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SOUTHWEST SECURITIES

MAREERAFLGEELAE, LFHFHAHH WD

B EXR

o FH: FARMM AA 2022 FFSFEIRE, 2022 EFSFN SR AN 17.21C
T, BT 7.5%; 38448 410, Bl Edk 32.1%; 4odk44)19 3.8
1L, B bk 54.%., & %A, Q2 BKFILTHE 345%% 7.31C71;
254 AR T & 45.3% % 1.110T; F=dE4410E 9667.2 7 L, R TFE
54%, & Z3IEMPGEE I % K84 BT .

o WRARMBIEE R KT LF5ABH, KREEAERFEOR. 2022H1, » 3 #
BB AGE B B AT ST TN 17 121, BREFRIEK 1L7%; 5
IMAFIE 491070, B EFBAEK 55.1%. HEHA, 2 MR FHEEAR A
VA5 R ek TARE: 1) REEPFHLEER, WRKAENGKITHE, =4
Bliie Y 2) TR REETHE, BRARETHMRAETIE K. 23K
B BAHAT L, AR RITARER E, £ WITFAARE T .

O SG+HFAMRBIRENRL, LFHFLFRERXEFH MG, »35) %4
S5G+& A ALIMATIREY L 575 By, FFR 8K BaFibh b R%., 264 — K
BAREMITE, - HBLHAZkMXEAK, 20225 87 29H, #
BREN S| AL T A mok T U AHERE B ZARER T, AR I A AR
By, RIEBARFMH TN fe L FHLAE 25, WA THEAKFARK
BT R AFHF4E Meta Avatar Show. K k2 8] 454k 846 B B A B AL
B RAE R EEEF SRR, b KEMAFRIE,

o TRAEVERCERT RIS, HFEBRCR IS, N TR 2021 SFrRFE
B Z 8RR 9B kAT T, &) 101 &gt 4% F 1.44 LRI % . 2022
F 3 A, A E TR A Z st X TR G A T, @ 17 L 4%
TG 49 3600 77 RLIRFIEIE 2, IRACHB T R 2492 AR TAS, ME
B A B ERIR, HERANAEEKNS .

o BAMM BRAEN. Fit 2022-2024 )34 F1EA 7.2 LT, 9 1L,
10.8 2T, i PE 5 AH 204&. 16 42, 14 4%, 23R BA FAA B
Bk, BEHSHEMPGET I, IR 8 #EAE B LT EH R,
HRFEA T, “PHEE” 6 RMA T LT R LE S F0, fH “F
N7 IR, EKE.

© RE&RF: THTEWBGRIE, B F = LB R, THELR
Kd BACE RS, 3= mAE A .

A AR 2021A 2022E 2023E 2024E
ghMAN (BF L) 3727.22 4417.95 5090.49 5768.74

HRE 17.07% 18.53% 15.22% 13.32%
V3 & F N B AIE (B ) 431.45 724.89 899.76 1078.24

HRE 134.83% 68.01% 24.12% 19.84%
M ALHE EPS (L) 0.17 0.28 0.35 0.42
F # ol s % ROE 6.64% 10.16% 11.39% 12.24%
PE 34 20 16 14
PB 2.20 2.01 1.82 1.64

HIEFE: Wind, Bk

B HIEFRFRL T

AT X F

ok GE5 . $1250515070002
%, 7% : 023-67791663

WR 48 : lluyan@swsc.com.cn

CREEEX

— G

VA300
2%

53%
35%
16% [

-3%

21% L L L )
21/8 21710 21/12 2212 22/4 22/6 22/8

B W A (1LRT) 25.75
Al ARILIL) 20.94
52 i P R A IR () 3.98-8.41
AR T) 147.03
B F (L) 107.39
B AR () 2.60

# XA

1. B (300182): L4 ka5 %
B, REZSEZLKETH
(2022-04-29)

2. 3 A (300182): SMsin AT 1812
BT AR, AR 2
(2022-02-14)

3. 3 AR (300182): Sk 4 4T,
B EMNEMEE (2022-01-26)

4. ¥ B (300182): B EMS Fik,
B M REA B TH (2021-12-15)
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Mk MHHN 5B

