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Tel: 021-53686136
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A RH

w"AEN (L) 36.30
12mth A fei#&6 X 1) ()  35.17-93.07
ERA (B 208.49
LIE ARL/ERA 24.38%
RBFAE (L) 18.45
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-38%

-46%

-53%

RAL—FRELF K 300 b

THEST i %300

5%

3%

02/22 04/22 06/22 08/22

HRKIRE:
G ON2:F I8
BERED

S L FBEAIFK

——2022 404 / 28 B
CUNEHARE, SHRELEBEEFTFK
LR

—2022 404 7 20 B
(et oRAMBEETELL, RAERFE
AT A R H 4G F i)

—2022% 03 A 16 B

——2022 4 ¥ 538 L0
B BEHE
FoBEE
202258 A28H, »n 3 KAH2022FFF FIRE, LFFRIFTIN12.96

fet, B K17.84%; V354 #11E1.301C T, BT 439.60%:;
Fo k)3 # 4 A1IH0.8912 T, Rl T 453.86%. 2022 Q2 % A&
6.951¢ L, F) tb 3§ K53.74%; V3 # % #1790.801c T, Fl b T %
6.10%; =33 &4 41190.4112 T,

Y HFRILRA, SHMBELFFARAATLUH) THFFERAZHE, 2022 F
Q2 N8 EAFI., FEEFENH A 6.95 121/0.80 12T, % Q1 3R
B3 15.70%. 59.41%, &% 5 T SIARER NIEEHH %
AT E RN K RELTERE, ZREMfTHIE A, AP
3 B A B E T IL2.8410 T (+48.81%); 1 & 15 MR 3 5 LE
Jk 3.31 127 (+29.85%); E 774k EINTIL 4.46 1L (+16.4
4%). &N #H b E, R AI, B RBITNE, FFRAF
2G5 FEHH LT o TEEERESNRIE, LEH2ERAGE,

FRAHEMEBRNSG, BARIESER. 2 FHINIHERM2.8
217 (+48.84%), R ighe 0.93 1T, FEd T840 A 57
%, BANEARBREKATR, EEFENNRIFEMELE 1.01 121
(+54.10%), R34 0.361C 0, sob, NE&K ERR T B4 4%
A3 0.331C % 0.631 7, mwﬁ% B, TAEFANGHLE,
—kM¥EA R 01410 % AR K 147.18% % 0.56 1 .,
F BT ARl s, N8 BEF AR A S, HE
ho KHFR BN, 225 H15F KB/ A 0.56 10, 3REH % HAL 0.301C
T (+111.97%) . S skBvh, 284 4 #1E £ R LT % 9.46pct £ 1
0.19%.

KT HERE, AREERLATRERY. AWK THEELRET
M, TEARLEATTSME. ALk, NEARAMIEERM,. TAF
RACHFEFTHHAN, TRIEFHE, EAFHXLH LS,
AFEEXREEMLL 82K, TR E AN A KT, NalRLE
E#ERER R, ©HT70 3 XEHGERZLLELT LE5EE, B
HARMAG RGN T T, AT HFERT S, BEHTREEET T,

ALl RE, FUREXREREHNER, THREHR, N5
ﬁk%k%§%$@%ﬁ%,ﬁA%W%WﬂESO%,ﬂ@aﬁﬁé
H 12 NE ik 8] 409 K, 22 F H1 N 897 A k438 ki N 5,936.8
8 A (+87.71%). REMMA, HWAE mA BT EALEA, KM
NAFMA EIERBE XM KERT 1B R BEAI, A2 AHNIMNE
TR R,

B TR

B CENT BB, FEINNILTHASL ST K, TALHK

K, HAVTF RS BAFAM, 8] 2022-2024 #)Hﬂr/%f )8 5 5
% 439, 5.39426.521 7T, REHERHA 2.5%. 22.7%. 20.9%, &
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EPS %#1% 211, 259 #= 313 &, LA L PIE A 17.22. 14.
03. 11.614. NAAENELGAMEETELK, FoitkFg
b, RERASHRLFFHRAIE, b KA KR ks,

