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SHANGHAI SECURITIES

Q3 L EER, &FHEKTH
——2022 § Z FH L EIF

EN (£5)

473k EH A,
H #3: 2022410/ 24 H

ST BR

Tel: 021-53686136
E-mail: pengyi@shzqg.com
SAC %% : S0870521100001
BAA:  FN4

Tel: 021-53686148
E-mail: lisite@shzqg.com
SAC %%: S0870121110002
BAAD R

Tel: 021-53686141
E-mail: xuxin03308@shzq.com

SAC %5: S0870121100014

A RH

RAIKAEN (L) 45.05
12mth A B XA (L) 29.81-69.94
BEA (BARK) 894.83
FIRAE A BRIE AT A 69.81%
RBTE (L) 281.42
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RIL—FRE LK 300 tbix
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HRIRE:
(LGHBEERE, RAXZESRFAT
F 545 A
——2022 %08 A 08 B
(BRALGZEEREBEWAR, AL S+
JR 4oL 3R 30 )
——2022 406 A 28 B

B BTRHE

F L

2022F10H22H, N 3E A HW2022F=FF K%, M=FFEFIATIK
12111z, Fl3gK21.58%; 520244 41i85.051C T, Rk
14.06%; 52 M43k )3 &4 #0E4.641C T, B K20.43%. £ 55
A, 2022 FQ3 E£HEIB5.2710 7, BigK23.63%; RIIFE %A
247107, RFH¥EK32.07%; i=db)a#4411H2.251c T, FliEK
29.24%.

Q3 LH=eE, AAFR. LFENLELAEYR, HEEKE,
WA R B RS RE, 8] A B A IR S AN
kK, Aash AR BB AR

EAERIRA, FPRAEEFEFY., 22 FAT=FE N EAREAERE
tb ki 0.62pct £ 77.70%, M1 8% 5 F DV 77 &kt A
B A AN IRIG A, 22 A7 = F B o 5] B 1A 9% B AR #k ) 0.23pc
t £ 24.83%, HFRAELEREFY, LPHE. T2, WHETAEHH
% 18.12%/7.11%1/-0.40%, F) tt+0.66pct/-0.09pct/-0.80pct, 4 &) 4 &
78 & 8RR AT 5.07pct £ 46.76%.

WG REERY+E, BRBITERAALESRFH . BN
By 2 403%, NERE&E S, ABERERXBCRLBREBELE
Ko ARIR B BRBR T 46 50 T AR IR AT B JT U ] LM DLAR AR 3R AR
BLE T IR LR EM PRI LI RAR B A ARS8 16 R K
I, EERATAB LS HEKL., BREREARES Fd, 238
)G, NS A ETLE A KA KACIRAL IR 4 255 28R 8,
RN SRR B IR GRE A AT AT H T o

B EZFER

B C“EN” R, Hite 3] 2022-2024 F 35441095 % 4 6.85.

8.96 #= 11.88 1z T, Fltbigith 23.4%. 30.8%. 32.6%, 3t EPS
S A% 077, 1.00 42 1.33 T, HaTAM 3t 2 P/E % 58.88. 45.02.

33.94 4%,

B X&RT

b R A s AHE KA B R BT E A Yk
R Ie %,
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B HAERN L5 E4E

¥5: AL 2021A 2022E 2023E 2024E
RS PN 1295 1664 2202 2912
FHRE 48.7% 28.5% 32.4% 32.2%
UEESE S AR 555 685 896 1188
FHKE 28.0% 23.4% 30.8% 32.6%
Rk E (L) 0.62 0.77 1.00 1.33
TAE (X) 72.67 58.88 45.02 33.94
AE (XD 18.19 9.44 7.80 6.35

AR : Wind, _L#EEXFEF (2022 #10 4 21 BiEH)
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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
Gl 656 2728 3622 4864 21T IN 1295 1664 2202 2912
RN B3 B R K 157 230 288 398 B Ak AR A 302 393 511 668
A5 106 134 192 245 B AL B 12 17 22 29
HAREF T 985 1000 1032 1059 HEFRR 244 333 451 597
RAF A 1903 4092 5134 6566 EZ% A 103 141 187 247
K IAREAR LR 266 266 266 266 K % A 27 40 53 70
P B R 8 8 8 8 W45 R 4 -9 -6 -5
& 183 192 205 221 = BAEAR K 0 0 0 0
EHEIAL 58 52 47 42 FA M E 71 93 123 163
EoRN 24 34 43 51 ARIEEFH R 5 10 10 13 19
AR T 531 531 531 531 W A)E 685 860 1131 1508
|3 e n 1069 1083 1099 1119 Bk Sl F % AR -1 0 1 1
gty 2972 5175 6233 7685 A ER 684 860 1131 1509
PR RN 0 0 0 0 P34 92 116 153 204
R Z A8 B A K 3 37 68 63 112 A0 592 744 979 1305
&R i 34 45 58 76 TR HR B S 37 60 83 117
HAEF 5 231 280 350 430 v &4 S IR 5 A1IE 555 685 896 1188
R A AT 303 392 471 618 FE2IIR

KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT

HAbIER A R 133 133 133 133 EFIES 76.7%  76.4% 76.8% 77.1%
ek i et 133 133 133 133 A F 42.8%  41.2%  40.7%  40.8%
R At 436 525 604 751 St &k 25.0% 16.0% 17.3%  18.7%
M A 851 893 893 893 e R E 18.7%  13.2%  14.4% 15.5%
AR 49 1500 1500 1500 HR eI E 19.5%  13.4% 14.8% 16.1%
G AME 1346 1906 2801 3989 KB ) AR

V3 B BN B) I AR AR 2216 4270 5166 6353 B AN K % 48.7%  285%  32.4%  32.2%
DR 3% -8 320 380 463 580 EBIT # k% 43.6% 23.2% 32.2%  33.6%
BAEMRSAT 2536 4650 5629 6934 DER=2 S IREEE 28.0%  23.4% 30.8%  32.6%
R A AR R AR B A 2972 5175 6233 7685 R (L)

ANeRER (R42: BHA) RN 0.62 0.77 1.00 1.33
ECEsS 2021A  2022E  2023E  2024E HFRF T 2.48 4.77 5.77 7.10
BEEHNLRE 630 636 794 1100 HERBEALR 0.70 0.71 0.89 1.23
%A1 592 744 979 1305 AL A 0 0 0 0

A7 18 e 4K 90 16 18 20 EB R BT

TEREEN 23 -28 -69 -44 B REE 0.44 0.32 0.35 0.38
Hte -75 -97 -134 -182 S MK K SR B % 8.31 7.30 7.70 7.40
BFEHALRE -101 73 103 143 Vg E S 2.85 2.93 2.66 2.72
FALH -137 -30 -33 -39 -2 S R LS

BREH -16 0 0 0 RS 14.7%  10.1% 9.7% 9.8%
b 52 103 136 182 A 6.28 10.44 10.90 10.63
EhEHNLRE -200 1364 -3 -1 R E 5.06 9.39 9.88 9.73
- E Sy -1 0 0 0 AL ARAR

BEAR AR 28 1494 0 0 P/E 72.67 58.88 45.02 33.94
Hte -227 -130 -3 -1 P/B 18.19 9.44 7.80 6.35
NERRE 329 2073 894 1242 EV/EBITDA 69.23 49.36 36.59 26.55

FAAE: Wind, _ESiEFXTFEH
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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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