#lEE (BHL) AL AER (BAT)
Z AN 372722 4417.95 509049  5768.74| |4 #lid 453.14 761.34 945.00  1132.46
R A 2871.38 323925 3704.94  4146.27 |47 18 54K 2209.59 967.27 967.27 967.27
B Ak A A A Ae 8.85 10.49 12.09 1370 | M %% A 136.45 65.73 47.49 32.44
A %R 111.49 110.45 127.26 144.22 | | % mALBK -33.23 0.00 0.00 0.00
& 72 % R 220.29 154.63 152.71 173.06 | &EFEHFALH 694.94 -1041.67 -95.85  -224.75
4% %R 136.45 65.73 47.49 3244 | Htk -1661.45 4366  -418.18 150.39
= BALB K -33.23 0.00 0.00 0.00 BEEHALAEHR 1799.44 796.33 144573  2057.81
EE & & 154.46 30.00 30.00 30.00 |FALHE -711.94 0.00 0.00 0.00
AR AT DR E 1.10 0.77 0.88 0.85 |tk -759.71 30.77 30.88 30.85
LAz B ARG 0.00 0.00 0.00 0.00 | #FEHALASH -1471.65 30.77 30.88 30.85
R b 42474 868.17  1076.88  1289.90  |%& A4k -439.09 -92.08  -733.62 0.00
ERELERE -3.01 -3.01 -3.01 -3.01| | kA -210.00 0.00 0.00 0.00
#)98 E 50 421.72 865.16 1073.86 1286.88 @M A&kt 84.18 0.00 0.00 0.00
BT A% A -31.42 103.82 128.86 154.43 | | A+ REA 0.00 -86.29  -14498  -179.95
4 F) 453.14 761.34 945.00 113246 @ik 149.63  -402.11 -47.49 -32.44
VB FARE 21.69 36.45 4524 5422 | % KEHALRAH -41527  -580.49| -926.09  -212.39
BB AN 8 Rk A 431.45 724.89 899.76  1078.24 WEREHH -87.86 246.62 550.53 |  1876.27
FFAfE(F7R) | 2021A) 2022E  2023E  2024E M WA AtdEAR | 2021A|  2022E|  2023E|  2024E
R e 195.17 441.80 992.32 2868.59 A KfEH
57 MK e AT R 1756.77 | 2896.44  3056.47 344101 | #HEMAEKE 17.07%  1853%  1522%  13.32%
A 338.81 348.12 841.43 760.66 | kA HEEK F 134.16% | 104.40%  24.04%  19.78%
b kR 195.11 153.81 175.40 19717 | | 4 A% K E 136.61%  68.01% | 24.12% | 19.84%
K A REA I 1272.07| 1272.07 127207  1272.07 A EBITDA 3%k % 589.11% -31.38%  10.02% 9.46%
B SNy N 0.00 0.00 0.00 0.00 FEAVEEY
Bl i 1AL 13.64 9.42 5.20 0.98 |E£A& 22.96%  26.68%  27.22% | 28.13%
KA F A TE R I H 5026.44  4063.76 ~ 3101.07 213839 =% % 12.56% 7.49% 6.43% 6.06%
E AL AR T 1367.10  1366.73| 1366.36  1366.00 | # #l % 12.16% | 17.23%  18.56%  19.63%
a3 10165.12 10552.14  10810.33 12044.86 |ROE 6.64%  10.16% | 11.39% 12.24%
45 3 4% 3 825.70 733.62 0.00 0.00 'ROA 4.46% 7.21% 8.74% 9.40%
B At Fe AT 900.66  1452.60 1524.41 1692.73| ROIC 10.55% | 14.81% 18.41%  24.55%
¥ 45 0.00 0.00 0.00 0.00 | EBITDA/4% 4 Ja A 74.34% 43.03%| 41.09%  39.69%
A4 R 1617.06 868.81 988.80 110250 |EiBfeH
5 At 334343  3055.04 2513.20 2795.23 | | & FRAHEE 0.36 0.43 0.48 0.50
A 2574.96  2574.96 257496  2574.96 & AR 160.34 383.23 696.57  1868.28
KA nF 457015 4557.68| 4557.68  4557.68 | R ALK JEHEE 3.03 3.21 2.79 2.92
BB E -393.38 24522 1000.00 ~ 1898.28 | & it it % 3.13 4.66 4.69 4.64
3 EANAMARAE | 6672.81  7311.77 8066.55  8964.84  |4EAAREFMKIANLELKL | 66.81% — — —
b EOIE FAG 148.88 185.33 230.57 28479 T AL
& R 6821.69  7497.10 8297.12  9249.63 | % hifrE 32.89%  28.95%  23.25%  23.21%
At fe ARAST | 1016512 10552.14 10810.33 12044.86 | & 4-/% A 24.70%  24.01% 0.00% 0.00%
AR 0.75 1.27 2.04 2.63
sl | 201A 20208 20238 2024 ERTES 065 116 170 23
EBITDA 2770.77 1901.18  2091.64  2289.61 @ MAl LA+ % 0.00%  11.90%  16.11%  16.69%
PE 34.08 20.28 16.34 13.64 | | &R B4R
PB 2.20 2.01 1.82 164 | ERKE 0.17 0.28 0.35 0.42
PS 3.94 3.33 2.89 255 | ERAEFF 2.59 2.84 3.13 3.48
EV/EBITDA 5.17 7.22 5.95 462 HBRzTAL 0.70 0.31 0.56 0.80
S 0.00% 0.59% 0.99% 1.22% | H R RA 0.00 0.03 0.06 0.07

