im) / / ! 452 833 / / /
Hr (idm) / / / 6,651 16,633 / / /
[T TP 2021 FIPEN 202202 202261 |
f Eouik 980.00 1653.17 2633.17
[ eN 51.11% 56.94% 54.62%
yoy 51.00% 39.26% 43.41%
1B 650.00 804.88 1454.88
A 33.90% 27.712% 30.18%
yoy 81.00% 10.35% 33.66%
el 290.00 44243 73243
A 15.13% 15.24% 15.19%
yoy -62.00% -57.09%  -59.18%
B gy £ 2017 2018 2019 2020 2021
B 1,020.71 2,673.05 2,776.94 3.476.49 4,700.09 /! / 1,985.27
LA ! ! / 20.51% 18.78% / / /
voy / 161.88% 3.89% 25.19% 35.20% / / /
L) 73.89% 62.93% 60.55% 57.91% 51.39% / / 41.18%
ok 360.59 1,574.60 1.808.96 2,526.26 4,445.97 ' / 2,835.22
EXES / / / 37.57T% 27.92% ! / /
Yoy / 336.67% 14.88% 39.65% 75.99% / ! '
Lk 26.11% 37.07% 39.45% 42.09% 48.61% / / 58.82%
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AW FE: ZKREFRME

Rk A E &

(B A) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E

ik ke 6,127 7,094 9,296 11,915 ELdn 9,146 11,114 15,227 19,955

A4 1,726 2,721 2,912 4424 ELmA 7,022 8,453 11,255 14,411
R e mf P 601 623 633 643 T ALALEAM A0 36 44 60 79
R 771 1,421 1,320 2311 ELFA 592 734 959 1,257
e Bk 34 116 47 166 EFEA 520 632 866 1,135
T ik 183 176 241 328 HRARA 504 604 827 1,084
B 2,383 1,595 3,691 3597 WH%A 99 22 30 40
i 428 441 452 446  FEBAEBK (51) (35) (30) (30)
FRHE~ 1,545 1,764 1,961 2,186 AAMMERZHH A 53 22 10 10
o 170 170 170 170 FFAKE 90 40 20 10
AR 14 18 23 28  HMZTIE 17 19 15 15
B 2%~ 589 724 914 1,063 FLAHE 511 662 1,244 1,954
R F = 339 366 380 387 BAIMKEK an %)) 2 5)
EETA 78 104 59 75 ABER 500 660 1,241 1,949
Hte 355 381 415 464 FRATHL 92 121 228 357
K=& 7,672 8,858 11,258 14,101 ##)# 408 539 1,014 1,592
A R 3,152 3,789 5,165 6,406 VEBREBA 3) ®) ) (6)
s I 0 0 0 0 VABEE) AFH 411 541 1,019 1,598
AT ER R 1,941 2,454 3,362 4,127 EBITDA 640 743 1,322 2,034
Tk 0 86 39 69 EPS (R#T#E) 5.83 7.64 14.39 22.57
b 1212 1,249 1,764 2211
4k A3h Ak 247 247 247 247 B H b E
K 0 0 0 0 2021A 2022E 2023E 2024E
) 247 247 247 247 BKBA

R A3t 3,400 4,037 5,412 6,654  ELdEA 52.36% 21.52% 37.00% 31.05%

S ER AR 2 -4 -8 -5 BLAE 251.49% 29.64% 87.82% 57.14%

. )2 8 B 8] R AR 4,275 4,825 5,854 7462 VABEEANE) EAE 458.84% 31.67% 88.42% 56.87%
R AR RAR S 7,672 8,858 11,258 14,101 FKAEEH

EFIES 23.23% 23.95% 26.08% 27.78%

WeRETER S 4.49% 4.86% 6.69% 8.01%

(A7) 2021A 2022E 2023E 2024E ROE 9.61% 11.20% 17.40% 21.41%

ZEFHALH -161 1,242 418 1,761  ROIC 9.34% 11.22% 17.47% 21.66%
%A 408 539 1,014 1,592 1&4kee
I8 W 138 65 48 30 wAAME 44.31% 45.57% 48.07% 47.19%
4% A 41 0 0 0 AhifireE 79.56% 83.72% 92.58% 89.34%
FHRBE (90) (40) (20) (10)  ABHF 1.94 1.87 1.80 1.86
TEFEEH (599) 652 (646) 124 #&FHLEF 0.99 1.29 0.95 1.18
te -59 25 22 25 EBEMY

ERXEHAER ®) (246) (227) 250) BT FRER 1.29 1.34 1.51 1.57
TARZ S (80) (308) (257) (270)  AAKIRFK B AR 11.97 10.09 11.07 10.99
KA 72 40 20 10 EATIREK R 4R 3.84 3.85 3.87 3.85
At 0 22 10 10 BEABAF(L)

EREDNAR (304) 0 HRIKE 5.83 7.64 14.39 22.57
SRR (318) 0 HEREELL -0.23 1.75 0.59 2.49
KA 0 0 BRAKF 6.04 6.82 8.27 10.54
g i) 14 0 R

P B Im iR (510) 995 191 1,511 PE 120.8 71.8 38.1 243

P/B 11.6 10.3 8.5 6.7
EV/EBITDA 75.0 48.7 272 17.0
PR W R RSB T
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ZHESHANG SECURITIES

228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AIRAE AR AR A PR 8] (DA EF BE AT AEAR T E W54, ZEFTIER S H: Z39833000)

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, ZFH YT ARE FOEEAE LTI LTE, FERNEEEANRTA G, MERAFHFLER. &

PRI R A AL AR T2 s 89— W0 JE 3R, A 8) B/ RIRA R 39 TARIAEAT iR AT AL,

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

RARERRAR I VA RG] FT A, RERNE FH P B, EAHMIMIATRFUETH X L4 LA, FFEARE04

RSN B, BEATIR. HEAREREHEZN, 8L EARRELAAFLA B, FIRTAER AIRE AL,
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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