REKZE S,
B AR T

S HARRE R, #5 Raf K R e, b 5 HUAR I 5K k69 & 3R

M. it AU 5,
B HAERN S E4E

¥5: AL 2021A
LI EN 2276
FHRE -4.2%
UEES % S AR 429
FHRE 1.2%
HRKE (L) 2.06
TAEE (X) 17.65
TAE (X 1.53

2022E
2968
30.4%
439
2.5%
211
17.22
1.49

2023E
3710
25.0%
539
22.7%
2.59
14.03
1.35

2024E
4592

23.8%
652

20.9%
3.13
11.61
1.20

FHAE: Wind, _LEEXRFIE (2022 F 08 4 31 B EH)
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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
Gl 1989 2283 2739 3227 21T IN 2276 2968 3710 4592
RN B3 B R K 346 451 555 704 B Ak AR A 1278 1691 2096 2584
A5 481 638 795 963 B AL B 19 25 32 39
H AR~ 1703 1742 1764 1804 HEFRR 414 623 798 987
RN AT 4519 5113 5853 6698 EZ% A 57 89 119 138
K IAREAR LR 5 5 5 5 K % A 71 104 130 147
P B R 0 0 0 0 W45 R -7 -27 -40 -28
& 214 159 102 51 = BAEAR K -18 -15 -5 -10
EHEIAL 508 508 508 508 FA M E 0 0 0 0
bRk W 202 202 202 202 ARIEEFH R 5 6 0 0 0
AR T 358 353 358 358 W A)E 511 524 640 773
R F A 1288 1228 1176 1125 Bk Sk X 4 R -3 -4 -3 -3
gty 5807 6342 7029 7823 A ER 508 520 638 771
PR RN 83 355 340 290 P34 79 78 96 116
R Z A8 B A K 3 448 506 682 788 A0 430 442 542 655
&R i 2 2 3 3 -3 & X1 k- 1 2 3 3
HAEF 5 150 210 248 294 125 B 8 IR AR 4 A1 429 439 539 652
R A AT 683 1073 1273 1375 FE2IIR
KD 0 0 0 0 ECEaS 2021A 2022E  2023E  2024E
R A+ % 0 0 0 0 B A8 7 A
HAbIER A R 159 154 144 139 EFIES 43.8%  43.0%  43.5%  43.7%
ek i et 159 154 144 139 A F 18.8%  14.8%  145% 14.2%
R At 842 1227 1418 1515 FRAKEE 8.7% 8.6% 9.7% 10.4%
M A 160 208 208 208 e R E 7.4% 6.9% 7.7% 8.3%
F AN 3917 3869 3869 3869 B EIRE 8.1% 8.1% 8.6% 9.8%
G AME 870 1017 1511 2205 KB ) AR
V3 B BN B) I AR AR 4947 5094 5589 6282 B AN K % -42%  30.4%  25.0%  23.8%
b HMFR RS 18 20 23 26 EBIT # k% 0.1% 7.6%  14.9%  26.3%
BAEMRSAT 4965 5115 5612 6309 DER=2 S IREEE 1.2% 25%  22.7%  20.9%
R A AR R AR B A 5807 6342 7029 7823 R (L)
ANeRER (R42: BHA) E-S3ie ] 2.06 2.11 2.59 3.13
ECEsS 2021A  2022E  2023E  2024E HFRF T 23.73 24.43 26.81 30.13
BEEHNLRE 240 372 585 562 HERBEALR 1.15 1.78 2.81 2.69
%A1 430 442 542 655 AL A 2 0 0 0
A7 18 e 4K 84 85 87 86 EB R BT
TEREEN -302 -199 -74 -222 B REE 0.39 0.47 0.53 0.59
Hte 28 44 30 43 S MK K SR B % 6.57 6.57 6.69 6.52
BFEHALRE -2080 -64 -66 4 Vg E S 2.66 2.65 2.64 2.68
FALH 513 -34 -32 -37 -2 S R LS
BREH -1567 -30 -33 42 RS 145%  19.3% 202%  19.4%
b 0 0 0 0 A 6.62 4.77 4.60 4.87
EhEHNLRE 3269 -3 -42 -74 R E 5.73 4.03 3.85 4.03
- E Sy -202 267 -25 -55 AL ARAR
BEAR AR 3541 0 0 0 P/E 17.65 17.22 14.03 11.61
A -70 -270 -17 -19 P/B 1.53 1.49 1.35 1.20
NERRE 1429 305 477 492 EV/EBITDA 18.65 9.31 7.54 5.51
TR : Wind, _E5EiEE5FEAF

HHLERRENELF A 3



o

J: EE# /A} gj t§\ 'EF

SHANGHAI SECURITIES

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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