K EFE: Wind, & iiER

WGl IR E UG 8 E & B A,
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D) Ler sccomes # R4 (300182) 2022 F F F &iF

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: AR G6AAN, ARAasF IR 300 45 £ K kE £ 20% A L

HA: AR6AAR, AR 300 3 & 5kE AT 10%5 20% [
28 IR T KR 6AMAAAN, ML IR 300 5K KEAT-10%5 10%Z 18

B Kok 6ANA RN, AR IR 300 45 # kg AT -20% 5 -10% 2 18]

Fh: KER6AAN, ARAaatF R 300 45 £ K ha £-20% A T

BFTART: AKRG6MAN, 7 LB T 7K 300 46 2 5% 4 £
TR AT : KK 6MNAA, T REARDIHA TP R 300 455 -5%5 5% I8
BTKT: AKRGAAN, 17 LFAREIRAK T 7K 300 46 4 -5% A T

EZFW

B E IR A RN S] (AT EAR “Ana”) BATEIEREREZER QHRGIERBITE ML ST

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CGEADRHRA L ESRELIEY T22017F7 A 1 ORLEXE#, AREREANIEHEPER, & EH}
FEANSBEAR P, AEFBZHENE, FHIOHEM, T RE A AR E P OETE L, AN LRE BELANE
Pl K iE QAR EE KR EFOAEMAELAZF . A3 RKBEAMT L4 HH ML PR 249 8] BT L ATYIE K
FHATR B, LT A A X S\ 8] AL R 4 PR 35 44T R 4 TR %o

AREF 0EEHRIR T ATTIH, Ao axtiX &3 & a9 Ea M, T MR TR RMEAEMRIE. KRS T HY
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TRXAREAEA BB RNRAE. EXRREH, AT RHE RREFEITH. SLARNT -G R
F, ANARRIEARE SR LRFERTKRS. R, AN ARE TSR LT ERK Bl 4 698 T #d 2
B, BWH R Y AT RIEAR A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

AIRE BRI A B HIEFTA, KREBHEFT, EANMFAANTF AT XK, LHFe K o 43R
REA B A CHEIERT, BAFAAREAMRET AN REGS A BT S, KRERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .

F LR IE LG E & B I
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# AR (300182) 2022 4 ¥ F4R &%

5 @ iE FAT 5 K s

L&

Mok &R KIE KR AR % 166 5 P B AR K JE 20 4

Wl %5 : 200120
E |3

Mot Ao W EMR X AR KHr 36 5 BEFRA L KT AR 8

Wl %% : 100033

T

Hohb: Ry 4w KK KiE 6023 541 & KJE 4 #%

i 518040
L3

Wht: FRPITIRE S IR 32 F Bt R LR

Wl %%« 400025

& @& ik F AL A B A
KX 3% 74 R4 JE F M L]
¥ BoRymE/HELE 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IO F B RAKE 2 17751018376 17751018376 wangxy@swsc.com.cn
L& =T R Ry 13263312271 13263312271 gylyf@swsc.com.cn
PE AR 23 18502146429 18502146429 Xsy@swsc.com.cn
A F e AHAE 22 39 18616243268 18616243268 cyryf@swsc.com.cn
ik 2 AE HE % 18957157330 18957157330 zymyf@swsc.com.cn
) B K 18601139362 18601139362 yly@swsc.com.cn
7K R AAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
F 13 At ]s 2 SR E 2 18810922935 18810922935 dxsyf@swsc.com.cn
% AL fE 15609289380 15609289380 lge@swsc.com.cn
IFE HE 18500981866 18500981866 wangyuf@swsc.com
#RHE S AEE AT AN E % 18825189744 18825189744  zhengyan@swsc.com.cn
¥ # & Az 17628609919 17628609919 yy@swsc.com.cn
. KL HE HE % 13642639789 13642639789 zwf@swsc.com.cn
SR % 44 AR AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£z 0% g 15808001926 15808001926 gongzh@swsc.com.cn
[ 2 2 A& B 18500709330 18500709330 chl@swsc.com.cn
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